January 1925

BUSINESS INDICATORS: 1920-1924

(1913 monthly averages=100. Sec explanation on inside front cover. Except for “Net freight ton-miles” and “Price of 25 industrial stocks,” latest month plotted is
November, 1924; for stock prices December has been plotted but October is the Iatest month plotted for freight ton-miles)
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January 1925

3
BUSINESS INDICATORS

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

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

Where available at the time of going to press, January 14, December indicators have been included, thus bringing this table
up to date. It should be noted that the charts on page 2 show November data as the latest plotted, except for stock prices which
show December and freight ton-miles which show October.

| MONTHLY AVERACE 1923 1924
COMMODITY : : [ - - . o e e
© 1920 | 1921 | 1922 1923 Sept. . Oct. Nov.! Dec.{ Jan. i Feb. i Mar. Apr. May | June " July \ Aug. "Sept. Oct. Nov.i l)ocu{,
L . . o ' ! i - i : !
1913 monthly average=1060
. Production:. T _“‘“ : i i B T A :
Pigiron..__.._._._... | 120 54 . 87 . 130§ 122 123 . 113 | 14 11 120 135 126 102 79 7 74 80 97 08 . 115 |

i Steel ingots. 135 641 114

‘
g |

1a4] 183} 1420 120 n3| 144 151 166 132| 104 81 74 100| mn2! 123
1! ‘
0 !

Copper-.....coco..... | 99 39 81 121} 122! 120 125 | 127 13 129 | 128 130 129 ;125 127 131 125 | 135
Cement (shipments).! 108 107 | 131 i 1531 185 193 139 87 K 80 22 173 197 203 225 228 228 | 231
Anthracite coal_._..._ I 98 99 58+ 104 38 114 102 105 104+ 100 106 89 1021 101 102 93 100 | 101

i Bituminous coal...... |19 87 | 8 : 1141 116 123 108 | 100 127 ¢ 115 100 74 78! 76 81 87 103 ; 117
: Electric energy! | . ‘

(gross revenue sales) .. 283 3121 3491 4071 308 | 420! 452 | 466 488 © 472 448 429 417 399 382 386
178 1890 224 292| 3121 323 313 284 273 268 288 287 298 286 285 298
Cotton(consumption)j 105 07 169 + 117 104 116 | 114 99 124 109 . 104 103 89 7% 7 77

Beel . ... i 119 113 126 130§ 134 | 156 139 123 137 114 ; 115 121 135 116 132 135
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Pork. .. .. i 113 117 0 1301 160 116 | 149 i 183 | 205 205 177 160 145 151 154 153 115

Unfilled orders: | | I : ‘ {
U. 8. Bteel Corp....-. 170 90 | 9 | 102 85 79 4 75 81 83 81 n 61 55 54 56 59 60 68, 82

Stocks: i ‘
Crude petroleum.____ 127 152 234 i 287 ¢ 304 | 312! 329 322 321 323 327 331 334 339 343 349 3501 348 345 | ._... !
Cotton (total)__...... 155 198 ¢ 1531 125 95 | 149 169 167 149 1321 113 92 74 59 45 44 84 | 161 193 . _____ i

Prices: ! i ! : : |
Wholesale index._____ 226 147 0 149 I 154 154 153 152 151 151 152 ¢ 150 148 147 145 147 150 149 152 153 157 ;
Retail food 203 153 ‘ 142 I 146 149 150 151 150 149 147 : 144 141 141 142 143 i 144 147 149 150 ... !
Retail coal, bitum.... 207 197 ¢ 188 | 190§ 184 186 | 185 183 180 180 i 175 . 168 163 163 165 ; 159 164 169 ;
Farm produets....... 205 116 1 124 134§ 130 132 133 . 135 134 134 ‘ 128 ; 128 127 128 130 137 129 136

Business finances:
Defaulted liabilities..| 108 229 228 ¢ 197 f 126 | 348 | 217

226 225 158 428 214 160 149 161 242 15 | 158 | 136 | 198 |

Price 25 ind. stocks._.| 184 136 169 j 185§ 177 | 175 181, 187 193 192 189 © 183 183 187 195 205 201} 202§ 213} 231

Price 25 R. R. stocks. 67 64 75 72 69 69 0, 7 7 73 74 75 7 78 82 86 85 84 92 65
Banking: ! I i ;

Clearings, N. Y. City_| 257 205 230 226 101 | 225 229 247 262 230 249 ¢ 258 263 253 268 258 245 274 | 284} 325

Clearings, outside_...| 275 212 230 275 ) 254 | 206 277 0 301 202 256 280 278 275 266 282 265 277 | 314 | 200, 317

Com'l paper int. rate.; 134 118 80 90 93 93 921 90 88 87 83 84 7 71 64 59 57 57 59 64 ;
Distribution: |

Imports (value)...... 294 140 177 . 212 170 | 206 | 195! 193 198 223 215 217 |, 203 183 185 170 192 | 208 | 198 | 224

Exports (value). 331 181 154 168 184 193] 194 206 191 177 164 168 161 148 134 160 207 | 255 | 238 | 214
Sales, mail-order 264 188 204 259§ 231 335 | 306 | 318 2711 270 279 300 243 239 106 211 279 1 364 | 351 | 411
Transportation: §
Freight, net ton-miles.| 137 105 115 139 ] 144 154 | 140

122 126 132 133 1171 124 117 121 133 143 | 1581 . . __.

1919 monthly average=100

Production: ! : i |
Lumberd ________._.. 100 85 114 1261 131 137 1 132 i 108 113 125 129 131 131 124 112 132 128 135 | ...
Bldg. contracts....... 72 69 102 106 83| 116 111! 102 107 103 147 136 124 103 88 90 93! 102 | 105 [......

Stocks:

Beef oo eaan 66 42 29 32 20 27 39. 45 43 41 1 39 33 28 25 21 21 20 28
Pork 98 83 70 91 4 59 67 82 93 103 110 109 111 111 104 91 70 48

Business finances:
Bond prices (40 issues). 86 87 107 104 103 | 102| 103 : 103 105 104 105 105 106 108 110 110 109 110} 110] 110

Banking:
Debits outside N. Y. i :
(017 2, 114 91 97 107 98| 113 | 106 | 116 111 100 109 108 106 104 106 101 i 14 | 119 1071 124
Federal Reserve— |
Bills discounted.... 132 91 28 39 45 46 41, 4 27 27 25 23 22 18 15 14 | 13 12 11 16
Total reserves...... 97 122 144 146 145 | 146 | 146 @ 143 149 147 147 147 147 149 149 146 144 | 143 | 143 139
) 22:37 1 S 87 122 154 152 f 152 15) 152 ¢ 146 162 161 161 163 1685 165 165 164 160 | 157 154 145

! Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture as of the 15th of the month,

? Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Michigan hard and
soft woods. The total production of these associations in 1919 was equal to 11,180,000,000 board feet, eompared with a total lumber production for the country of 34,552,000,002
board feet reported by the census.
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February 1925

BUSINESS INDICATORS: 1920-1924

1913 inonthly averages=100. See explanation on inside frontjcover. Except for ‘“net freight ton-miles” latest month plotted is December, 1924; November is latest plotted
. for ‘‘net freight ton-miles’”)
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February 1925

3
BUSINESS INDICATORS

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

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

Where available at the time of going to press, February 14, January indicators have been included, thus bringing this ta.ble
up to date. It should be noted that the charts on page 2 show December data as the latest plotted, except for freight ton-miles
which show November.

