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PRELIMINARY SUMMARY FOR DECEMBER

Reports from the iron and steel industries indicate
larger production in December than in either the pre-
vious month or a year ago. Deliveries of silk to con-
suming establishments and the output of primary zinc
were also larger than in either the prvious month or
December, 1923. Shipments of locomotives by prin-
cipal manufacturers, though smaller than a year ago,
were larger than in November, while unfilled orders for
locomotives and steel were larger at the end of De-
cember than at the end of either comparative period.

Sales of two mail-order houses during December
amounted to $46,316,000, as compared with $39,541,-
000 in November, and $35,861,000 in the same month a
year ago, while sales by four leading ten-cent chains in
December aggregated $61,205,000 as contrasted with
$33,294,000 in the previous month and $55,241,000 in
December, 1923. Carloadings were more numerous
than in December of last year, while wholesale prices
continued to increase. Check transactions were larger
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than in either November or a year ago, while loans and
discounts of Federal reserve member banks continued
to increase.

Transactions on the New York Stock Exchange were
considerably above the volume of December, 1923,
while prices of stocks, both industrial and railroad,
continued to average higher. Interest rates averaged
higher in December as compared with the previous
month but were below a year ago, while bond prices
were generally lower than in November.

Imports into the United States w^ere larger than in
either the previous month or December, 1923, while
exports, though smaller than in November, were larger
than a year ago. The gross debt of the Federal Gov-
ernment was further reduced during December. The
number of commercial firms failing in December was
larger than in either the previous month or a year ago,
while defaulted liabilities, though larger than in the
preceding month, were smaller than in December, 1923.
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PRELIMINARY SUMMARY FOR JANUARY

Production in the iron and steel industry during
January showed greater activity than in either the
preceding month or January, 1924. Unfilled steel
orders on January 31, 1925 aggregated 5,037,000 tons
as compared with 4,798,000 tons on the corresponding
date a year ago. Shipments of locomotives by prin-
cipal manufacturers declined during January from
both the previous month's total and January, 1924,
while unfilled orders although less than at the close of
the previous month were larger than a year ago.
Construction contracts awarded in 27 Northeastern
states showed a decline for January from both Decem-
ber, 1924, and January, 1924.

Mail-order and chain ten-cent store sales declined in
a seasonal movement from the December totals but
were larger than a year ago, while retail department
store trade was in slightly larger volume than in

NOTE.—Owing to increases in printing costs and the growing
eliminate most of the foregin comparisons and some of the less
annually instead of quarterly.
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January, 1924. Railway freight carloadings increased
over January of last year.

Check payments in New York City and for the
country at large increased over both the previous
month and a year ago. Loans and discounts of
Federal Reserve Member banks outstanding on
January 31 declined from the December figures but
were larger than on January 31, 1924, while interest
rates on both call loans and commercial paper increased
over December but were lower than a year ago.
Stock transactions on the New York, Stock Exchange,
increasing over the December total, were in consid-
erably larger volume than a year ago, while prices of
stocks, both railroad and industrial, averaged higher.
Business mortalities increased during January both
in point of defaulted liabilities and the number of
failing firms.

number of new statistical series, it has been found necessary to
important relative numbers, and to issue the detailed tables semi-
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PRELIMINARY SUMMARY FOR FEBRUARY
Cotton and silk consumption during February were

at a -higher daily rate than in either the previous
month or a year ago. February production in the
iron and steel industries, after reduction to an average
daily basis, also increased over both comparative
periods. Unfilled steel orders on February 28, 1925,
represented an increase of 247,448 tons over the
previous month's figure and 371,870 tons over a year
ago. Shipments and unfilled orders of the principal
locomotive manufacturers showed declines for Feb-
ruary from both the previous month and a year ago.

Car loadings were in greater volume than in either
January, 1925, or February, 1924. Mail-order sales
declined from the January figure, while sales of chain
10-cent stores increased, but both classes of stores
increased their sales 11 per cent over February, 1924.
Department store trade was in slightly less volume
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than a year ago. Building construction contemplated
by February awards declined from both the previous
month and February, 1924.

Check payments, after adjustment for seasonal
variations, were larger than in either January, 1925,
or February, 1924. Discounted paper held by
Federal reserve banks at the end of February totaled
considerably more than at the end of January but
less than holdings a year ago, while reserves declined
from both comparative periods. Security prices and
commercial paper rates in the New York market
averaged slightly higher during February. Business
mortalities in February made a decline from the
previous month but were larger than a year ago.

Imports and exports of merchandise were in larger
volume than in either January, 1925, or February,
1924.
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PRELIMINARY SUMMARY FOR MARCH

Production in March, as compiled from early re-
ports, increased over both January and February, as
shown by the output of pig iron and zinc, the ship-
ments by manufacturing plants of locomotives and
automobiles, and the deliveries of raw silk from ware-
houses. All these products, except locomotives and
automobiles, were in larger volume in March than a
year ago. Steel-ingot production was about the same
bofrh in comparison with January, 1925, and with
March, 1924, increasing over February, while total wool
receipts increased over February and declined from a
year ago. At the end of March there was a slight de-
crease from the previous month in the number and capa-
city of pig-iron^furnaces in blast. Unfilled steel orders
also declined from the end of February, but'unfilled
orders for locomotives increased. New orders for railway
equipment increased over February, except passenger
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cars, but declined from a year ago, while concrete pav-
ing contracts were slightly higher than in March, 1924.

Car loadings increased over February but were
slightly less than a year ago. Mail-order, 10-cent
chain, and department store sales all increased over
January and February arid also over a year ago.
Imports and exports of merchandise also exceeded
either of the first two months of 1925 or March, 1924.

Check payments in March exceeded those for the
previous month or a year ago, both for New York
City and outside. Declines occurred in investments,
discounts, note circulation, reserves, and deposits of
the Federal Eeserve banks, but the reserve ratio was
higher than at the end of February. Member bank
loans and discounts were about the same as in Feb-
ruary; investments increased, while deposits declined.
Interest rates averaged higher than in February.
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PRELIMINARY SUMMARY FOR APRIL
Though higher than a year ago, industrial activity 1924, both in point of floor space and contemplated

in April, as seen from reports of the iron, steel, tin- expenditure. Car loadings were smaller than in
consuming, and textile industries, was lower than in j March, but were well above those of a year ago, all
the previous month. Unfilled steel orders, continuing classes of goods sharing in the increase over April,
the decline which began in March, were smaller at the 1924, except grain and livestock.
end of April than at any similar period since last gales b mail.order houses and 10.cent chain stores
November, while automobile production as reflected were } than in either the ious month or a

by factory shipments, was larger than m both the pre- Bank cleajin were smaller than in March
vious month and April a year ago. The April ship- - , ,, °
ments of completed railroad locomotives, though but larger than in April, 1924 Loans, investment^
larger than a year ago, were smaller than in March. and dePoslts of b,anks ™ntl™ed to mount, while the
Unfilled orders for locomotives on April 30 registered earning assets of Federal reserve banks declined,
an increase; but the forward business was well below Interest rates showed practically no change. Prices of
that of a year ago, while new orders for freight cars stocks, both industrial and railroad, averaged lower
placed in April, though larger than in March, were than in the previous month, but were still well above a
only half as large as a year ago. Prices of iron and year ago. Business failures in April were more
steel products declined in April from both the previous numerous than in either the preceding month or April,
month and April, 1924. 1924, while the defaulted liabilities of failing firms,

Contracts awarded for new construction were larger though smaller than a year ago, were larger than in
in April than in either the preceding month or April, | March.
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PRELIMINARY SUMMARY FOR MAY
Reports from the iron and steel industry covering

the month of May indicate a decline from the general
industrial activity which prevailed in April. Automo-
bile production, as seen from manufacturers' ship-
ments, was also smaller than that of the previous
month, while tin deliveries to consuming establish-
ments and silk consumption by textile manufacturers
similarly partook of the general decrease apparent in
manufacturing activity. Locomotive shipments, on
the other hand, were larger than in April, as were the
production of northern pine lumber and the receipts of
wheat and corn at the primary markets. Unfilled
orders for steel continued to decline, standing on May
31 at almost 1,250,000 tons below the forward business
on the books at the end of February. Wholesale prices
of most basic commodities, except grains and rubber,
continued to decline.

Contracts awarded for new construction declined
seasonally from the awards in the previous month,
both in point of floor space and value of contemplated
expenditures; as compared with a year ago, however,
the lettings of new construction contracts were far in
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excess, both in footage and value. Carloadings of com-
modities of all descriptions increased seasonally over
the previous month and were well above the corre-
sponding figures of May, 1924.

Sales by mail-order houses and 10-cent chain stores
declined from the previous month but were larger than
in May, 1924. Bank debits in New York City and for
the rest of the country increased over both the previous
month and a year ago, the May debits for the United
States at large, after adjustment for normal seasonal
influences, being slightly more than 24 per cent above
the 1919 monthly average. Loans and discounts of
Federal reserve member banks outstanding at the end
of May not only declined from the condition at the end
of the previous month but were smaller than at any
other similar period since the end of January, while in-
vestments continued to mount. Interest rates for both
speculative and commercial funds averaged lower in
May than in the previous month, while prices of stocks,
both industrial and railroad, were higher in May than
in April or a year ago. Business failures were smaller in
number than in either April or a year ago.
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PRELIMINARY SUMMARY FOR JUNE
The downward tendency in the productive activity

of the iron and steel industry continued through
June, but pig-iron and steel-ingot production and
unfilled steel orders at the end of the month were
each larger than their respective totals of a year ago.
Shipments of locomotives, on the other hand, were
larger than in May, but smaller than in June, 1924,
while unfilled orders on the books of the principal
manufacturers at the end of June were smaller than
at either the end of the previous month or a year ago.
New equipment orders showed larger placements for
passenger cars than in May, but for freight cars and
locomotives a decline was noted, each of these latter
items, however, being larger than in June, 1924.
Deliveries of silk and tin to consuming establishments
and sugar meltings were each larger than in May and
a year ago, while zinc production, though smaller
than in May, was considerably above June, 1924.

Building contracts awarded for new construction
and bank debits, after allowance for normal seasonal
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influences, were larger than in either May or a year
ago. Car loadings were considerably larger than in
June, 1924, the increase being solely due to larger
loadings of forest products, ore, and miscellaneous
merchandise.

Sales by mail-order houses were larger than in either
the previous month or a year ago, while 10-cent chain
store sales, though smaller than in May, were larger
than in June, 1924. Postal receipts and both imports
and exports of merchandise were smaller than in May,
but were larger than in June, 1924.

Loans and discounts of Federal reserve member
banks continued to mount while a tightening tend-
ency in money rates, both on call loans and com-
mercial paper, was exhibited. The prices of stocks,
both industrial and railroad, averaged higher than in
either the previous month or a year ago; while
business failures, both in point of number and de-
faulted liabilities, were smaller than in May, but
larger than in June, 1924.

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

July 1925



UNITED STATES DEPARTMENT OF COMMERCE
WASHINGTON

SURVEY OF
CURRENT BUSINESS

COMPILED BY

BUREAU OF THE CENSUS

No. 48 AUGUST 1925

C O N T E N T S
TEXT MATEEIAL

Page
1Preliminary summary for July !-.