MONTHLY AVERAGE 1923 1924 1926

COMMODITY - - l
1920 ! 1921 | 1922 | 1923 | 1924 [Nov.| Dec.{ Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.| Dec. § Jan.

1913 monthly average=100

Production:. i
Pig iron 120 54 87! 130 101§ 113, 114 118 120 135 126 102 79 70 74 80 97 98| 116 ] 132
8teel ingots. 135 64 114 '; 1441 121] 124 | 113 144 151 166 132 104 81 74 101 112 123 | 123} 141] 166
[870] ) o2 S 99 39 81 i 121§ 130§ 125 127 131- 129 128 130 129 125 127 131 125 | 135 | 134 134f .. ..
Cement (shipments). 108 107 181, 183 | 164§ 139 87 70 80 122 173 197 203 225 228 228 | 231 | 139 48 ..
Anthracite coal_...... 98 9 58 ) 104 99] 102 105 104 100 106 89 102 101 102 93 100 | 101 89 97 97
Bituminous coal...... 119 87 85 E 118 981 108 | 100f 127 115 100 74 78 76 81 87 103§ 117 | 102 | 115| 130

Electric energy

(grossrevenuesales).| 283 312 349
Crude petroleum._..__ 178 189 224
Cotton (consumption) 105 97 | 109

407 |.....| 452 | 466 488 472 448 429 417 390 382 386 397 | 426
205 | 285 313 | 284 273 268 288 287 208 288 2056 208 2388 | 289
17 991 114 99 124 109 104 103 89 7% 75 77 84| 114

119 113 126 130 |...__. 139 | 123 137 114 115 121 138 118 132 136 146 | 167 ¢ 149 (... ..} . ...
113 117 130 160 ... 183 | 205 2056 177 160 145 151 154 153 115 103 118 | 162 ... § ...
Unfilled orders:
U. 8. 8teel Corp...... 170 90 96 102 68 74 75 81 83 81 71 61 55 54 56 59 60 68 82 85
Stocks: ' .
Crude petroleum._._. 127 152 234 287 | 338) 320 322 821 823 327 331 334 339 343 349 850 | 348 | 345 | 339 f_....

Cotton (total)..... .- 165 198 153 125 | 112§ 169 | 167 149 132 113 02 74 59 45 4 84| 161 1937 193 ). ..___
Prices: !

‘Wholesale index__.._. 226 147 149 154 | 150 162 | 181 151 162 180 148 147 145 147 150 149 | 162 183 | 157 f......
Retail f00d.av.e...... 203 163 142 146 ; 146§ 1561 ¢ 150 149 147 144 141 141 142 143 144 147 | 149 ¢ 160 | 152, ...
Retail coal, bitum 207 197 188 180 169] 185 183 180 180 175 168 163 163 185 159 164 169 171} 171§ ...
Farm produets........ 205 116 124 134 | 132} 133 135 134 134 128 128 127 128 130 137 120 | 136 | 137 | 139] 146

Business finances:
Defaulted liabilities..| 108 229 228 197 | 1981 217! 226 225 158 428 214 160 149 161 42 160 | 158 136! 198} 238
Price 25 ind. stocks...! 184 136 169 185 | 1981 181 187 193 192 189 183 183 187 195 205 21| 202} 213 231] 233
Price 25 R. R. stocks. 67 64 75 72 81 70 70 73 73 74 7% 75 78 82 86 86 84 92 95 96

Banking:
Clearings, N. Y, City.| 257 205 230 226 | 264 | 220 247 262 230 249 258 263 253 268 258
Cloarings, outside....| 276 212 230 2751 283 27 301 202 256 280 278 275 266 282 265
Com’] paper int. rate.| 134 118 80 90 71 92 90 88 87 83 84 77 71 64 59

Distribution:
Imports (value)...... 294 140 177 212 | 201 f 195: 193 198 223 216 217 203 183 185 170 192 2081 198 ; 224§ 232
Exports (value). 331 181 154 168 | 1850 104 | 208 191 177 164 168 161 148 134 160 27| 255| 238 | 214] 216

45| 274 284 325% 339
277 314 290 3174 322
57 57 59 64 66

Sales, mail-order...... 264 188 . 204 259 | 284 306 | 318 2n 270 279 300 243 239 196 211 279 | 364| 351 4111 308
Transportation: |
Freight, net ton miles. 137 105 ; 115 139 | 131 140 | 122 126 132 133 117 124 117 121 133 143 | 158 ( 139 128§ ____.
!
1919 monthly average=100
Production:
101 85 116 1311 1281 137 ; 109 111 124 129 137 140 129 118 137 134 139} 1256 | 109)..---.
Bldg. contraets..... 72 69 102 106 | 108 111 | 102 107 103 147 136 124 103 88 90 93| 102 | 105 100 91
Stocks:
Beel...ccaaen.-. w—— 66 42 29 32 34 39 45 43 41 39 33 28 26 21 21 20 28 42 60 [-...-.
PoOrK. e cieamaaee 08 83 70 91 90 67 82 03 103 110 100 m 111 104 91 70 48 50 761 .-

Business finances:
Bond prices (40 issues). 86 87 107 104§ 108} 103 103 105 104 108 108 106 108 110 110 109! 1106f 110 | 110} 110
Banking:

Debits outside N, Y.
Cityeemeananan - 114 91 95 107] 108§ 106 | 116 111 100 109 108 108 104 106 101 104 ] 119 | 107 124 127
Federal Reserve—
Bills discounted....| 132 o1 28 39 19 41 4 27 27 25 23 2 18 15 14 13 12 11 16 14
Total reserves. ..... 97 122 144 146 | 146 146 | 143 149 147 147 147 147 149 149 146 144 | 143 | 143 | 139] 141
Ratio el 87 122 154 162 180} 152 | 146 162 161 161 163 165 165 165 164 160 | 157 | 154 | 145} 185

1'Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture.
.1 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and California white
pine. The total production of these associations in 1919 was equal to 11,518,000,000 board feet, compsared with a total lumber production for the country of 34,552,000,000
board feet reported by the census,
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March 1925

BUSINESS INDICATORS: 1920-1925

(Ratio charts—see explanation on inside front cover. Except for “net freight ton-miles’” latest month plotted is January, 1925; December is Jatest plotted for “‘net freight
ton-miles’’ while the curve on bank debits has been adjusted for normal seasonal variations)
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March 1925

3
BUSINESS INDICATORS

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

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

Where available at the time of going to press, March 14, February indicators have been included, thus bringing this table
up to date. It should be noted that the charts on page 2 show January data as the latest plotted, except for freight ton-miles
which shows December,

i

MONTHLY AVERAGE 1923 1924 1925
COMMODITY
1920 | 1921 | 1922 | 1923 | 192¢ | Dec.] Jan. | Feb. | Mar. Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.| Dec. | Jan. | Feb.
1913 monthly average=100
Production:
Plgiron..cccaacnao. 120 54 87 130 | 1011 114 118 120 135 126 102 7 70 74 80| 97| 98| 116 132 126
Bteel ingots.. 135 64 114 144 121] 113 144 151 166 133 104 81 74 101 12| 123 | 123 | 141] 166 | 148
(870 4] 11 S, 99 38 80 120} 128} 126 129 128 127 128 127 124 126 130 124 ] 134 133 | 131] 144 | 135
Cement (shipments).| 108 107 131 153 | 164 87 70 80 122 173 197 203 225 228 228 231 | 139 74 69 81
Anthracite coal....... 98 99 58 104 9] 105 104 100 106 89 102 101 102 93 100 | 101 89 97 97 94
Bituminous coal.._...; 119 87 85 118 | 101§ 103 132 119 103 76 81 79 84 90 106 121 106 116 | 130 98
Electric energy
(grossrevenuesales).| 283 | 312! 349 407 |...... 466 ] 488 472 | 448 429 417 399 | 382 386 | 307, 426 | 462 (... foeeloo ..
Crude petroleum._.._ 178 189 224 205 285 284 273 268 288 287 208 286 295 208 288 | 289 | 272 | 273 | 286 |......
Cotton{consumption) | 105 97 109 117 99 099 124 109 104 103 89 75 75 ki 94| 114 106 ( 114§ 127 118
Beel.. oo ooneaes 119 113 128 130 | 133 | 123 137 114 115 121 135 116 132 135 146 | 167 | 149 | 134 f.....j... ..
Pork...oocmvuaooo 113 117 130 160 151 ) 205 205 177 160 145 151 154 153 115 103 | 118 152 181 joooeoofoaeene
Unfilled orders:
U. 8. 8teel Corp...... 170 90 96 102 68 75 81 83 81 71 61 86 54 56 59 60 68 82 85 89
Stocks:
Crude petrolenm....._ 127 152 234 287 3381 322 321 323 327 831 834 839 343 349 350 | 348 | 346 | 338} 337 |....._
Cottt:n (potal) ... 155 198 153 125 | 112, 187 149 132 113 02 74 50 45 44 84| 161 | 193 | 193] 172 { 150
Prices: )
Wholesale index...... 147 149 154 | 150§ 151 151 152 150 148 147 145 147 150 149 | 152 | 153 | 157] 160 | 161

226
Retall food - 203 153 | - 142 146 | 146 | 150 149 147 144 141 141 142 143 144 147 | 149 150 | 152§ 154 ; 151
Retail coal, bitum....| 207 197 188 100 | 169§ 183 180 180 178 168 163 163 165 159 164 | 169 | 171 171§ 170 172
Farm products....... 205 116 124 134 | 132§ 138 134 134 128 128 127 128 130 137 120 | 136 137 | 130 | 146 | 146
Business finances: i
Defaulted liabilities.. 108 229 228 197 | 198 226 225 158 428 214 160 149 161 242 150 | 188 | 136 | 198) 238 ! 176
Price 25 ind. stocks... 84 136 169 185 | 108 ] 187 193 192 189 183 183 187 195 205 201 | 202] 213 231) 233 238
Price 25 R. R. stocks. 67 64 75 72 81 70 3 3 74 75 75 78 82 86 85 84 92 95 96 28

Banking:
Clearings, N. Y. City.| 257 205 230 226 264§ 247 262 230 249 258 263 253 268 258 245 | 274 284 | 325] 339 | 267
Clearings, outside....| 276 | 212| 230! 276 28¢] 3801 202| 266! 280 278 275| 26| 282, 265| 277) 314 290 317] 322! 273

Com’l paper int. rate.| 134 118 80 90 71 90 88 87 8 8 77 7 64 59 57 57| &9 64 66 66
Distribution:

Imports (value)...... 2 140 177 212 ) 201] 163 188 2 215 217 203 v 18 185 170 192 | 2081 198 { 224% 232 | 224
Exports (value)_.. 31 181 154 168 | 185] 206 191 177 164 168 161 148 134 160 207 | 255 | 238 | 214 216 | 180
Bales, mail-order...... 264 188 204 250 | 2841 318 271 270 279 300 43 29 196 211 279 | 364 ) 351 | 411] 308 | 299

Transportation:
Freight, net ton-miles. 137 105 1156 139 | 131 122 126 132 133 117 124 117 121 133 143 | 168 | 139} 128 .. __|.__._.

1919 monthly average=100

Production:
Lumbera......._.__.. 101 85 116 131 128 ] 109 111 124 129 137 140 120 118 137 134 | 139 | 125 109 121 [...._.
Bldg. contracts......_ 72 69 102 106 | 108 ] 102 107 103 147 136 124 103 88 90 93] 102) 105| 100] 91 83
Stocks:
Beelun e 66 42 29 32 34 45 43 42 89 33 28 25 21 21 20 28 12 60] 59 55
POrK.cenaeeecmmcacan. o8 83 70 81 90 82 9% 103 110 109 111 111 104 91 70 48 50 76 97 | 111

Business finances:
Bond prices (40issues). 86 87 107 104 1 108) 103 106 104 1056 1056 106 108 110 110 109 110 | 110; 110] 110 ; 111

Banking:
Debits outside N. Y.
: (8317 SN 114 91 05 107 | 108] 118 m 100 109 108 106 104 106 101 14, 119 107 | 124 ¢ 127 | 108
Federal Reserve—
i Bills discounted.._. 132 o1 28 39 19 44 2 2 25 2 22 18 15 14 13| .12 11 16 14 22
ﬁ Total reserves...... 97 122 14 146 | 146 143 140 147 147 147 147 149 149 146 144 | 143 | 143 139} 141 | 138
i Ratlon oo 87 122 154 152 | 160] 146 162 161 161 163 165 165 185 164 160 | 157 | 154 | 145) 155 | 131

} Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture,

* Based on the total computed production reported by 5 associations, Includes southern pine, Douglas fir, western pine, North Carolina pine, and California white
ine. The total production of these associations in 1919 was equal to 11,518,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000
oard feet reported by the census.
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April 1925

2
BUSINESS INDICATORS: 1920-1925

(Ratlo charts—see explanation on inside front cover. Except for “net freight ton-miles” latest month plotted is February, 1925; January islatest plotted for “net freight
ton-miles’” while the curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing productlon for variations in working days)

RELATIVE TO 1913 AS 100 RELATIVE TO 1919 AS 100
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April 1925

8
BUSINESS INDICATORS

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

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

Where available at the time of going to press, April 14, March indicators have been Included, thus bringing this table up
to date. It should be noted that the charts on page 2 show February data as the latest plotted, except for freight ton-miles
which shows January.