Course of business in June:
General conditions ^ - - - - 9
Summary of indexes of business 10
Review, principal branches, industry and commerce.- 12

Pages to save in early issues 25

GENERAL CHARTS
Business indicators ! _ _ _ 2
Wholesale prices in July 4
Graphic summary of industry and commerce, 1924 and

1925- . 6
Production, stocks, and unfilled orders 10
Wholesale prices of raw materials, producers' goods," and

consumers' goods 11
General index of employment in manufacturing industries - 12

GENERAL TEXT TABLES

Business indicators 3
Wholesale price comparisons 5
Statistical summary of commerce and industry: 1921-1925- 7
Business summary 9
Indexes of business (production, prices, sales, etc.) 22
Wool and sugar, early monthly data 27

DETAILED TABLES
Page

General indexes of business activity (Tables 1 to 5) 29
Textiles (Tables 6 to 11) 34
Metals and fuels (Tables 12 to 24) > 40
Rubber, leather, and paper (Tables 25 to" 33) 53
Building construction (Tables 3 4 t o 4 4 ) _ _ _ 62
Chemicals and explosives (Tables 45 to 49) 73
Foodstuffs and tobacco (Tables 50 to 62) . 78
Transportation and labor (Tables 63 to 76) 91
Distribution, banking, and finance (Tables 77 to 95) 105
Foreign exchange and trade (Tables 96 to 102) 124

RELATIVE NUMBERS (1913 = 100)

Textiles, metals, and fuels (Tables 103 to 108) 131
Rubber, leather/paper, and lumber (Tables 109 and 110)_ 137
Foodstuffs, chemicals, and building materials (Tables 111

to 115)_ 139
Tobacco, transportation, and automobiles (Tables 116 and

117)__'_ 144
Finance and foreign trade (Tables 118 to 123) 146

INDEXES
Sources of data 152
General index .__ 156

PRELIMINARY SUMMARY FOR JULY

Production of both pig iron and steel ingots in July
was smaller than in June but considerably larger than
in July, 1924. However, at the end of July, more iron
furnaces were in blast than at the end of either the
previous month or a year ago. Unfilled steel orders
continued the decline which set in in March, but were
larger than the forward business of July 31, 1924.
Shipments of locomotives were smaller than in either
June or a year ago, while unfilled orders at the end of
July still declined. Deliveries of raw silk to mills
were larger than in either the preceding month or a
year ago, while mill stocks declined from both periods.
Zinc production was larger than in either June or a
year ago, the increase over the previous month being
made despite a smaller number of retorts in operation.
Stocks of zinuc on July 31 were smaller than the hold-
ings at the end of June and a year ago. Deliveries of
tin to consuming establishments were larger than in
either previous period.
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Building contracts, though larger in floor space,
were smaller in value than the June awards but were
considerably above theSettings of a year ago. Car-
loadings were considerably larger than in July, 1924r
all types of merchandise, except grain and livestock,
sharing in. the general increase over a year ago. Bank
clearings for the country outside of New York were con-
siderably larger than in the previous month and a year
ago, while for New York City July clearings were
larger only than those of the previous year.

Sales of 10-cent chain and mail-order houses, though
smaller than in June, were larger than a year ago.
Prices of stocks, both industrial and railroad, con-
tinued to average higher, while bond prices exhibited a,
weakening tendency, and interest rates showed a,
higher trend. Loans and discounts of Federal reserve
member banks continued to increase in July, while
fewer business failures were recorded than in the
previous month, despite an increase over July, 1924,
in both number and liabilities.
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PRELIMINARY SUMMARY FOR AUGUST

After several months of continuously declining
production, activity in the iron and steel industry in
August showed marked improvement, the production
both of pig iron and of steel ingots increasing over the
preceding month as well as over August, 1924. Ship-
ments of locomotives, although less than a year ago,
also increased considerably from the previous month.
Unfilled orders on the books of the principal manu-
facturers at the end of August, on the other hand,
continued to decline and were less than a year ago.

Deliveries of silk to consuming establishments were
only slightly larger than in July but showed a con-
siderable increase over those reported a year^ ago.
Activity in the cotton industry, however, as evidenced
both by the consumption of cotton and by the number
of active spindles, continued to decline, although in
both respects the industry was in a much better con-
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dition than in August, 1924. Deliveries of tin and
production of zinc were each only slightly greater
than in the previous month, but were much larger
than a year ago.

Sales by mail-order houses and 10-cent chain stores
were each larger than for either the previous month or
August, 1924. Interest rates, both for speculative
and for commercial loans, advanced slightly from
July, this being accompanied by a slight recession in
the prices of most types of bonds. Prices of the lead-
ing stocks and of United States and foreign govern-
ment bonds averaged slightly higher than during the
previous month. Loans and discounts of the Federal
reserve member banks continued to mount.

Business failures, while fewer in number, were larger
in the amount of defaulted liabilities than in July,
but were less in both respects than in August, 1924.
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PRELIMINARY SUMMARY FOR SEPTEMBER

The iron and steel industries in September con-
tinued to show increased activity, the output in each
of these being considerably larger than in either the
preceding month or-a year ago. Shipments of loco-
motives by principal manufacturers, on the other
hand, were smaller than in either the preceding
month or September, 1924, while deliveries of silk
to mills, although larger than a year ago, were smaller
than in August. Unfilled orders for steel, after sev-
eral months of decline, showed the first increase in
September over the previous month, while locomotive
unfilled orders, though smaller than a year ago, were
likewise larger than at the end of August.

Sales by mail-order houses were larger than in either
the previous month or September, 1924, while sales
by 10-cent stores, though smaller than in August,
were considerably above those in September, 1924.
Check payments were also larger than in the previous
month and in September, 1924, while the average
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prices of railroad and industrial stocks continued to
increase. Interest rates, both for speculative and
^commercial funds, continued to average higher, while
a continuation in the downward movement, though
slight, was noted in prices of bonds. Loans and dis-
counts of the Federal reserve member banks con-
tinued to mount, while the reserve ratio at the end
of September was lower than in the preceding month.
The amount of new security issues, though smaller
than a year ago, was larger than in August, while
the capitalization of new incorporations was larger
than a year ago and smaller than in August.

Contracts awarded for new building, though smaller
than in the preceding month, were considerably larger
than a year ago, while awards for concrete pavements
in September were larger than in either of these
periods. Business failures were smaller than in either
the preceding month or a year ago.
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PRELIMINARY SUMMARY FOR OCTOBER

Industrial production increased in October, with
gains recorded both over September and over a year
ago, in the output of such basic commodities as pig
iron, steel ingots, and zinc. Unfilled orders for steel
and for locomotives at the end of the month were also
higher than at the end of September or on October
31, 1924. Consumption of raw materials in manu-
facture, as indicated by receipts or deliveries of wool,
silk, tin, and corn, was larger than a year ago, but the
output of locomotives and ships declined.

Trade reports indicate considerable increases in
October over both the previous month and a year ago
in sales of mail-order houses and 10-cent chains,
magazine advertising, and postal receipts, while check
payments rose to a new high level. The movement of
goods into consumption, as shown by loadings of car-
load freight by railroads, was larger than a year ago,
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the changes from September being largely of a seasonal
nature. Traffic through the Sault Ste. Marie Canals
was also greater than in either the previous month or
a year ago.

Financial indicators also increased over both Sep-
tember, 1925, and October, 1924, in new security
issues, new incorporations, money in circulation,
interest rates on both call money and commercial
paper, stock sales, and prices, and loans, investments,
and deposits in reporting member-banks of the
Federal reserve system. The reserve ratio of the
Federal reserve banks at the end of October was lower
than either the end of September or a year ago.
Dividend payments were larger than a year ago.
Business failures were less than a year ago, both in
number and liabilities. The number of failures
increased over September, while liabilities were less.
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PRELIMINARY SUMMARY FOR NOVEMBER

When allowance is made for the difference in the
length of month, the gains in industrial output as
recorded in October were extended in November in
such commodities as pig iron, steel ingots, railroad
locomotives, and sine. Tin deliveries, the consump-
tion of silk, the production of copper and cement, and
the receipts of wool at Boston, on the other hand, were
smaller than in October, but, except for wool receipts
and tin deliveries, were larger than in November, 1924.
Unfilled orders for steel and locomotives on November
30 were higher than at the end of October.

Sales by mail-order houses and 10-cent chain stores
declined seasonally from the previous month but were
13 and 11 per cent, respectively, higher than in Novem-
ber, 1924. Correspondingly, check payments and
postal receipts in the 100 largest cities were smaller
than in October but larger than a year ago. The
demand for goods, as evidenced by carloadings, was
greater than a year ago, the changes from October
being almost completely of a seasonal character.
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Traffic through the Sault Ste. Marie canals, though
seasonally smaller than in October, was considerably
larger than in November, 1924.

Bills discounted by Federal Reserve banks increased
in November and at the end of that month were almost
three times as large as a year ago, while total reserves
and the reserve ratio continued to decline. Loans
and discounts of member banks continued to mount
while investments were declining. Interest rates on
call loans averaged higher than in October and were
twice as high as a year ago, while rates on commercial
paper, though higher than a year ago, showed rela-
tively little change from the preceding month. Divi-
dend and interest disbursements scheduled for pay-
ment during December were considerably higher than
in either the previous month or a year ago, while
average prices for industrial stocks1 were lower in
November than in October, though prices for railroad
stocks averaged higher. Business failures were larger,
both in number and in defaulted liabilities, than in
either the preceding month or November, 1924.
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PRELIMINARY SUMMARY FOR DECEMBER
Industrial production in December was at a higher

rate than in November, with increases in the produc-
tion of pig iron, steel ingots, zinc, locomotives and
steel ships, deliveries of tin and silk, receipts of wool,
and meltings of sugar by refineries, while smelter
output of copper declined slightly. December out-
put was also larger than in December, 1924, for these
commodities except locomotive and ship construc-
tion and wool receipts. Unfilled orders for steel
and locomotives increased considerably during De-
cember and in both cases were higher than a year ago.
Concrete paving contracts were larger than in No-
vember but less than in December, 1924, while more
patents were granted than in either the previous
month or a year ago.

With a large holiday trade, sales of mail-order
houses and the 10-cent chains reached record levels,
.and similarly postal receipts and bank clearings
were considerably larger than a year ago, an increase
of 14 per cent being made by mail-order sales over
December, 1924, Loadings of freight cars were
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seasonally smaller than in November, but showed a
gain of 6 per cent over the corresponding month of 1924.

Business failures made the usual year-end increase,
but were smaller than a year ago in both number and
liabilities. Interest rates averaged about the same
as in November, but were higher than a year ago.
Large increases over both periods occurred in the
discounts of the Federal reserve banks, while reserves
and the reserve ratio were lower. The amount of
money in circulation increased over November and
was larger than a year ago in total, but smaller on a
per capita basis. Stock transactions were smaller
in number than in November and in about the same
volume as in December, 1924.

The price movement in December was mixed.
Foodstuffs and farm products except corn, cotton,
and meat animals generally moved upwards, while
metals, petroleum, coke, rubber, and textile and
leather goods were generally lower. Prices of iron
and steel and silk were important exceptions to the
declines in their respective groups.
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PRELIMINARY SUMMARY FOR JANUARY
Early reports for January indicate increased indus-

trial activity over December, gains being shown in the
production of pig iron, steel ingots, zinc, and northern
pine lumber, in the deliveries for consumption of tin
and silk, in the grindings of corn, and in shipments of
railroad locomotives and of electric industrial trucks
and tractors. Douglas fir lumber output declined.
The same comparisons hold good with January, 1925,
except that pig iron and steel ingots declined in pro-
duction. Unfilled steel orders on January 31 declined
from both the previous month and a year ago, and
fewer iron furnaces were in blast than at either previous
period. Locomotive unfilled orders, though less than
on December 31, were higher than a year ago.

Retail trade in January was seasonally lower than
in December but higher than a year ago, as shown by
returns from mail-order houses and 10-cent chains.
Postal receipts and check payments outside New York
City showed similar comparison, while New York
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payments increased over December as well as over a
year ago.

The price trend in January was generally to higher
levels than in December, especially in the farm prod-
ucts, food, and fuel groups, while the clothing and
metals groups tended to decline. The most striking
changes were an advance of 64 per cent over December
in the price of coke and a decline of 21 per cent in the
price of rubber.

Business failures increased over December in a
seasonal movement but were less than a year ago in
both number and liabilities. New incorporations in-
creased over both periods. Interest rates on commer-
cial paper averaged the same as in December while the
call money rate declined. Stock prices averaged
higher than in December but the volume of trans-
actions was smaller than in either the previous month
or a year ago. The Federal reserve ratio was higher
than at the end of December but lower than at the
end of January, 1925.
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PRELIMINARY SUMMARY FOR FEBRUARY

With no allowance for the shorter month early
reports for February indicate smaller industrial output
than in January in the case of iron and steel, with a
decline also occurring from February, 1925, as respects
pig iron production. Consumption of tin and silk
was likewise smaller than in the preceding month but
silk was consumed in larger quantities than in Feb-
ruary, 1925. Unfilled steel orders at the end of the
month were smaller than either the end of the preced-
ing month or a year earlier. Bituminous coal produc-
tion in February was smaller than in January but
larger than in February a year ago, while lumber
production was larger than in either comparative
period. New building contracts awarded in February
were larger than in any other February on record,
while carloadings of merchandise were on about the
same level as a year earlier.

Retail trade in February was generally larger than
a year ago with increases of 8 and 9 per cent, respec-
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tively, for mail-order houses and ten-cent chains.
Postal receipts and check payments also showed
similar comparisons with February, 1925. The trend
of wholesale prices throughout February and into
March was continuously downward.

Business failures, both in point of number of firms
and liabilities, were smaller than in January and as
respects defaulted liabilities, smaller than in February
a year ago. New incorporations in February were
larger than in either the previous month or a year
earlier. Interest rates on commercial paper were
lower than in January, while call loan rates averaged
higher. Loans and discounts of member banks at
the end of the month were on about the same level
of a month earlier. Prices of industrial stocks showed
no change from the January average while prices for
railroad stocks were lower, with the averages for each
group during the early days of March off from their
respective February levels.
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PRELIMINARY SUMMARY FOR MARCH
[Based on weekly data in charts and table appearing on pp. 4 and 5]

* Reports for the early weeks of March indicate
increased activity over March, 1925, in the output of
bituminous coal and beehive coke and in the produc-
tion of lumber, with a decline from a year ago in the
value of new contracts awarded for building con-
struction. The output of petroleum was likewise
smaller than a year ago as was the case in the receipts
of wheat, cotton, and cattle and calves. Carloadings
of merchandise were larger than in March a year ago,
while debits to individual bank accounts, indicative
of the dollar volume of trade, also recorded an advance
over the early part of March, 1925.

Wholesale prices averaged lower in March than in
either the previous month or a year ago, while business
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failures, although less numerous than in February,
were running larger than a year ago through the first
weeks of March. Loans and discounts of Federal
reserve banks showed little change from the preceding
month but were larger than a year ago. Prices of
stocks declined during the first three weeks of March
from the high point reached in the middle of February,
while call money rates, although averaging higher
than in March a year ago, were lower than in the
preceding month. Rates on time money in the New
York market showed similar comparisons with the pre-
vious month and a year ago. The Federal reserve ratio
at the end of the third week of March, though lower
than a year ago, was 'at its highest for the year 1926.
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PRELIMINARY SUMMARY FOR APRIL
[Based on weekly data in charts and tables appearing on pp. 4 and 5]

Reports for the early weeks of April indicate sus-
tained activity as compared with the same weeks of
1925. Larger production of bituminous coal and
beehive coke, an increase in the output of lumber, an
advance in the volume of new building contracts
awarded, and a greater distribution of merchandise,
as seen from car loadings data, were recorded during
this period, as compared with the corresponding
weeks of 1925. Debits to individual bank accounts,
indicative of the dollar volume of trade, were also
running larger for the first three weeks than a year
earlier. Wholesale prices averaged lower than in
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either March or a year ago, while business failures
were running smaller than in either the previous month
or a year ago. Loans and discounts of Federal
reserve banks were declining during April but were
still well above the preceding year. Prices of stocks,
averaged for the first three weeks, were lower than in
March. Call loan rates showed little change from
the previous month, with an easier tendency toward
the close with the decline in the rediscount rate of
the New York Federal Reserve Bank. Time money
rates were easier than in March, while the Federal
reserve ratio was somewhat higher.
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PRELIMINARY SUMMARY FOR MAY

Reports for the early weeks of May indicate increases
in business activity as compared with the same weeks
of 1925. Larger production of bituminous coal and
beehive coke, larger awards for building construction,
greater receipts of wheat and cotton, and a larger
distribution of merchandise, as measured by carload-
ings, were reported during this period compared with
the corresponding weeks of 1925. Debits to individ-
ual bank accounts, indicative of the dollar volume
of trade, were also running larger during the early
weeks of May than a year ago. Wholesale prices
continued to average lower than a year ago but the
early weeks of May recorded an advance over the
previous month. Business failures were running
smaller in number than a year ago.

Loans and discounts of Federal reserve member
banks were declining in May as compared with last
month but were well above last year. Prices of stocks
averaged for the third week of May were higher than
in the preceding week and a year ago. Call-loan
rates for the same week were stronger than in any
previous week during the month, being higher also
than a year ago. Time money rates showed the same
comparison with the previous weeks and a year earlier,
while the Federal reserve ratio, averaged for the first
three weeks, was higher than in the previous month
but lower than a year ago. Loans on stocks and bonds
to brokers and dealers, by member banks in New York
City, continued to decline.
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PRELIMINARY SUMMARY FOR JUNE

Reports for the early weeks of June indicate con-
tinued increases in business activity as compared with
the same weeks of 1925. For the first three weeks
of the month the volume of check payments, indicative
of the dollar volume of trade, was more than 4 per
cent ahead of last year. The volume of merchandise
moving into consumption, as seen from carloadings
was also greater than a year ago. Building contracts,
on the other hand, showed a decline for the early weeks
of June from the corresponding period of 1925.

Wholesale prices averaged somewhat higher than
in May but were still below a year ago, while loans
and discounts of Federal reserve member banks at the
end of the third week of June were higher than in
either the preceding week or the same week a year
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earlier. Prices of stocks on the New York Stock
Exchange continued to average higher, both as com-
pared with the preceding month and the same month
of 1925, with bond prices showing the same compari-
sons.

Call-loan rates were somewhat firmer than in May
and a year ago. Time-money rates made similar
comparisons. Loans on stocks and bonds to brokers
and dealers by Federal reserve member banks in New
York City were larger than in the preceding month.
The Fe deral reserve ratio at the end of the third week
was lower than at the end of the previous week or a
year ago. Business failures were running smaller in
number than in June, 1925.

(1)
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PRELIMINARY SUMMARY FOR JULY

The business trend in July, as seen from preliminary
figures, continued to show increased activity over the
previous year. Check payments indicated a larger
dollar volume of trade than in either June, 1926, or
July a year ago. Distribution of merchandise, as
seen from carloadings data, was running well ahead
of July of the preceding year. The volume of new
building contracts awarded during the first three
weeks of the month was also running larger than in
both the previous month and July of last year. The
production of bituminous coal and beehive coke
recorded increases over July, 1925, for the early weeks
of the month, while petroleum production, although
smaller than a year ago, was running larger than in
June. The output of lumber during the first two
weeks of July was just about on the level of a year ago.

Receipts of cotton into sight showed practically no
change from a year ago, while the receipts of cattle at
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primary markets were smaller than last year and hog
receipts were running slightly smaller. Receipts of
wool at Boston were larger than in July, 1925. Ex-
ports of wheat during the early weeks of July were con-
siderably larger than a year ago, while corn exports also
recorded a substantial increase. Exports of wheat
flour showed little change, however, from last year.

Wholesale prices continued to average lower in July,
both as compared with the preceding month and a
year ago. Loans and discounts of Federal reserve
banks at the end of the month showed little change
from the previous month, but were higher than a year
earlier. Call money rates averaged higher than in the
preceding month but were lower than a year ago.
Interest rates on time money were firmer than in
June and a year ago. Prices of stocks continued to
average higher. Business failures were less numerous
than a year ago.
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PRELIMINARY SUMMARY FOR AUGUST

• Business activity in August continued to gain over
the corresponding period of last year, as shown from
preliminary figures. Among the industrial indicators,
bituminous coal and petroleum continued to increase in
output and were higher than a year ago, while beehive
coke, though declining from July, was also higher
than in August of last year. Contracts awarded for
building construction declined from both periods,
however.

Wheat receipts continued the large volume shown
in July, though declining somewhat from the peak,
and have almost doubled the receipts in August, 1925.
Cattle receipts declined considerably from a year ago,
while the advent of the new cotton crop during August
seemed to be at about the same rate as last year. Wool
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receipts at Boston showed little change from a year
ago.

Wholesale prices continued to decline, reaching a
new low level for the past two years. Such important
items as wheat, cotton, steel and lumber averaged
lower in price than in July, while copper and chemi-
cals were slightly higher.

Check payments were larger in August than a year
ago. Interest rates were higher than in July and also
above the levels prevailing a year ago. The Federal
reserve ratio declined from the high level reached in
July. Stock prices continued to mount while bond
prices showed little change. Business failures de-
clined week by week in August but were slightly
above the July average.
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PRELIMINARY SUMMARY FOR SEPTEMBER

Business activity in September continued to register
gains over the corresponding period of last year,
according to preliminary figures covering the first
three weeks of the month. Larger production of
bituminous coal, beehive coke and petroleum was
recorded than a year ago, while lumber output
showed a decline. New contracts awarded for build-
ing construction showed little change from the level
of a year ago.

Receipts of wheat were on about the same
level as last year, while cotton receipts were run-
ning smaller. Receipts of cattle were larger than
in August, 1925, while hog receipts showed a decline.
Wool receipts at Boston were running lower than last
year.

Wholesale prices were stronger than in July, but
were still below the levels of a year ago, with cotton
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prices showing a decline from both periods and iron
and steel prices, an increase.

Check payments, indicative of the general volume
of trade, were larger in September than a year ago.
Distribution of goods, as seen from figures on car-
loadings, was higher than at any time on record.
Interest rates, both on call loans and time funds,
averaged higher than in either the previous month or
September, 1925. The Federal reserve ratio aver-
aged lower than in August, but was on about the
same level as a year ago. Loans and discounts of
Federal reserve member banks reached their highest
since these figures became available. Stock prices
showed little change from the previous month but
were higher than a year ago. Business failures were
less numerous than in either the previous month or
September, 1925.
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PRELIMINARY SUMMARY FOR OCTOBER

The volume of business in October continued to
register gains over the preceding year according to
preliminary figures covering the first three weeks of
the month. Larger output of bituminous coal and
petroleum was recorded than a year ago, while beehive
coke and lumber production showed declines. New
contracts awarded for building construction, while
indicating a decline from the previous month, were
running higher than last year.

Wheat receipts were lower than last year, while
receipts of cotton were higher. Cattle and hog
receipts were each smaller than a year ago. Receipts
of wool at Boston were running larger than in the
first weeks of October, 1925.