Cotton(consumption) | 108 109 117 90 124 109 04| 103 80 75 75
119 113 126 130 ( 133 137 114 118 121 138 116 132
113 nuz 130 160 ; 181 206 1m 160 145 151 184 158

146 | 167 | 140 | 134 | 146 | 105
103 | 118 182 | 191 | 180 | 152

MONTHLY AVERAGE 1024 1925
COMMODITY ;
1920 | 1921 | 1922 | 1923 | 1924 | Jan, | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. { Oct. | Nov.| Dec. | Jan. | Feb. | Mar,
1913 monthly average=100
Productiont
Pig iron. 120 54 87 180 | 101 118 120 133 126 102 ™ 70 74 80| 907 o8| 116] 182 | 126 | 139
Bteel ingots. 138 64 114 14| 121 14 151 168 133 104 81 74 101 12| 123 128 | 141} 166 | 148 | 166
Copper. 90 88 80| 120} 128 129 128 b1 128 127 124 126 130 ] 124 | 134 | 133 ) 131) 144 | 135 |......
Cement (shipments).| 108 107 131 163 | 164 70 80| 12 178 197 | 203 25| 28| 228| 231 139 74| 60| 81139
Anthracite coal__..... 8 99 58 104 29 104 100 108 89 102 101 102 93 100 | 101 89 97 97 04 ..
Bituminous coal...... 119 87 85 118 | 101 132 119 103 76 81 79 84 90 106 121 106 | 116} 130 98 |......
Electric energy
(grossrevenuesales)., 283 | 812 | 3840 | 407 | 434 488 | 472 448 420 417 | 99| 882 | 386 807 | 427 | 462 | 507) 518 ... ...
Crude petroleum..... 178 180 | 224 208 | 285 278 268 | 288 | 287 208 286 | 205( 208| 288 | 280 | 272 | 273} 287 | 261
97 7
135
118

Unfilled orders:
U. B. Bteel Corp...... 170 90 96 102 68 81 8 81 n 61 85 54 56 5; 60| 68 82] 8 89 | 82
Stecks: .
Crude petroleum.....; 127 152 234 287 | 838 321 02 827 831 334 339 843 840 | 3850| 348 | 846 | 338 835 | 336 |......
Cottoln (total).__...__ 156 108 15 125 | 112 149 182 113 02 74 59 45 44 84| 161 | 103 193| 172 150 |.._._.
Prices: V'
Wholesale index......| 226 147 149 154 | 150 151 152 150 148 47 145 147 150 149 | 152 | 163 | 157 160 | 161 |...._.
Retall food......c.... 203 153 142 146 | 146 149 147 144 141 141 142 143 144 147 | 149 150 | 1524 184 ; 151 ......
Retail coal, bitum....| 207 197 188 100 | 169 180 180 175 168 163 163 165 159 164} 160 ) 171 | 171] 170 | 172 |......
Farm productas........ 206 116 124 1341 132 134 134 128 128 127 128 130 137 120 [ 138 | 137! 130) 146 | 146 |___.__
Business finances:

Defaulted lisbilities..| 108 229 228 197 { 108 »5 158 423 214 160 49 161
Price 25 ind. stocks...| 84 136 169 185 | 108 103 192 189 183 183 187 195
Price 26 R. R. stocks. 67 64 75 72 81 ke ;] “ 75 75 78 82

160 | 158 | 136 | 108§ 238 | 176 | 149
201 22| 213 | 231] 233 | 238 | 236

242
205
86
258 | 263 | 253 268 268 | 245 | 274 | 284 | 325 3839 | 267 | 296
265
]

Banking:
Clearings, N. Y. City.| 257 | 205| 230| 228 | 264 22 20 249
Clearings, outside....| 275 212 280 276 | 284 202| 256) 280; 278 275 26 | 282 277 314 200 317 322 273 | 309
Com’] paper int. rate.| 184 118 80 90 71 88 87 83 84 77 7 o 57 57 59 64 66 6| 71
Distribution: .
Imports (value)......, 204 140 177 212 201 198 228 215 217 203 183 185 170 192 208 | 108 | 2241 232 | 224 | 258
Exports (value) 831 181 154 168 | 185 101 177 1684 168 161 148 134 160 207 255| 238 214} 216! 179 | 218
Bales, mail-order......[ 264 188 | 204 259 28] M 20| 279| 800| 243 239 108 | 211 270 | 364 | 851 | 411] 808 | 209 | 318
Transportation:

Freight, netton-miles.| 187 108 115 139 | 131 126 132 18 07 124 117 121 133 143 158 | 130 | 128 135 | 126

1919 monthly average=100
Production:
Lumber s 102 86| 17| 133| 120] m2| 125, 131| 39| 141| 130| 119! 130 | 135 140 126 110} 121 | 122 | ._...
Bldg. contracts....... 72 69 102 106 | 108 107 103 147 136 124 103 88 90 83| 102 108 | 100 91 83 |aanuee
Stoeks: ‘
Beel.... | es| 43| 2| s2| a] 43| 42| 3| m| 8 | | a| 2| 28| 42| e sl sl ;
POrK..eceeaun-.. - 08 8| 70 9 20 93 103 110 109 111 m 104 91 70 48 50 76 o7 [ 111 |._._.. !
I

Business finances:
Bond prices (40 issues). 86 87 107 104 ; 108 106 104 108 1058 106 108 110 110 100 110 110 | 110§ 110 111|111

r Banking:
Debits outside N. Y,
[0} 11/ ASUUSR 114 9 95 107 | 108 11 100 109 108 106 104 106 101 104 | 119 | 107 | 124 127 | 108 | 108
Federal Reserve—
Bills discounted...., 132 ) 28 39 19 b14 n 25 23 22 18 15 14 13 12 11 16 14 22 21
Total reserves...... 97 122 14 146 | 146 149 147 147 147 147 149 149 146 144 | 143 | 143 | 139 141 | 138 | 136
Rati0ee e eeanns 87 122 154 152 | 160 162 161 161 163 165 165 165 164 160 | 157 | 164 | 145 155 | 151 | 152

]
1'Wholesale and retail prices from Department of Labor averaged for the month; farm priees from Department of Agriculture.
1 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and California white
pine. ‘The total production of these associations in 1919 was equal to 11,401,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000
board feet reported by the census.
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May 1925

2
BUSINESS INDICATORS: 1920-1925

(Ratio charts—see explanation on inside front ¢cover. Except for ‘“net freight ton-miles’” latest month plotted is March, 1925; February is latest piotted for *“ netfreight
ton-miles”’ while the curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production for variations in working days)
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May 1925

3
BUSINESS INDICATORS

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

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

Where available at the time of going to press, May 14, April indicaters have been included, thus bringing this table up
to date. It should be noted that the charts on page 2 show March data as the latest plotted, except for freight ton.miles,
which shows February.