Wholesale prices showed little change from the
preceding month but were substantially lower than
in October a year ago, with cotton prices showing a
substantial drop from both comparative periods.
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Check payments, indicative of the general volume
of trade, were larger in October than a year ago,
Distribution of goods, as seen from figures on car-
loadings, was higher than at any similar time on
record. Interest rates, both on speculative and time
loans, averaged higher than last year, with time
money rates showing no change from the preceding
month and call rates declining. The Federal reserve
ratio averaged higher than in the previous month
and a year ago. Loans and discounts of Federal
reserve member banks reached another high point
during the month but were receding toward the close
of October. Stock prices averaged lower than iii
September but were still above the level of a year ago.
Bond prices also receded from the preceding month
but showed increases over last year. Loans to brokers
and dealers by Federal reserve member banks in New
York City declined during the month. Business fail-
ures were more numerous than in either the preced-
ing month or the corresponding month of last year.
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PRELIMINARY SUMMARY FOR NOVEMBER
November business, according to early weekly

reports, was, in general, above last year. Bituminous
coal output continued to increase, reaching a high
level, but beehive coke output was less than a year
ago. Petroleum output was also at the highest levels
in over a year, but lumber output was lower than in
the corresponding weeks of November, 1925. Build-
ing contracts awarded in the early part of November
were slightly lower than a year ago, while car loadings
continued their increase over the corresponding weeks
of 1925.

Keceipts of wheat and cotton were higher than a
year ago in the early part of November, while cattle

receipts showed little change and hog receipts were
slightly lower. Wholesale prices continued to decline
and in the third week of November were 6 per cent
below a year ago. Cotton and steel prices rose slightly
in the early part of November but wheat declined.

Bank loans were somewhat lower than in October,
but were higher than a year ago. Check payments
were about on a level with the first two weeks of
November, 1925. Business failures were slightly
higher than a year ago. Call-money rates advanced
slightly from October, while time money showed a
declining tendency. Prices of both stocks and bonds
made advances over October.

RECORD BOOK OF

Earlier in the year, subscribers for the "Survey7'
were informed of the preparation of a Record Book of
Business Statistics to extend the data now published
in the "Survey77 back to pre-war years wherever
possible. This volume is now under way but the
difficulties in locating early data as well as in making
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BUSINESS STATISTICS

them comparable with present series has greatly
delayed the compilation. It will, therefore, be some
months before the Record Book is completed. Notice
of its completion will be published in the "Survey77

in due course, together with details as to price and
methods of distribution.
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PRELIMINARY SUMMARY FOR DECEMBER
^ Measured by check payments, the dollar volume
of trade in December, as seen from early weekly
reports, was somewhat below a year ago. The pro-
duction of coal and petroleum was greater than last
year, while the output of lumber and beehive coke
was running smaller.. The volume of goods moving
into consumption, as seen from car loadings, was on
about the same level as last year. Contracts awarded
for new construction were smaller than a year ago.

Wholesale prices continued to average lower and
during the month reached the lowest level in almost
two and a half years. Loans and discounts of Fed-
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eral reserve member banks showed little change from
the previous month, but were well above a year ago.
Kates on call money averaged higher than in Novem-
ber, but were generally lower than a year ago, with
similar comparisons for time money. Stock prices,
both industrial and railroad, averaged higher than
in November and a year ago. Loans to brokers and
dealers by Federal reserve member banks in New
York City expanded during the month. Business
failures were more numerous than in either the pre-
ceding month or December, 1925.
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PRELIMINARY SUMMARY FOR JANUARY

The dollar volume of trade during the early weeks
of January, as seen from check payments, was higher
than in the corresponding period of 1926. Distribu-
tions of goods, as seen from data on carloadings, was
also greater than in the corresponding weeks of the
preceding year. Wholesale prices in general averaged
lower than in the preceding month and a year ago.

Production of bituminous coal was larger than in
January of the preceding year, while the output of
beehive coke was smaller. The production of crude
petroleum showed little change from the preceding
month, but was substantially greater than a year ago.
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The output of lumber was running lower than in
January, 1926.

The volume of new building contracts awarded was
lower than in the corresponding period of the previous
year. Loans and discounts of Federal reserve member
banks declined during the month, but were larger than
a year ago. Money rates, both on time loans and
call money, were generally lower than in either the
preceding month or January, 1926. Stock prices,
both industrial and railroad, continued to average
higher, as compared with both periods. Business
failures were more numerous during January than in
either the preceding month or January, 1926.
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PRELIMINARY SUMMARY FOR FEBRUARY

The dollar volume of business in February, as meas-
ured by check payments, although smaller than in
January, was greater than a year ago. The movement
of goods into consumption, as seen from figures on
carloadings, was running greater than a year ago.
The value of new building contracts awarded was
likewise running greater during the first three weeks of
the month. Wholesale prices continued to average
lower and for the month were substantially below a
year ago. Loans and discounts of Federal reserve
member banks, although greater than a year ago, con-
tinued the decline which set in shortly after the first
of the year. The Federal reserve ratio continued to
average higher, both as compared with the preceding
month and the corresponding month of last year.
Time money rates were generally lower than in either
the preceding month or February, 1926, with a similar
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comparison in the case of call-money rates. Prices
of stocks on the New York Stock Exchange averaged
higher than in either the preceding month or Febru-
ary, a year earlier. Bond prices, on the other hand,
averaged lower than in January but higher than a
year ago.

The production of bituminous coal was greater
than a year ago, while lumber production and the
output of beehive coke were substantially below last
year. The production of crude petroleum reached a
new high peak during February and for the month
averaged higher than in either the previous month or
February, 1926. Cotton receipts were running higher
than a year ago, while receipts of cattle, hogs, and
wheat showed little change from the preceding year.
Business failures were more numerous in February
than a year earlier.
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PRELIMINARY SUMMARY FOR MARCH

Measured by check payments, the dollar volume of
trade in March, based on weekly figures, was larger
than in either the preceding month or March a year
earlier. The movement of goods into consumption,
as seen from carloadings, was larger than a year ago,
establishing a record for this time of year. Production
of bituminous coal and petroleum were also greater
than in March of last year, while the output of lumber
and beehive coke was smaller. Building contracts
during the first three weeks of March were running
larger than in the corresponding period of either
the preceding month or the same month of a year
ago.

Wholesale prices continued to decline during March,
both as compared with the preceding month and the
corresponding month of 1926, reaching their lowest
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point in almost five years. Loans and discounts of
Federal reserve member banks continued to expand.
Prices for stocks averaged higher than in either the
preceding month or March a year earlier, with bond
prices showing similar comparisons.

Although interest rates on both time and call
money showed no material change from the preceding
month, they were generally lower than a year ago.
Loans to brokers and dealers by Federal reserve
member banks in New York City continued to expand.
The Federal reserve ratio was somewhat lower than
in the previous month, but it was substantially
greater than a year earlier. Business failures during
March were less numerous than in February, when
allowance is made for the shorter month. Failures,
however, were larger in number than a year ago.
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PRELIMINARY SUMMARY FOR APRIL
The dollar volume of business in April, based on

weekly figures covering check payments, was larger
than a year ago. The movement of goods into con-
sumption, as seen from data on carloadings, was also
larger than a year, ago, establishing a record for this
time of year. Production of bituminous coal showed
a falling off from both the preceding month and April
of last year, due to labor conditions within the in-
dustry. The output of crude petroleum reached a new
high point for the month. Production of beehive coke
was lower than in either the preceding month or the
same month of the preceding year. Although lumber
output was greater than in March, the cut was sub-
stantially lower than a year earlier. New building
contracts awarded during the early weeks of April
were running higher than in the corresponding period
of either the preceding month or April of a year ago.

Wholesale prices continued to decline during April,
both as compared with the preceding month and the

corresponding month of 1926, again touching their
lowest point reached within the last five years. Loans
and discounts of Federal reserve member banks showed
little change from the preceding month but were
substantially greater than a year earlier. Prices of
stocks on the New York Stock Exchange averaged
higher than in the preceding month or April a year
earlier, with bond prices making similar compari-
sons.

Interest rates on call loans were generally higher
than in either the previous month or April of last year.
Time money rates, however, though showing no ma-
terial change from the previous month, were lower than
last year. Loans to brokers and dealers by Federal
reserve member banks in New York City continued
to expand. The Federal reserve ratio was somewhat
higher than in the previous month. Business failures
during April were less numerous than in March but
greater in number than a year ago.
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PRELIMINARY SUMMARY FOR MAY

The dollar volume of trade in May, based upon
weekly figures covering check payments, was, larger
than a year ago. Distribution of goods, as shown by
figures on freight carloadings, was also larger than last
year. The output of bituminous coal was substan-
tially lower than in May, 1926, the decline from a
year ago being solely due to labor conditions within
the industry. The output of crude petroleum reached
a new high point during the month. Production of
beehive coke was lower than in either the preceding
month or the corresponding month of last year.
While lumber production was greater than in April,
the output was substantially lower than a year ago.
The volume of new building contracts awarded dur-
ing the early weeks of May showed declines from both
the previous month and the corresponding month of
last year.

Wholesale prices during May showed relatively
little change from the preceding month but were
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substantially lower than a year ago. Loans and dis-
counts of Federal reserve member banks expanded
during May, being higher also than in May, 1926*
Prices of stocks on the New York Stock Exchange
averaged higher than in either the preceding month
or May a year earlier, with bond prices showing similar
comparisons. Loans to brokers and dealers by Fed-
eral reserve member banks in New York City and
secured by stocks and bonds continued to expand.

Interest rates on call loans were generally higher
than a year ago but averaged lower than in the pre-
ceding month. Kates on time money were also higher
than a year ago, showing little change from the pre-
ceding month. The Federal reserve ratio showed
little change from the preceding month but was
substantially higher than a year earlier. Busi-
ness failures during May, based on figures for
the first three weeks, were more numerous than a
year ago.
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PRELIMINARY SUMMARY FOR JUNE

Measured by weekly figures covering check pay-
ments, the dollar volume of business during the early
weeks of June was larger than during the correspond-
ing period of 1926. Distribution of goods, however,
as shown by figures on freight carloadings was run-
ning smaller than last year. The production of
bituminous coal was substantially lower than in June,
1926, the decline from a year ago being largely due to
labor conditions within the industry. The output of
crude petroleum reached a new high point during the
month. The production of beehive coke was lower
than in either the preceding month or the correspond-
ing month of last year. Lumber production was
smaller than in either the previous month or June, 1926.
The volume of new building contracts awarded during
the early weeks of June was running higher than a year
ago, but showed a decline from the preceding month.

Wholesale prices during June were relatively stable,
the general index showing practically no change from
the preceding month. Loans and discounts of Federal
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reserve member banks continued to expand, being
higher also than in June of last year. The prices of
stocks on the New York Stock Exchange averaged
higher than in either the preceding month or the same
month of last year, with a weakening tendency appar-
ent in the closing weeks. Loans to brokers and dealers
by Federal reserve member banks in New York City,
secured by stocks and bonds, continued to expand and
during the month reached the highest point on record.
Bond prices averaged lower than in the previous
month, but were higher than a year ago.