MONTHLY AVERAGE 1924 1925

COMMODITY '

1920 | 1921 | 1922 \ 1923 | 1924 | Feb, | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.| Dec.| Jan. | Feb. { Mar.| Apr.
1913 monthly average=100

Production: | |
Pigiron.. coecauae-. 120 54 87 | 130 { 101 120 135 128 102 70 70 74 80 97 98 | 116§ 132 | 126 | 139 | 127
Steel Ingots......o.... 135 64 114 144 | 122 152 167 133 105 82 74 101 112 | 124 | 124 141 ] 168 ! 149 | 166 | 142
Copper..ccceaaccene-- 90 38 80 120 | 128 128 127 128 127 124 126 130 124 | 134 | 133 131§ 144 ] 134 | 145, 137
Cement (shipments).| 108 107 131 153 | 164 80 122 173 197 203 225 228 228 | 231 139 74 69 81! 139 | 185
Antbracite coal....... 8 99 68 104 99 100 108 89 102 101 102 93 100 | 101 89 97 97 94 93 98

Bituminous coal...... 119 87 85 118 { 101 119 103 76 81 79 84 80 106 | 121 | 106 | 116] 130 98 94 84
Electric energy !
(grossrevenuesales).| 283 312 349 407 | 434 472 { 448 429 417 309 382 386 397 | 427 | 462 | 507f 518 | 481 |.o..._lo.....

Crude petroleum..... 178 189 224 205 | 285 268 | 288 287 208 288 285 208 288 | 280 | 272, 273§ 287 | 261 | 290 |.......
Cotton(consumption) 105 97 100 117 99 109 104 103 89 75 % ki 94 114 108 114} 127 18| 125, 128
Beel...oeoeacane.s 119 13 128 130 | 133 14 115 121 135 116 132 135 146 | 167 | 149 134 | 146 | 105 | 129 i.......
| 0 { - S 113 117 130 160 | 151 177 160 146 161 154 153 116 103 | 118 | 162 191§ 199 | 152 | 115 |.......
Unfilled orders: i
U. 8. 8teel Corp.....- 170 90 98 102 68 83 81 n 61 56 54 56 59 60 68 82 85 89 821 76 |
Stocks: : : | :
Crude petroleum..... 127 162 24 2871 338 33 327 331 334 339 343 349 350 | 348 | 346 | 338} 335 ] 337 337 ...
Cott(}n (total)........ 186 198 153 126 | 112 132 13 92 ki) 59 45 44 84| 161 193 193§ 172 150, 126 ; 103
Prices: !
Wholesale index....... 226 147 149 184 | 150 152 150 148 147 145 147 150 149 | 152t 153 157} 160 161 | 161 | 156
Retail food........... 203 153 142 146 ; 146 147 144 141 141 142 143 14 147 | 149, 150 | 152 154 ! 1511 151 181
Retail coal, bitum._..; 207 197 188 190 | 169 180 ; 175 168 163 1683 165 150 164 | 169 | 171 | 171 ) 170 - 172 | 169 | 161
Farm products....... 205 118 124 134 | 132 134 1 131 130 129 130 132 139 132 | 138 137 | 139) 146, 146 | 151 ] 147

Business finances:
Defaulted liabilitles..| 108 229 228 197 | 198 158 138 214 160 149 161 242 0] 158) 136 | 198} 238 | 176 149 1 163
Price 25 ind. stocks...| 84 136 169 185 | 198 192 189 183 183 187 195 205 201 202 213 | 231} 233} 238 235 233

Price 25 R. R. stocks. 67 64 75 72 81 73 74 75 75 78 82 86 85 84 92 95 % 08, 95 92

258
265
59

Banking: i I
Clearings, N. Y. City.| 257 205 230 228 | 264 230 249 258 263 253 268 245 | 274 | 284 325] 339 \ 267 | 206 | 290
Clearings, outside....| 275 212 230 216 | 284 256 280 279 275 266 282 77| 314 200 317 322°¢ 273 309 308
Com’] paper int. rate. 134 118 80 00 71 87 83 84 77 71 64 57 57 59 64 66 66 71 72
Distribution: ;
Imports (value)...... 204 140 177 212 201 223 215 217 2203 183 185 170 192 | 208 | 198 | 224 | 232 | 223 | 258 | 234
Exports (value)....... 331 181 154 168 | 185 177 164 168 161 148 134 160 207 | 2551 238 | 214] 216 | 179 | 210 103
Sales, mail-order...... 264 188 204 259 | 284 270 279 300 243 239 196 211 279 | 364 | 351 | 411] 308 ; 209 318 : 322
Transportation: ;
Freight, net ton-miles. 137 108 118 139 | 131 132 133 17 124 117 121 133 143 [ 158 | 139 | 1281 135 ; 123 | 129 [o.... -
i i ‘ i
1919 monthly average=100
Production: | |
Lumber %....____.._.. 102 86| 17! 133| 120] 125) 131 30| 141| 130| 119| 130| 135| 140 | 126 110} 121 | 122 | 136 |.ee...
Bidg. contracts....... 72 69 102 106 | 108 103 147 136 124 103 88 80 93 102 | 106! 100 91 ; 83 | 138 157
Stocks: ;

29 32 34 42 39 33 28 25 21 21 20 28 42 60 59| 65 49 41
70 91 88 103 110 109 11 111 104 91 61 44 46 70 85 94 00 88
Business finances: '

Bond prices (40 issues).. 86 87 107 104 108 104 108 105 108 108 110 110 109 | 110} 110 | 11071 110 94 11 111

88
a8

Banking:
Debits outside N. Y.
[ 07132, 114 91 85 107 | 108 100 109 106 106 104 108 101 104 119) 107 | 124 127 | 106 | 121 | 117
Federal Reserve— 1
Biils discounted.... 132 9 28 39 19 27 28 23 22 18 15 14 13 12 11 16 14, 22 21 21

97 122 144 146 | 146 47 147 147 147 149 149 146 144 143 143 139) 141 138 | 137 137
87 122 154 162 | 160 161 161 163 165 165 165 164 160 | 157 | 154 | 145} 185 151 | 154 | 154

1 Whoiesaie and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture,

! Based on the total computed production reported by 5 associations. Includes southern pine, Dougias fir, western pine, North Caroiina pine, and California white
plne. The total production of these associations in 1019 was equal to 11,401,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000
board feet reported by the coensus,
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June 1925

2
BUSINESS INDICATORS: 1920-1925

(Ratio charts—-see explanation on inside front cover. Except for “net freight ton-miles” latest month plotted is April, 1026; March is latest plotted for “net freight
ton-miles,” while the curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production for variations in working days)
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June 1925

3
BUSINESS INDICATORS

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

The table has been divided into two parts, the first containing those items for which relative numbers can be calculated, usin
1013 as a base. The second part contains items for which comparable data back to 1913 are not available. This latter group o!
relative numbers is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the
absolute value of the two sets of data. In either group, however, the upward or downward trend of the relative numbers, compared
to previous months, does reflect the present tendency in each item and will give a basis for business judgment.