Interest rates on call loans showed relatively little
change from the preceding month, but averaged higher
than a year ago. Time-money rates averaged higher
than in either the previous month or June of last
year. The Federal reserve ratio showed little change
from the preceding month, but was higher than a year
ago. Business failures during June, based upon figures
for the first four weeks, were less numerous than in May,
but larger than in the corresponding period of 1926.Digitized for FRASER 

http://fraser.stlouisfed.org/ 
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PRELIMINARY SUMMARY FOR JULY

The general dollar volume of business during the
early weeks of July, as seen from data covering check
payments, was larger than during the corresponding
period of 1926. Distribution of goods, however, as
shown from figures on freight carloadings, was running
smaller than last year. New building contracts
awarded showed increases over the early weeks of July,
1926. The production of bituminous coal was lower
than in either the previous month or the same month
of last year. The output of crude petroleum again
reached a new high point during the month. The pro-
duction of beehive coke was lower than in either the
previous month or the same month of 1926. Lumber
production was on about the same level as a year ago.

Wholesale prices during July reached the lowest
point since the end of the war. Loans and discounts
of Federal reserve member banks declined from the
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previous month but were substantially higher than a
year ago. The Federal reserve ratio was also higher
than last year. Prices of stocks on the New York
Stock Exchange averaged higher, both as compared
with the previous month and the same month of 1926.
Loans to brokers and dealers by Federal reserve
member banks in New York City secured by stocks
and bonds were higher than a year ago. Bond
prices showed relatively little change from the previous
month but averaged higher than last year.

Interest rates on call loans showed little change
from the preceding month but were lower than a
year ago. Time-money rates averaged higher than
in either the previous month or the same month of
last year. Business failures during July, based on
figures for the first three weeks, were more numerous
than in the corresponding period of 1926.
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PRELIMINARY SUMMARY FOR AUGUST

Measured by check payments, the dollar volume of
trade during the early weeks of August was larger
than during the corresponding period of 1926. Dis-
tribution of goods, however, as seen from figures on
carloadings was running smaller than last year. The
value of new building contracts awarded showed an
increase over the early weeks of August, 1926. The
production of bituminous coal was running higher
than in the previous month but was lower than in
the corresponding period of last year. The output of
crude petroleum receded somewhat from the high
record of the preceding month but was still well
above a year ago. The production of beehive coke,
while showing no material change from the preceding
month, was substantially lower than for the same
period of last year. Lumber production was on about

the same level as during the early weeks of August
1926.

Wholesale prices during August recovered somewhat
from the low level of the preceding month. Loans and
discounts of Federal reserve member banks expanded
during the month, being substantially higher than a
year ago. The Federal reserve ratio was also higher
than last year. Prices of stocks on the New York
Stock Exchange averaged higher, reaching a new high
record during the month. Bond prices advanced as
compared with both prior periods.

Interest rates on call loans averaged lower than in
either the previous month or the corresponding month
of last year, with time money rates making similar
comparisons. Business failures during August, based
on figures for the first four weeks, were more numerous
than in the corresponding period of 1926.

Now out.—TEXTILES SECTION OF THE RECORD BOOK OF BUSINESS STATISTICS, obtainable from the
Superintendent of Documents, U. S. Government Printing Office, Washington, D. C., at 10 cents per
copy (no stamps).
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PRELIMINARY SUMMARY FOR SEPTEMBER

The dollar volume of business during September, as
seen from figures covering check payments for the
first three weeks, was larger than during the corre-
sponding period of 1926. Distribution of goods, how-
ever, as seen from figures on car loadings, was running
smaller than last year, the principal declines occurring
in loadings of mineral and agricultural products. The
value of new building contracts awarded during the
early weeks of September showed a falling off from the
corresponding period of 1926. The production of
bituminous coal was running higher than in the pre-
ceding month but was lower than in September of
last year. The output of crude petroleum receded
from the preceding month but was still substantially
greater than the production a year earlier. Lumber
output was running somewhat higher than in Sep-
tember, 1926.
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Wholesale prices continued to recover during Sep-
tember. Loans and discounts of Federal reserve
member banks expanded during the month, being
substantially higher also than a year ago. The Fed-
eral reserve ratio averaged higher than in the corre-
sponding period of last year. The prices of stocks on
the New York Stock Exchange continued to average
higher, reaching a new high record during the month.
Bond prices advanced, as compared with both prior
periods.

Interest rates on call loans averaged higher than in
the preceding month but were lower than in the corre-
sponding month of 1926. Time-money rates were
lower than in either the preceding month or the same
month of the previous year. Business failures during
September were more numerous than in the corre-
sponding period of 1926.
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PRELIMINARY SUMMARY FOR OCTOBER
Business in October, as seen from figures covering

check payments, for the first three weeks was larger
than during the corresponding period of 1926. Distri-
bution of goods through primary channels, however,
was running smaller than last year as indicated by
figures on carloadings. The value of new building
contracts awarded during the early.weeks of October
showed a falling-off from the corresponding period of
last year. The production of bituminous coal was
running higher than in the preceding month but was
lower than in October of last year. The output of
crude petroleum receded somewhat from September but
was still substantially greater than the production of
a year earlier. Lumber output was running somewhat
higher than in October, 1926.

Wholesale prices continued to recover during Octo-
ber, but prices for cotton, although higher than a year
ago, receded from the September level. Prices for iron
and steel continued to average lower. Loans and dis-

69025-27 1

counts of Federal reserve member banks again ex-
panded, being substantially higher also than a year
ago. The Federal reserve ratio was lower than in the
preceding month but higher than in the corresponding
month of last year. Prices of stocks listed on the
New York Stock Exchange showed little change from
the average of the preceding month, despite a rather
drastic decline during the third week of October. Bond
prices continued to average higher. Loans to brokers
and dealers by Federal reserve member banks in New
York City, secured by stocks and bonds, reached,
during the month, the highest point on record.

Interest rates on call loans, although lower than a
year ago, showed little change from the preceding
month. Time money rates were running lower
than in either the previous month or the same
month of last year. Business failures during October
were more numerous than in the corresponding month
of 1926.
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PRELIMINARY SUMMARY FOR NOVEMBER

Measured by the volume of check payments, busi-
ness during November was on a higher level than in
the corresponding month of 1926. The distribution
of goods, however, as seen from data on carloadings,
was running smaller than last year, the principal de-
clines occurring in loadings of mineral and agricultural
products. The value of new building contracts
awarded in the early weeks of November was smaller
than during either the previous month or the corre-
sponding period of last year. The production of
bituminous coal was also running lower than in either
previous period. The output of crude petroleum
showed a recession from the previous month but was
still substantially larger than in November, 1926.
Lumber output was running somewhat smaller than
in October, but was larger than in the corresponding
period of last year. Wholesale prices continued to re-
cover during November but on the average were
lower than a year ago. Loans and discounts of Federal

reserve member banks advanced during the month to
the highest point on record. The Federal reserve ratio
was lower than in either the preceding month or the
same month of last year. Prices of stocks listed on the
New York Stock Exchange recovered considerably
during the month, being substantially higher than in
November of last year. Bond prices advanced as com-
pared with both prior periods. Loans to brokers and
dealers by Federal reserve member banks of New
York City, secured by stocks and bonds, expanded,
being at the end of the month higher than in either
prior period.

Interest rates on call loans averaged lower than in
either the previous month or November, 1926. Rates
on time money made similar comparisons with both
prior periods. Business failures during November
were more numerous than in the corresponding period
of 1926, with defaulted liabilities showing similar
comparisons.
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PRELIMINARY SUMMARY FOR DECEMBER

Measured by the volume of check payments, busi-
ness during the early weeks of December was running
substantially higher than in the corresponding period
of 1926. The movement of goods through primary
channels, as seen from data on carloadings, however,
was smaller than last year, the principal declines
occurring in loadings of mineral and agricultural
products. The value of new building contracts
awarded during the early weeks of December was
somewhat lower than in the corresponding period of
1926. The production of bituminous coal, while
showing little change from the previous month, was
considerably lower than in the same month of last
year. The output of crude petroleum, although
showing but slight change from the previous month,
was still above the level of last year. Lumber output
was smaller than in the previous month but larger
than a year ago. Wholesale prices showed only small
•change from the previous month but the level was

78941—28 1

somewhat lower than a year ago. Loans and dis-
counts of Federal reserve member banks reached a
new high point during the month. The Federal
reserve ratio declined to a point lower than at any
time in the last two years. Prices of stocks listed on
the New York Stock Exchange continued their re-
covery, being substantially higher also than in De-
cember of last year. Bond prices advanced as com-
pared with both prior periods. Loans to brokers and
dealers by Federal reserve member banks of New York
City, secured by stocks and bonds, advanced to the
highest point on record during the month.

Interest rates on call loans averaged higher than
in the previous month but were lower than a year
ago. Rates on time money showed little change from
the previous month but were lower than in December,
1926. Business failures during December were more
numerous than in the corresponding period of 1926,
defaulted liabilities showing similar comparisons.
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PRELIMINARY SUMMARY FOR JANUARY

Measured by the volume of checks passing through
the banks for payment, business during the early
weeks of January was running in advance of both
the previous month and the corresponding month of
1927. The volume of goods moving through primary
channels, as seen from figures on carloadings, however,
was smaller than last year, the principal declines
occurring in loadings of minerals and agricultural
products. The value of new building contracts
awarded during the early weeks of January showed
lower volume than a year ago. Employment in
factories of Detroit, largely indicative of the auto-
mobile situation, was greater than in either the pre-
vious month or January, 1927. The output of crude
petroleum, for the first time in months, showed a
decline from the previous year. Lumber production
was running smaller than in the previous month, but
averaged higher than a year ago. The production of
bituminous coal was running higher than in December
but was lower than last year.

80484°—28 1 (1)

Wholesale prices showed only small change from
the previous month but averaged lower than a year
ago. Loans and discounts of Federal reserve member
banks reached a new high point during the first week
of the month, later receding to the level of the previous
month. The Federal reserve ratio recovered but was
still below the level of a year ago. Prices of stocks
listed on the New York Stock Exchange showed little
change from the previous month but were higher than
last year. Bond prices made similar comparisons.
Loans to brokers and dealers by Federal reserve
member banks in New York City advanced during
the month to the highest point on record.

Interest rates on call loans averaged higher than in
the previous month but were lower than a year ago.
Time-money rates also averaged higher than in De-
cember but showed a decline from January, 1927.
Business failures were more numerous than in either
the previous month or the corresponding month of
last year.
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PRELIMINARY SUMMARY FOR FEBRUARY
Business during the early weeks of February was run-

ning higher than in the corresponding period of 1927, as
seen from the volume of checks passing through the
banks for payment. The volume of goods moving
through primary channels, as seen from figures on car
loadings, however, was smaller than last year, the prin-
cipal declines occurring in loadings of mineral and agri-
cultural products. The value of new building contracts
awarded during the early weeks of February showed
about the same volume as a year ago. Employment in
factories of Detroit, largely indicative of the automobile
industry, was greater than in either the previous month
or February, 1927. The output of crude petroleum
showed a decline from both the preceding month and
February of last year. Lumber production was run-
ning larger than in either prior period. The production
of bituminous coal was smaller than in either the pre-
vious month or the same month of last year.

Wholesale prices averaged higher than in either
the preceding month or February, 1927. Loans
and discounts of Federal reserve member banks
receded from the preceding month and reached a
level lower than at any time in about three months.
Prices of stocks listed on the New York Stock
Exchange averaged lower than in the previous month
but were higher than a year ago. Bond prices showed
little change from the previous month but were
above the level of last year. Loans to brokers and
dealers by Federal reserve member banks in New
York City receded from the high point reached early
in the month.

Interest rates on call loans averaged higher than in
either the previous month or February of last year.
Time-money rates showed similar comparisons.
Business failures were less numerous than in January,
showing little change from a }̂ ear ago.

Now ready.—Part II, Metals and Machinery, of the Record Book of Business Statistics, obtainable from
the Superintendent of Documents, U. S. Government Printing Office, Washington, D. C , at 10 cents per copy
(no stamps).
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PRELIMINARY SUMMARY FOR MARCH
Measured by the volume of checks passing through

the banks for payment, business during the early weeks
of March was larger than in either the preceding month
or March of last year. The volume of new building
contracts awarded during the early weeks of the month
were larger in value than in either prior period. Activi-
ty in the automobile industry, as reflected by employ-
ment data covering Detroit factories, was greater also
than in either the preceding month or March of last
year. Interest rates, although somewhat higher than
a year ago, continued to reflect easy money conditions
with ample funds available for business enterprises.
Loans and discounts of Federal reserve member banks
showed some expansion as compared with the previous
month and were higher also than in March of last
year.

The general level of wholesale prices continued to
rise, reaching a point during the month higher than
at any time in almost two years. Wholesale prices
for iron and steel averaged higher than in the previous
month but were still below the level of last year.

95561-28 1

Prices for cotton continued to advance, being higher
also than a year ago. Prices for stocks listed on the
New York Stock Exchange reached a new high record
for the month, while bond prices, showing practically no
change from the preceding month, were higher than a
year ago. Although brokers' loans increased during the
month, they were lower than the high record reached
early in February. Business failures were less numer-
ous in March than in the preceding month, showing
little change, however, from a year ago.

The output of lumber, although running smaller
than in February, was considerably larger than in
March, 1927. Bituminous-coal production was run-
ning larger than in February but was smaller than a
year ago. The output of beehive coke, although larger
than in February, was only about half as large as in
March of last year. Carloadings were running heavier
than in February but were smaller than a year ago.
Petroleum production showed little change from the
preceding month but was considerably smaller than in
March, 1927.
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PRELIMINARY SUMMARY FOR APRIL
Business during the early weeks of April, as indi-

cated by the^volume of checks passing through the
banks for payment, was larger than during the cor-
responding period of 1927. The volume of new
building contracts awarded was running higher than
in the preceding month, and somewhat lower than a
year ago. Steel operations, although averaging higher
than in March, were lower than in April of last year.
Activity in the automobile industry, as reflected by
employment data covering Detroit factories, was
greater than in either the previous^month or Aprilf

1927. Interest rates on time money averaged higher
than in either prior period. Loans and discounts of
Federal reserve member banks reached a new high
point during the month.

The general level of wholesale prices continued to
rise and for the month was only slightly below the
average for the year 1926. Prices for iron and steelf

however, exhibited a tendency to weaken, being lower
also than in the same month of last year. Copper
prices, on the other hand, were stronger than in either
prior comparative period. Prices for cotton averaged

higher than in either the previous month or in April
of last year.

Prices for stocks listed on the New York Stock Ex-
change reached a new high record during the month,
while bond prices, reflecting stronger interest rates,
showed a tendency to decline. Interest rates on call
loans averaged higher than at any time in months,
while brokers' loans increased during the month to the
highest point for all time. Business failures were less
numerous than in March, but showed little change
from a year ago.

The production of lumber, although running smaller
than in March, was considerably larger than in April,
1927. Bituminous coal production was lower than in
either prior period. The output of beehive coke was
only about half as large as a year ago. Car loadings of
freight were running lower than in March, showing a de-
cline also from last year. Petroleum production was
running higher than in March, but was lower than a year
ago. Receipts of hogs at primary markets, although
ower than in March, were higher than a 3̂ ear ago
Cattle receipts, however, were lower than last year.

101022—28 1Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis

May 1928



UNITED STATES DEPARTMENT OF COMMERCE

SURVEY OF
CURRENT BUSINESS

C O M P I L E D BY

BUREAU OF THE CENSUS
I N C O O P E R A T I O N W I T H

BUREAU OF FOREIGN AND DOMESTIC C O M M E R C E AND BUREAU OF STANDARDS

No. 82 WASHINGTON June, 1928

C O N T E N T S
SUMMARIES

Page
Preliminary summary for May 1
Business conditions in April 4
Business indicators (table and charts) 2, 3
Wholesale prices (table and charts) 5, 6, 7
Indexes of business (production, prices, sales, etc.) 15
Automobiles, building, mining, manufacturing, electric

power, and transportation (charts) 8

NEW DETAILED TABLES

Debits to individual accounts at clearing-house centers... 18
Interest rates, New York market 21
Monetary gold stocks and money in circulation (revised). 22
Production of electric power by groups 22
Potash salts, France and Germany 22
Air mail, weight dispatched 22
Wholesale prices by state of manufacture 23
Wholesale price, straits tin 23
Corn sirup and starch, distribution 23

INDEX BY SUBJECTS

Textiles
Metals and metal products-
Fuels
Automobiles and rubber
Hides and leather
Paper and printing
Building construction and housing
Lumber products
Stone, clay, and glass products
Chemicals and oils
Foodstuffs and tobacco
Transportation and public utilities
Employment and wages
Distribution movement (trade, advertising, etc.),
Banking and finance
Foreign exchange and trade, gold and silver

rt
;e

9
10
11
11
11
11
12
12
12
12
13
14
5

14
14
14

Table
page

24
26
30

29,31
31
32
34
34
36
37
39
42
44
45
45
47

PRELIMINARY SUMMARY FOR MAY
Business during the early weeks of May, as reflected

by the volume of checks passing through the banks for
payment, was larger than during the corresponding
period of 1927. The volume of new building contracts
awarded was running higher also than a year ago.
Operations in steel plants, although slightly lower
than in the previous month, recorded higher activity
than in May of last year. Factory employment in
Detroit, reflecting conditions in the automobile indus-
try, was greater than in either the previous month of
May, 1927. Loans and discounts of Federal reserve
member banks reached a new high point during the
month, while interest rates continued to rise.

The general level of wholesale prices showed but little
change from the preceding month but was higher than
a year ago. Prices for iron and steel were weaker
than in the preceding month or May of last year, while
prices for copper, cotton, and wheat were higher than
in either period.
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Prices for stocks again reached a new high record
during the month, while bond prices, reflecting higher
interest rates, exhibited a tendency to decline. Inter-
est rates on call loans averaged higher than in either
the previous month or the corresponding period of
1927, while brokers' loans increased during the month
to the highest point for all time. The Federal reserve
ratio continued to decline, while rediscount rates were
generally raised. Business failures were larger in
number than in either the previous month or April of
last year.

The output of lumber was running smaller than in
either the preceding month or May of last year, but
bituminous-coal production was higher than in April and
showed but little change from May of last year. Car
loadings of freight were running higher than in April
but were still below the level of a year ago. Petroleum
production continued to decline from both the preceding
month and the corresponding month of 1927.

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

June 1928



UNITED STATES DEPARTMENT OF COMMERCE

SURVEY OF
CURRENT BUSINESS

COMPILED BY

BUREAU OF THE CENSUS
IN COOPERATION WITH

BUREAU OF FOREIGN AND DOMESTIC COMMERCE AND BUREAU OF STANDARDS

No. 83 WASHINGTON July, 1928

CONTENTS
SUMMARIES

Page
Preliminary summary for June 1
Business conditions in May 4
Business indicators (table and charts) 2,3
Wholesale prices (table and charts) 6, 7
Indexes of business (production, prices, sales, etc.) 15
Automobiles, building, mining, manufacturing, electric

power, and transportation (charts) 8
NEW DETAILED TABLES

Revised indexes:
Output of forest products 18
Marketings of crops and animals 18, 19, 20

C old storage holdings of fish 19
Cold storage holdings of meats 19
Index of industrial production 20
Factory employment by States 22

INDEX BY SUBJECTS

Textiles
Metals and metal products. .
Fuels
Automobiles and rubber
Hides and leather
Paper and printing
Building construction and housing
Lumber products
Stone, clay, and glass products
Chemicals and oils
Foodstuffs and tobacco
Transportation and public utilities
Employment and wages
Distribution movement (trade, advertising, etc.).
Banking and finance
Foreign exchange and trade, gold and silver

Text
page

9
10
11
11
11
11
12
12
12
12
13
14
5

14
14
14

Table
page

25
27
31

30,32
32
33
34
35
36
37
39
42
44
45
45
48

PRELIMINARY SUMMARY FOR JUNE

The volume of trade during the early weeks of June,
as reflected by check payments, was greater than in
the corresponding period of last year. The value of
new building contracts awarded was also running
higher than a year ago. Operations in steel plants,
although slightly below the May level, were more
active than in June, 1927. Factory employment in
Detroit, largely indicative of conditions in the auto-
mobile industry, registered little change from May,
but was considerably greater than a year ago. Loans
and discounts of Federal reserve member banks re-
ceded from the high point reached during the preceding
month, while interest rates on both time and call
funds continued to rise, averaging higher also than a
year ago.

The general level of wholesale prices showed but
little change from May but was higher than a year
ago. Prices for iron and steel continued to weaken,
being lower also than in June a year earlier, while
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prices for copper and cotton averaged higher than
in either period.

Stock prices receded substantially from the high
record registered in May, while bond prices, reflecting
higher interest rates, exhibited a further tendency to
decline. Brokers' loans were substantially reduced
during the month, following the decline in stock and
bond prices. The Federal reserve ratio continued to
decline, being lower also than in June of last year.
Business failures were more numerous than in either
the previous month or June a year ago.

The production of lumber was running smaller
than in May, showing a decline also from last year,
but production of bituminous coal, also declining
from May, was on about the same level as in June,
1927. Car loadings of freight continued to record
declines from the preceding year. Petroleum produc-
tion was running lower than in either the previous
month or June, 1927.
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PRELIMINARY SUMMARY FOR JULY

Business during the early weeks of July, as indicated
by check payments, was greater than in the corre-
sponding period of last year. Operations in steel
plants, although somewhat lower than in June, were
more active than in July, 1927. Employment in
Detroit factories, reflecting conditions in the auto-
mobile industry, registered advances over both the
preceding month and the corresponding period of last
year. The volume of new building contracts awarded,
while running low^er than in June, was higher than a
year ago.

Loans and discounts of Federal reserve member
banks showed only slight change from the previous
month, but were higher than a year ago. Interest
rates on time money averaged higher than in either the
previous month or July of last year, while call-loan
rates, averaging lower than in June, also were higher
than a year ago. The general level of wholesale prices

averaged slightly higher than in the previous month,
showing an advance over a year ago. Stock prices
receded from the preceding month but were higher
than a year ago. Prices for bonds, reflecting higher
interest rates, declined from both prior periods. Bro-
kers' loans were further reduced during the month,
following the declines in stock and bond prices. The
Federal reserve ratio showed only little change from
the previous month but was lower than a year ago.
Business failures were less numerous than in the pre-
vious month but showed little change from a year ago.

The output of lumber was running smaller than in
either the previous month or July of last year. Bitu-
minous-coal production was higher than in either
prior period. Car loadings of freight showed a slight
decline from a year ago. Petroleum production was
running lower than in July, 1927.

NOW READY—How to Use Current Business Statistics, a 90-page booklet published by the Department of Commerce. Price,
15 cents per copy, from the Superintendent of Documents, Government Printing Office, Washington, D. C. See description
on back cover of this issue.
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PRELIMINARY SUMMARY FOR AUGUST

Commercial transactions during the greater part of
August, as reflected by check payments, were greater
than in the corresponding period of last year. The
value of new building contracts was less than a year
ago. Operations at steel plants continued higher than
the corresponding period of last year during August
and were also higher than in July, 1928. Factory
employment in Detroit, indicating to a large extent
conditions in the automobile industry, continued to
increase both over the previous month and over the
corresponding period of last year. Loans and dis-
counts of member banks of the Federal reserve system
showed little change during August, declining from
the high point in July but being still far above a year
ago. Interest rates on call money again rose to the
high levels reached in the early part of July, while
time money rates rose to new high marks.