Where available at the time of going to press, June 14, May indicators have been included, thus bringing this table up
tomdall‘te.h It s:o:;lld be noted that the charts on page 2 show April data as the latest plotted, except for freight ton-miles,
which shows April.

MONTHLY AVERAGE 1924 1925
COMMODITY ‘
1920 | 1821 ‘ 1822 ’ 1823 | 1924 { Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. { Nov.| Dec. { Jan, | Feb.| Mar | Apr. | May
1913 monthly average=100

Producilon:

Plgiron......caeane.. 120 21 87 180 | 101 138 128 102 bs'] 70 74 80| 97 98| 16] 132 | 126 | 139 127 | 114

Steel ingots.. - 185 64 114 144 | 122 167 133 108 82 74 101 113 124 124 141] 168 | 149 | 160 142 | 137

Copper..... . ] 38 80 120 | 128 127 128 127 124 128 130 124 | 134 133 131 144 | 134 145

Cement (shipments).; 108 107 131 153 | 164 122 178 197 203 225 28 228 231 139 74 69 81| 139

Anthracite coal......_. o8 9 88 104 99 106 89 102 101 102 03 100 | 101 89 97 97 94 93

Bituminous coal.._.... 119 87 83 118 | 101 103 76 81 kel 84 90 106! 121 106 | 116 ] 130 08 94

Electric energy

(grossrevenue sales).| 283 313 349 407 | 434 “s 429 417 300 382 386 307 | 427 462 507] 518 | 481 ..o,

Crude petroleum-.... 178 189 24 208 | 285 288 7 208 286 208 208 288 | 289 ] 272 | 273 | 287 | 261 | 202 295 j..oo...

Cotton(consumption) | 105 07 109 17 9 104 103 89 75 78 7 o4 114 106 | 114§ 127 | 118 | 125 128 | ..

Beef...occameeeaaeeoe 118 113 128 130 | 133 118 121 135 118 132 135 146 | 167 | 149 134 148 | 105 129 131 ...

) {1 ¢ S 13 117 130 160 | 131 160 145 151 184 153 113 103 118 | 182 191 199 | 152 115 109 ...
Unfilled orders:

U. 8. 8teel Corp......| 170 80 06 102 68 81 n 61 85 84 56 5% 60 68 82 83 89 82 75 69
Stocks: )

Crude petroleum.__.___ 127 152 B4 2871 338 k14 331 334 830 343 349 350 ] 348 | 346 3381 335| 337 | 337 836 |iraaen.

Cotton (total).._..._. 158 198 153 126 ] 112 113 92 74 50 45 44 84| 161} 193 193§ 172 150 ; 126 103 .. ...
Prices: !

Wholesale index._._.. 228 147 149 154 | 150 150 148 147 145 147 150 149 | 152 153 157 160 | 161 | 161 156 |.._.__.

Retall food....... --| 208 153 142 146 | 146 144 141 141 142 143 14 147 149, 150 | 152 154 ; 151} 151 151 ...

Retail coal, bitum.__..| 207 107 188 180 | 169 178 168 163 163 165 159 164 | 189 | 171 171§ 170 | 172 | 169 161 |.oo...

Farm produets... ... 205 118 124 135 | 134 131 130 129 130 132 139 132 138 137 139% 146 | 146 | 151 147 | 146

Business finances: .
Defaulted liabilities_.{ 108 229 228 197 | 198 428 214 160 149 161
Price 28 ind. stocks...| 138 169 185 | 198 189 183 183 187 198
Price 25 R. R. stocks. 67 64 75 72 81 74 75 7% 78 82

180 158 | 136 | 198 238 | 176 | 149 163 | 162
21| 202 213 231 233 ) 238 | 235 233 | 245
85 84 02 95 96 88 95 92 96

242
206
86
283 268 258 2451 274 | 284 | 325 ) 330 | 267 296 290 | 302
25
50

Banking:
Clearings, N. Y. City_| 287 208 50 28 | 264 49 258 263
Clearings, outside.._.| 275 212 230 276 | 284 280 | 279 w7 266 282 277 314 | 200 | 317§ 822 | 273 | 309 308 | 287
Com’l paper int. rate_| 134 18 80 90 71 83 84 n n 64 87 87 59 84 68 66 71 72 70
Distribution:
Imports (value)...... 204 140 177 213 | 201 215 07 203 183 185 170 192 208 198 | 224§ 232 | 223 | 238 234 ...
Exports (value)... 331 181 154 168 | 185 164 168 161 148 134 160 27| 255( 238 ] 214] 216 170 219 193 |ccceno.
Sales, mail-order...... %4 188 o4 250 | 284 m 800 2% 29 196 n 279 | 364 851 | 411] 808 | 299 | 318 322 | 262
Transportation:

Freight, netton-miles.| 137 105 118 139} 131 183 17 124 117 121 133 143 | 158 1390 128] 135 123 | 120 ... ___|....__.

1919 mouthly average=100
Production:
102 86 17 183 | 129 131 139 141 130 119 139 135 140 | 126} 110} 131 | 122 136 143 |...__..
72 [ 102 108 | 108 147 136 124 103 88 90 93| 102 | 108 100 91 83| 138 157 |...._.
66 42 2 32 34 39 £ 28 25 21 21 20 2 42 60 59 85 49 [ ) S
8 83 70 81 88 110 100 11 111 104 91 61 44 46 70 88 94 90 88 ...
Business inances: .
Bond prices (40 issues). 86 87 107 104 | 108 108 108 108 108 110 110 109 110, 110 110( 110 4 111 m
Banking:
Debits outside N. Y,
9315 114 91 95 107 | 108 109 108 106 104 108 101 104 119 107 124] 127 | 1068 | 121 117 | 118
Federal Regerve—
Bills discounted....| 133 91 2 39 19 25 2 2 18 15 14 18 12 11 16 14 22 21 21 21
Total reserves...... o7 122 144 146 146 147 147 147 149 149 148 1441 143 | 143 | 139) 141 | 138 | 137 137 | 137
ROt10.eeenaaaeene.. 87 122 184 182 | 160 161 163 165 165 165 164 160 | 1537 | 154 | 145] 185 | 151 | 154 154 | 153

! Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture.
? Based on the total computed production reported by 5 associati Includes thern pine, Douglas fir, western pine, North Carolina pine, and California white
pine. The total production of these assoclations in 1919 was equal to 11,401,000,000 board feet, compared with a total lamber production for the country of 34,552,000,000

board feet reported by the census,
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July 1925

2

BUSINESS INDICATORS: 1920-1925

(Ratio charts—see explanatlon on inside front cover. Except for “net freight ton-miles” latest month plotted is May, 1925; April is latest plotted for “net freight ton
mxles," while the curve on bank debits has been adjusted for normal seasonal varlatlons .
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July 1925

3
BUSINESS INDICATORS

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

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

Where available at the time of going to press, July 13, June indicators have been included, thus bringing this table up
toh id;te.h It ?OI'I]M be noted that the charts on page 2 show May data as the latest plotted, except for freight ton-miles,
which shows April.