The wholesale price index continued its rise from
the low point in June and showed little change during
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the month. Prices for wheat and cotton declined,
while iron and steel and copper prices showed little
change during the month.

Stock prices continued to rise from the low point in
June, while bond prices fell below the level of a year
ago. Brokers' loans were slightly higher than in the
latter part of July and also considerably above a
year ago. The Federal reserve ratio continued at
about the same level as at the end of July but higher
than in either of the two previous months. Business
failures were more numerous than in the corresponding
month of 1927.

The production of lumber fell behind last year,
while bituminous coal production was close to the
corresponding 1927 level. Car loadings of freight were
slightly higher than a year ago, continuing the trend
first noted in July of improvement over last year.
Petroleum production rose slightly, but was still below
a year ago.
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PRELIMINARY SUMMARY FOR SEPTEMBER

The volume of business during the early weeks of
September, as reflected by check payments, was
greater than in the same period of last year. Early
figures covering the value of new building contracts
also show larger activity than a year ago. Operations
at steel plants averaged higher than in either the
preceding month or the same period of last year.
Employment in Detroit factories, indicating in large
measure conditions in the automobile industry, con-
tinued to increase, both over the preceding month and
the corresponding period of 1927. Loans and dis-
counts of Federal reserve member banks were some-
what higher than in the preceding month, being above
the level of a year ago, as well. Interest rates on both
time and call funds averaged higher than in either
the previous month or the same month of last year.

The wholesale price index continued to rise, being
higher also than in September a year ago. Prices for
wheat showed but little change from the preceding
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week but cotton prices were lower. Prices for iron
and steel showed continued slight recovery but were
still below a year ago. Copper prices averaged higher
than in either the previous month or September of
last year.

Stock prices averaged higher than in either the
previous month or the same period of 1927, while bond
prices, though showing some recovery from August
were lower than a year ago reflecting higher interest
rates. Brokers7 loans were higher than in the previous
month, being above a year ago, as well. The Federal
reserve ratio averaged somewhat lower than in August
and was considerably lower than in September of last
year. Business failures were less numerous than in
August and showed but little change from a year ago.

The output of lumber fell behind a year ago, while
bituminous-coal production made similar comparisons.
Carloadings of freight were running at about the level
of last year.
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PRELIMINARY SUMMARY FOR OCTOBER

The volume of trade during the early weeks of
October, as reflected by check payments, was greater
than in the corresponding period of 1927. Activity
in steel plants was on a higher scale than in either
the previous month or the same month a year earlier.
The value of new building contracts awarded during
the first weeks of the month was higher than in the
same period a year ago. Employment in Detroit fac-
tories, measuring in large degree the activity in the auto-
mobile industry, showed some recession from the previ-
ous month but was considerably higher than a year ago.

Loans and discounts of Federal reserve member
banks were somewhat higher than in the previous
month, showing an advance over the same month of
last year, as well. Interest rates on time money
showed very little change from the previous month
but were higher than last year. Call loan rates aver-
aged lower than in September but were higher than a
year ago. Stock prices continued to average higher,
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while bond prices, though showing no appreciable
change from the previous month, were lower than a
year ago, reflecting the effect of higher interest rates.
Brokers' loans reached a new high point during Oc-
tober. The Federal reserve ratio showed only slight
change from the previous month but was lower than
a year ago.

The wholesale price index averaged somewhat lower
than in September, but was still above the level which
prevailed in October of last year. Prices for wheat
averaged higher than a year ago. Cotton prices
averaged higher than in either September or the
corresponding month a year earlier. Iron and steel
prices continued to recover and, for the first time in
months, were higher than during the same period of
the preceding year. Copper prices averaged higher
than in either the previous month or October a year
ago. Business failures were more numerous than in
October a year ago.
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PRELIMINARY SUMMARY FOR NOVEMBER

The volume of trade during the early weeks of
November, as reflected by check payments, was
greater than in the corresponding period of 1927.
Activity in steel plants was on a higher scale than in
either the previous month or the same month a year
earlier. The value of new building contracts awarded
during the first weeks of the month was slightly lower
than in the same period a year ago. Employment in
Detroit factories, measuring in large degree the activity
in the automobile industry, showed some recession
from the previous month but was considerably higher
than a year ago.

Loans and discounts of Federal reserve member
banks were somewhat higher than in the previous
month, showing an advance over the same month of
last year, as well. Interest rates on time money
showed very little change from the previous month
but were higher than last year. Call-loan rates
averaged lower than in October but were higher than
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a year ago. Stock prices continued to average
higher, while bond prices, which showed a slight
advance from the previous month, were lower than a
year ago, reflecting the effect of higher interest rates.
Brokers' loans reached a new high point during
November. The Federal reserve ratio showed only
slight change from the previous month but was lower
than a year ago.

The wholesale price index averaged somewhat
lower than in October, but was still above the level
which prevailed in November of last year. Prices
for wheat averaged lower than a year ago. Cotton
prices averaged higher than in October but were lower
than for the corresponding month a year earlier.
Iron and steel prices continued to recover and were
slightly higher than during the same period of the
preceding year. Copper prices averaged higher than
in either the previous month or November a year ago.
Business failures were approximately the same as in
November of last year.
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PRELIMINARY SUMMARY FOR DECEMBER

The volume of money turnover during the early
weeks of December, as indicated by check payments,
was greater than in either the preceding month or the
same month of last year. Steel plants, though show-
ing less activity than in the preceding month, due to
seasonal conditions, were on a higher operating plane
than a year ago. The value of new building contracts
awarded was on about the same level as in the corre-
sponding period of 1927. Activity in the automobile
industry, as reflected by Detroit factory employment,
was seasonally smaller than in November, but was con-
siderably greater than in December a year ago. Early
reports from trade sources indicate larger retail sales
than a year ago by mail-order houses, 10-cent chains,
and department stores.

Loans and discounts of Federal reserve member
banks were higher than in the previous month, show-
ing a substantial gain also over a year ago. Interest
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rates on time money continued to average higher,
while call-money rates during December reached a
new high point for recent years. Stock prices re-
covered partially from the break which occurred dur-
ing the first week of the month, while bond prices
averaged lower than in either the preceding month or
the corresponding period of last year. The Federal
reserve ratio continued to reflect declines from both
periods.

The general index of wholesale prices averaged lower
than in November, but was fractionally higher than a
year ago. Prices for wheat showed only little change
from the preceding month but were lower than a year
ago, while cotton prices averaged higher than in either
period. Prices for iron and steel and copper were also
higher than in either the preceding month or December
a year ago. Business failures were less numerous than
in December of last year.
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PRELIMINARY SUMMARY FOR JANUARY

Business during the early weeks of January, as
indicated by the volume of check payments, was
greater than in the corresponding period of 1928.
Steel plants showed greater productive activity in
January than in either the previous month or January
of the preceding year. Activity in automobile fac-
tories, as reflected by Detroit employment, showed
considerable expansion over both the previous month
and January, 1928. The volume of new building
contracts awarded during the early weeks of the month
showed only slight change from the corresponding
period of the preceding year.

Loans and discounts of Federal reserve member
banks showed substantial recession during the month,
but were higher than a year ago. Interest rates on
call loans averaged lower than in December, while
time money rates showed but little change. Rates
on both time and call funds were higher than a year
ago. The general index of wholesale prices was

slightly higher than in December and showed a gairi
of about 2 per cent over January, 1928. rStock
prices averaged higher than in either the preceding
month or January of the preceding year. Prices for
bonds, reflecting higher interest rates, w6r6 'lower
than in either period. Brokers' loans reached a new
high point during the month. The Federal reserve
ratio averaged higher than in the preceding month,
but was lower than a year ago. Business failures were
more numerous than in December, but showed a
decline from January, 1928.

The production of lumber was higher than in De-
cember, showing a gain also for the early weeks over
the corresponding period of 1928. The output of
bituminous coal was running higher than in either
prior period. Gar loadings of freight showed a gain
over the corresponding period of 1928. Petroleum
production was running higher than in either the
previous month or the corresponding period of the
preceding year.
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PRELIMINARY SUMMARY FOR FEBRUARY
The volume of money turnover during the early weeks

of February, as indicated by check payments, was
greater than in the corresponding period of the previous
year. Industrial activity, as reflected by steel-plant
operations, was greater than in either the previous
month or January, 1928. Activity in automobile facto-
ries, as indicated by Detroit employment, showed ex-
pansion over both the preceding month and the same
month of last year. The volume of new building
contracts awarded during February was lower than in
either the preceding month or February, 1928. Bitumi-
nous coal output was higher in February than in either
the previous month or the same month of last year. The
production of lumber showed declines from both periods.

Loans and discounts of Federal reserve member
banks at the end of February were somewhat higher
than at the end of the preceding month, showing a gain
also over a year ago. Interest rates on call money
showed practically no change from the previous month,
but were higher than a year ago. Time-money rates
averaged lower than in January, but were higher than in
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February, 1928. Stock prices reached a new high point
during the month and on the whole averaged higher than
in the previous month or February of last year. Prices
for bonds averaged lower than in either prior period, re-
flecting higher interest rates. Brokers' loans reached a
new high point during February but declined toward the
close of the month. On the whole, brokers' loans were
higher, however, than in the preceding month or Febru-
ary of last year. The Federal reserve ratio at the end
of the month was higher than at the end of the preced-
ing month but showed a decline from a year ago.

The primary distribution of goods, as indicated by
carloadings, was greater than in either the previous
month or the corresponding period a year ago. The
general index of wholesale prices showed practically no
change from the previous month but was higher than a
year ago. Prices for wheat averaged higher than in Jan-
uary but were lower than a year ago. Prices for cotton
and iron and steel showed practically no change from the
level which prevailed in January but reflected gains over a
year ago.Digitized for FRASER 
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PRELIMINARY SUMMARY FOR FIRST QUARTER, 1929

Industry and commerce during the first quarter of
1929 have, with but few exceptions, maintained a high
rate of activity, the average rate of manufacturing
production and the amount of financial transfers
having risen to new record high pionts for all time.
Industrial employment during this period is also on a
relatively high level while large wage payments reflect
a firm substructure in the business fabric. Iron, steel,
and copper showed larger output than in recent years,
with copper actually exceeding the production of any
other similar period.

Despite this great industrial and commercial activ-
ity, the general level of wholesale prices, which in years
before has frequently shown advances on rising busi-
ness, has only registered a fractional gain over a year
ago, showing a remarkable stability for the entire
quarter at about 95 per cent of the average for the
years 1923-1925.

In agriculture signs are not lacking that conditions
in rural communities are tending to improve though
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the general level of prices of agricultural commodities
is somewhat lower than a year ago. Reports from
trade sources indicate large sales of farm equipment,
automobiles, and tractors. Large gains in sales by
mail-order houses likewise reflect generally good
business conditions in agricultural communities, though
here it should be noted that some of the recorded gains
in this type of merchandising are due to the establish-
ment of retail stores by the two leaders in this field.

Electric power output, larger than ever before,
reflects a strong condition of industry generally and
the trend toward greater industrial efficiency. Auto-
mobile production during the first three months was
greater than in any other single quarter on record.

The building industry during the first quarter of
the year showed lowered activity when compared with
the record-breaking first quarter of 1928; this is
accounted for by some observers by the relatively high
rates for money, which averaged considerably higher
than at this time last year.
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PRELIMINARY SUMMARY FOR APRIL

Commercial transactions during April, as indicated
by check payments for the early weeks of the month,
were larger than in the corresponding period of 1928.
Industrial activity, as reflected by operations in steel
plants, was higher than in either the preceding month
or April of last year. The output of bituminous coal
and lumber was running on about the level of a year
ago. The volume of building contracts awarded dur-
ing the month, as based upon early data, was some-
what larger than in April a year ago.

Bank loans and discounts, as reported by Federal
reserve member banks at the end of April, were
somewhat lower than at the end of the preceding
month but were higher than a year ago. Interest
rates on call money showed little change from the
previous month and were higher than a year ago.
Time-money rates were generally higher than in either

the previous month or April of last year. Stock
prices averaged lower than in the previous month but
were higher than a year ago. Prices for bonds for
the first time in months reflected strength, but were
lower than in April of last year. Brokers7 loans
receded considerably from the high point of the
previous month but were still well above the level of
a year ago. The Federal reserve ratio, for the first
time in months, averaged higher than in the same
period of a year ago.

The primary distribution of goods, as reflected by
carloadings, was greater than a year ago. The gen-
eral index of wholesale prices showed a decline from
both the previous month and the same month of last
year. Prices of wheat and cotton averaged lower
than in the preceding month. Cotton prices were
higher than a year ago; prices for wheat were lower

NOW READY.—Part III, Fuels, Automobiles, and Rubber, of the Record Book of Business Statistics, obtainable from the Superintendent of Documents
U. S. Government Printing Office, Washington, D. C., at 10 cants per copy (no stamps).
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PRELIMINARY SUMMARY FOR MAY

Commercial transactions in May, as indicated by
check payments for the early weeks of the month,
were larger than in the corresponding period of 1928.
Industrial activity, as reflected by the operations in
steel plants, was higher than in either the preceding
month or May of last year. The output of bituminous
coal and lumber was also running at a higher level
than a year ago. The volume of building contracts
awarded during the month, as based upon early data,
was somewhat smaller than for either the previous
month or the corresponding month of last year.

Bank loans and discounts, as reported by the Federal
reserve member banks at the end of May, were some-
what lower than at the end of the previous month,
but were higher than a year ago. Interest rates on
call money were slightly higher than during the previ-
ous month and much higher than a year ago. Time
money rates were also at a higher level than for either
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prior period. Stock prices reached a new high level
during the early part of May, followed by a recession
at the end of the month, but were higher than a year
ago. Prices for bonds declined gradually during the
month and were substantially lower than in May,
1928. Brokers' loans advanced from the April level
and were well above that of a year ago. The Federal
reserve ratio advanced steadily during the month
and was substantially higher than in May, 1928.

The primary distribution of goods, as reflected by
car loadings, was larger than during either the previous
month or the corresponding month of last year. The
general index of wholesale prices showed a decline
from both prior periods. Prices of wheat and cotton
also declined both from the previous month and
the corresponding month of last year. Steel prices,
on the other hand, were above those for both prior
periods.
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PRELIMINARY SUMMARY FOR JUNE

Commercial and industrial activity in June, as seen
from data covering the early weeks of the month,
were on a higher plane of activity than at this time
last year. Check payments, indicative of the volume
of trade, were running substantially greater than a
year ago. Operations in steel plants, usually con-
sidered a measure of industrial conditions, were more
than 25 per cent more active than in June a year ago.
Distribution of commodities through primary channels,
as indicated by figures on car loadings, was likewise
greater than in the early weeks of June, 1928.

The general level of wholesale prices averaged
higher than in May, but were still below the level of
last year. Prices for iron and steel averaged lower
than in the preceding month, but were higher than a
year ago. Cotton prices showed lower averages than
in either period, while prices for copper showed no
appreciable change from the preceding month, but
were substantially higher than a year ago.
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The output of bituminous coal was considerably
larger than a 37ear ago. Petroluem production was
greater than in either the preceding month or June,
1928. The volume of building contracts awarded
during the month was smaller than in June of last year.

Loans and discounts of Federal reserve member
banks were higher at the end of the month than at the
end of the preceding month, and showed an increase
over a year ago. Loans to brokers and dealers in
New York City were higher than at the end of May,
showing an increase also over a year ago. Prices for
stocks showed only slight change from the average
for May, but were higher than a year ago. Bond
prices averaged lower than in either period.

Interest rates on both time and call funds averaged
lower than in May, each showing higher averages than
a year ago. Business failures were less numerous than
in either the preceding month or the corresponding
period of last year.
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BUSINESS CONDITIONS IN THE FISCAL YEAR 1929

Industry and commerce, almost without exception,
were more active during the fiscal year 1929 than in
any other comparable period on record. Pig-iron
production, long regarded as an indicator of the Nation's
business health, showed a gain of 16 per cent over the
preceding year; the output of steel ingots registered
an increase of 22 per cent; while the production of
automobiles, usually regarded as a reflection of con-
sumer-purchasing power, showed a gain of almost 53
per cent.

New contracts awarded for building construction
during the fiscal year, measured in value, showed a
decline of slightly more than 5 per cent from the corre-
sponding period a year ago. Factory employment dur-
ing the period, however, showed an average gain of
almost 3 per cent for the year. The distribution of
commodities, through primary channels, as reflected by
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data on freight-car loadings, showed a gain of 4 per cent,
while commercial transactions, measured by check pay-
ments outside of New York City, registered an increase
of more than 7 per cent.

Sales by department stores were more than 1 per
cent larger than a year ago, while the volume of busi-
ness transacted by chain-store systems registered a
gain of 7 per cent over the fiscal year of 1928.

Dividend payments by corporations recorded an
advance of 11 per cent over the preceding year while
new life insurance written during the year showed a
gain of 7 per cent, reflecting the general prosperity
during this period. Business failures, showed a decline
of 4 per cent in the amount of defaulted liabilities
from the fiscal year 1928. In all, the leading indicators
of business emphasize the fullness of the prosperity which
the Nation has witnessed during the fiscal year 1929.
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PRELIMINARY SUMMARY FOR AUGUST

On the basis of early figures business activity in
August was higher than in any other similar period on
record. Commercial transactions, as indicated by the
volume of checks passing through the banks for pay-
ment, were higher than were reported for any previous
August on record. Activity in steel plants, though
receding somewhat from the high level reported for the
preceding month, was greater than in any other mid-
summer period. The movement of merchandise
through primary channels, as reflected by the volume
of freight-car loadings, also reached a level not hitherto
attained at this time of the year.

This sustained activity in business was registered in
68342—29 1

the face of a decline in wholesale prices, which were
not only lower than in the previous month but lower
even than in August, 1928. Interest rates on time
funds were somewhat stronger than prevailed in the
preceding month and were higher also than a year ago.
Loans and discounts of Federal reserve member banks
showed practically no change from the preceding
month but were higher than a year ago. Prices for
stocks, both railroad and industrial, reached new high
averages during August, while bond prices, reflecting
the rise in interest rates, continued to show declines.
Business failures were less numerous than those re-
ported for August of last year.
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PRELIMINARY SUMMARY FOR SEPTEMBER

Reports from Detroit covering the early weeks of
September, on the basis of factory employment,
indicate lower activity in the automotive industry than
in either the preceding month or September of last
year. Steel plants showed a lower rate of operation in
September than in August but was higher than a year
ago. Petroleum production showed some recession in
September from the high level of activity of the pre-
ceding month but was still considerably greater than
a 37ear ago.

The movement of goods by rail, as reflected by car
loadings, was greater than a year ago. The volume of
building contracts awarded, however, on the basis of
early figures, showed a decline from September of last
year. The output of bituminous coal was greater
than a year ago, while receipts of cattle at principal
markets showed a decline. Hog receipts, however,
were greater than last year.
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The general level of wholesale prices was lower than
in August and showed a decline from last year averag-
ing 4 per cent. Prices for iron and steel and copper
showed practically no change from the preceding
month but were higher than a year ago. Prices for
wheat were also higher than last year, while cotton
prices showed only slight change from a year ago.

The volume of check payments was substantially
greater than in September, 1928. Loans and discounts
of Federal reserve member banks continued to show
expansion as compared with both the preceding month
and September of last year. Time money rates aver-
aged higher than in either the previous month or the
same period of 1928. Brokers' loans reached a new
high point during the month, while stock prices also
recorded a new peak, but declined substantially
toward the close of the month. Business failures were
less numerous than in September of last year.
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PRELIMINARY SUMMARY FOR OCTOBER

The volume of commercial transactions during the
-early weeks of October, as reflected by check payments,
was considerably larger than in the corresponding
period of 1928. Reports from Detroit indicate lower
factory employment in the automotive industry than
.at this time a year ago. Operations in steel plants
during October were lower than in either the preceding
month or October of last year. The production of
petroleum showed a rather marked decline from the
preceding month but was still above the level which
prevailed a year ago. The output of bituminous coal
was greater than in either the preceding month or
•October of last year.

New building contracts awarded during the early
weeks of the month showed a lower daily average than
in either the previous month or the same month of
1928. Wholesale prices, as reflected by the general
index, averaged lower than in eithei the preceding
month or the corresponding period of last year, reach-
ing the lowest level so far recorded during 1929.
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Loans and discounts of Federal reserve member
banks continued to show expansion during October,
both as compared with the previous months and the
corresponding month of 1928. The Federal reserve
ratio showed only slight change from the previous
month but was higher than at this time last
year.

Brokers' loans reached a new high point during
October but receded rather sharply toward the close
of the month. Stock prices averaged lower than in
September but were still well above the level of last
year. Interest rates on time funds averaged lower
than in September but were higher than a year ago.
Call money rates averaged lower than in either period.
Bond prices during October showed the first upward
movement of the year but were still below the levels
of last year.

Business failures reported during the early weeks
of the month were fewer in number than in the cor-
responding period of 1928.
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PRELIMINARY SUMMARY FOR NOVEMBER
The dollar volume of trade during November, as

reflected by check payments covering the early weeks,
was considerably greater than in the corresponding
period of 1928. Industrial activity, as indicated by
operations in steel plants, was lower than in either
the preceding month or November of last year. Activ-
ity in the automobile industry, as reflected by figures
covering Detroit factory employment, was also lower
in November than in either the preceding month or
the same period in 1928. Petroleum output was sub-
stantially lower than in October but was still above the
level which prevailed a year earlier. The movement
of goods into consumption was slightly lower than in
November of last year.

The volume of building contracts awarded during
the month was running lower than in either the pre-
ceding month or the same period of 1928. Receipts
of cattle and hogs showed very little change from a
year ago. Wheat receipts, however, were lower than
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in November of last year, while cotton receipts into
sight were on about the same level of last year.

Loans and discounts of Federal reserve member
banks, though declining from the high point reached
early in the month were higher at the end of November
than at the end of the preceding month. The Federal
reserve ratio averaged lower than in October but was
above the level of last year. Call-money rates aver-
aged lower than in either the preceding month or
November a year ago.

Bond prices were somewhat higher than in October
but were lower than last year. Interest rates on
time funds averaged lower than in either period.
Prices for stocks were lower than in either the preceding
month or November of last year. Brokers7 loans
showed a substantial decline from both the preceding
month and November a year ago. Business failures
showed practically no change from November of
last year.
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