MONTHLY AVERAGE 1924 1925
COMMODITY
1920 | 1921 I 1922 { 1923 | 1924 | Apr. | May | June | July | Aug. | Sept. | Oct. [ Nov.| Dec.| Jan, | Feb.| Mar.| Apr. | May | June
1913 monthly average=100
Production: S
120 54 87 130 | 101 128 102 ™ 70 74 80 97 08| 116§ 132 | 126 | 139 127 114 | 104
185 | 64 114 144 ) 1227 133 103 82 M 101 112 | 124| 124 | 141] 166 | 149 | 166 142 137 | 127
R 38 80 120 128 1281 17 124 126 130 124 | 134 | 133 | 131] 144 134 | 145 137 136 | 137
Cement (shipments).| 108 107 131 153 | 164 173 197 203 225 228 228 | 231} 139 74 69 81| 139 195 226 | 237
Anthracite coal....... o8 99 58 104 99 89 102 101 102 93 100 [ 101 89 97 97 94 93 08 107 | 102
Bituminous coal...... 119 87 88 1ns| 101 76 81 ™ 84 90 106, 121 106} 116 | 130 98 9 85 89 93
Electric energy 5
(grossrevenue sales).| 283 812 849 407 | 434 920 | a7 300 882 886 307 | 427 ] 462 | 507] 522 | 480 | 458 M9 | :
Crude petrolenm....... 178 180 | 224 205 285) 287 298| 288 208 | 208| 288 | 280 | 272 | 273| 287 | 261 | 202 | 207 | 320 ...
Cotton{consumption) 105 97 109 7 99 103 89 k(] 75 n 04 | 114} 106 | 114§ 127 118 125 128 114 | 106
119 113 128 130 | 133 121 135 118 132 135 146 | 167 | 140 | 134 | 146 | 105 | 129 131 132 [___._.
113 117 130 160 | 151 145 181 154 153 118 103| 118| 152 | 1901 ] 199 | 152 | 115 109 116 |-oo-._
Unfiiled orderst
U. 8. Bteel Corp...... 170 00 06 102 68 71 61 58 5 56 50 860 ] 82 85 89 82 75 69 63
Stocks: .
Crude petroleum.....| 127 162 B4 287 338 331 334 839 343 349 850 | 348 | 346 | 338] 335 337 337 340 344 |....... :
Cott(:n (total)........ 155 198 183 126 | 112 92 74 5 45 “ 84| 161 | 103 193] 172 ( 150 { 126 103 80 61
Prices:
‘Wholesale index...... 226 147 149 154 1 150 148 147 143 147 130 149 | 152 183 | 157 160 | 161 | 161 156 155 { 157
Retall food........... 203 153 142 146, 146 141 141 142 143 144 147 | 149 ; 180 { 152§ 154, 151 151 151 152 | 155
Retail coal, bitum....; 207 197 188 100 | 169 168 163 163 165 159 164 | 169 | 171 | 1701 170 | 172 | 169 161 159 | 158
Farm products....... 205 116 124 135 | 14 130 129 130 132 139 132 | 138 137 139 146 | 146 | 151 147 146 | 147

Business finances:
Defaulted Habilities..| 108 229 228 197 | 108 24 160 149 161 242 150 | 158} 136 1983 238 | 176 | 149 163 162 | 161
Price 25 ind. stocks...| 184 136 169 185 | 198 183 183 187 188 205 201 202 213 | 231 233 | 238 | 235 233 245 | 248 |;
Price 25 R. R. stocks. 67 64 75 kp ) 81 75 75 78 82 86 85 84 ] 95 06 98 95 92 96 096
258

268

59

Banking:
Clearings, N. Y. City.| 287 205 | 230 226 | 264 258 263 253 268 248 | 274 284 | 325§ 339 267 | 206 290 302 305 |
Clearings, outside_...| 275 212 230 276 | 284 279 7 208 282 277 314 200 317 322 273 | 309 308 297 | 317 |
Com’'] paper int. rate.; 134 118 80 90 71 8 ki n 64 57 57 59 64 (] 66 71 72 70 70
Distribution: . ?
1mports (value)...... 204 | 140 177 a2 201 27 203 183 185 170 192 | 208 | 198 | 224 232 | 223 | 258 233 219 | 218 1

Exports (value)....... 331 181 154 168 | 185 168 161 148 134 160 207 2557 28| 241 216 | 176! 219 193 179 | 157
Bales, mail-order...... 264 188 204 259 | 284 300 243 20 196 311 270 | 364) 851 | 411 308 | 290 | 318 322 262 | 271
Transportation:
Freight, net ton-miles.| 137 105 115 139 | 131 117 124 17 121 133 143 ) 158 ( 139 | 128 135 | 123 | 129 123 136 ...

1919 monthly average=100

Production:
Lumber?®.............| 102 86 117 133 | 129 139 141 130 119 139 135{ 140 126 | 110 121 | 122 | 136 143 146 ...
Bldg. contracts........ 72 69 102 106 | 108 136 124 103 88 90 93| 102 108 100] 91 83 | 138 157 148 | 143
Stocks:
BT 66 42 0 32 3 3 28 25 21 21 20 B 42 60f &9 55 49 41
POrK.eecnccceacncnen ] 83 70 01 88 109 11 111 104 )1 61 4 46 7] 88 94 90 88

Business finances:
Bond prices (40 issues). 86 87 107 104 | 108 108 106 108 110 110 1090 110 110} 110§ 110 94 111 111 113 | 114

Banking: . |
Debits outside N. Y.
(0313 AN, 114 91 98 107 ) 108 108 106 104 108 101 104) 119 107 | 124 127 ) 106 | 121 117 116 | 124
Federal Reserve—
Bflls discounted....; 132 01 28 39 19 3 2 18 15 14 13 12 11 18 14 22 21 21 21 24
Total reserves. ... 97 122 144 148 | 148 147 147 140 149 146 144 | 143 | 143 | 130| 141 | 138 | 137 137 136 | 135

87 122 154 162 | 160 163 168 185 165 164 160 1571 154 | 148] 156 151 | 154 154 153 | 153

Wholessle and retail prices from Department of Labor averaged for the month; farm prices from Departiment of Agriculture.
1 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Oalifornia white
glne.d l'ntle tot::e %rgdute:ion of these assoclations in 1919 was eqnal to 11,401,000,000 board feet, compared with a total lumber production for the country of 34,553,000,000
ourd feet repol ¥y the census,
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BUSINESS INDICATORS: 1920-1925

[Batlo eharts. See explanation on !nside fror:t cover.
“net freight ton-miles,” while the curve on bank debits has been adj usted for normal scasonal variations and that on manufacturing production
fer variations in working days.]

Except for “ net freight ton-miles,” fatest month plotted Is June, 1925; Ma

Is Iatest plotted for

INDEX NUMBERS

1920' |92| 1922 1923' 1924 1925 | 1920' 1921 '1922! 1923 1924 1925
LATlVE TO | RELATIVE TO 1019 AS |
300 , J-« I I 300
200 A-\,\ e —BANK: DEBITS, 141 CENTERS- 200
l%g PRICES, 25 INDUSTRIAL STOCKS %—wﬁ—ﬂ?v oo
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* 100 _
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August 1925

-« ‘Fhe following: teble gives comparative: refative numbers: for a: seleeted list of inyportent business-movements:. It:fs believed
that this table will prove useful, because it separates out from the large mass of material a compatatively small mumber of  ftems
which are often-regarded: as-indicative of husiness in general. : .

The table has beendivided into two parts, the first containing:those items for which relatiwe nurabers can be calculated, using
1913 as a base: The second part:contains items for whick comparable data baolcto 1913:are-net.available. This latter group of
relative ersis.ealoulated by letting the 1919 monthly average equal:100. Care should.therefore ba.exercised'iir comparing the
absoluté valie of the two setsof data. Ineither group, However, the upward or downward’ ﬁ"end"gt‘ the relative numbers, compared
to previous-menths..dees-reflect: the: present tendeney i each:-item:.and: willk giverar basis for-business judgment, . _

Where available at the 'time of going to press, August I3, Jily indicators have been inciuded, thus bringing this table up
to date. It should he noted that the charts on page 2 show June data as the latest plotted, except for freight ton-miles,
whith shows Miay. : o

MDNTHLY AVERBAGE na 1025

l&zm-%i?ﬂm., 1822 . 1928, | | July. |. Aug: | Sept..| Qct.. | Now.| Dieg_|. Jan,.| Beb. | Mar.| Apr. | May | June | Juiy
- iigasonthly average=108
Production) ' : ] :
B T S 130 70 80 97 98 118 126 | 139 127 114 104 | 104.
5t60] 1NZ0Mmmmmn ). 144 | () uz| 124{ 124} 14 e 18| 142 137) 127 122
COPIL.ceooemenn | 120 | 124] 134 133) 131 crs4| 45| 187 136) w7 ...
Cement (shipments). 181 28 231 139 4 81| 139 195 | 228 237
Anpthracite coal....... 104 00 101{ 89| (97 o 93 98| 07| 102
. Bituminous ocoal 118 | 108| 121} 108 § 116 08 94 85, 89 98 s

‘Electrlc ene

Cruds petrcleum.ii

Cottonfeonsumption} | 105} - 1384 1267 128 14 108 .. ..

£
E
g
EE

EYERE galstsa
5

1
64
38,
wor
2
87
812
189
oz
u3
17
%

B8, 2f s GEa8Y splEEs
| B
8
3
58 ¢ EEE¥E E5eEEE
5
8

;71 NUUUUD A | 1 1 130 148 167 149.] 134 105 120] 131] 132

{0 SIS W - W 160 |: 103) 18| 182 191 12| 15| 109 16|
Unflied ordersr | - | ’ '

- U. 8. Bteel COIp-.....| 170 -l 12| es] a1 m) 60| 68| 82 so| 82| 75| 6| 6] ev
80ocks: I g - {

Crude petrolsum._.....| 12F[ 182| 24| 27| 38| 33 850 348 346 338 337 | sa7| 840°| 4w (...l
Cotton (total)........ %108 | 1637 1% 12§ 84| 16i) 108 193] 173 150 126 13| 80| 6] ...
Pilces: ; =

Wholesalo index...ooofi 2281 1470, 149 | 184.) 150.f .17} 140 | 1530 158.f 1570 eee:| 181 161| 186} 156 18V [_.....
Retallfo0d oo 208 15830142 146 16} H . ME| M0 WG 152 164 (181 | 161 151| 162 ) 1551,
Retail coal, bitum....] 27| 197| 188 190( 180] 163 w9 | ve4| 169 ) 171} 171§ @] 178 ) 160 161 [ 159 us& [
Farm products.......| 205{ 116| 124 135 | 134§ 129 1390 133 138) 137} 130 6] 146 151] 147! 148 1a71 148

Basiness fineneos:

Defaulted liabilitles..] 108 | 28 197 | 198 166 149 m 150 168 | 136 | 108] 2381 176 | 140 183 162) 161| 15%

" Price 25 ind. stocks...| 84| 136 169 185 | 198 183 187 205 201 | 202 203 281§ 233] 238 | 235 233 A5 U8 | 258

Price 25 RB. R. stocks. 67 64 75 72 81 % 78 86 &s 84 93 95} 6| 08 95 92 98 99 8
Banking: ! : -

Clearings, N. Y. City.| 28%| 205 20 220§ 264 263 253 BF; M5 274 284 825 33¢%:; 267 | 206] 200 3027 305{ 207

Clearings, cutel@i:._.| - 3%} - 213 230 278 | 284 g 268 2651 277 814 200 | 317] #| 273} 209 308 297 NT| Iy

Com’] paper int. rate.{ 134 118 80 90 71 ™ 7 5 57 57 58 64 66 66 7T 72 79 79y 7
Distribution: i

Imports {value)......| 204 140 177 201 203 183 185 170 192 2081 168 [ 232: 223 258] 233 28 |

12 : 83 2%
Ezxports (value).......] XBL[:* 181'f 1547 108§ IS F 161} 148 184 1003 207 255 238 ) 214] 216+ 170| 20| 193] 190 67| ______
Bales, mail-order......; 264 188 204 ) 250 284 248 239 196 211| 279 ) 364 3m1] 411} 808) 209 | 318| 322 22| 21| 248
Trenspertaiion: : : : : ) ’
Frelght,netton-miles.| 187 | 105( 115| 189 | 181§ 124

nrp o wif | w3 ws| 10 18] 135§ 123 1| 13| 16 e

1919 monthly average=1¢0

Prodaction: . : - :

Lumber?..... .......| 102 88 17 133 | 129 141 130 119 130 ¢ 133 140 126 110§ 121 | 122} 138 43 146 [ HB.......

Bidg. contracts....... 732 ) 102 106 | 108 124 103 88 g 63| 102 108} 100 23 83 138 157 M8 143: | 45
Stecks: BN < :

BOOL..oe. v ccmemrunai - OE (T 43 29 32 84 28 2 W™ A 20 28 42 60 3 1 4 4L 3L 28-

PorK. aeeecennevaaaen 9 83 70{ o1 88 111 1 l(Me 81 61 4] 41 70 ] 8% 94 9. 88 8L{ - 96 |eweme..
Business finances: g ' g - N i i T i

Bond priees (40 issues). 8 87| wry wa| wsl 106 108| noy uw! el o e} diof o el ur| mr{ ne| nsl oz
Banking: ¢ / 1 . : | i

Debits outside N. Y. 1 : B :

613 2V 114 ‘0 o ' 104 108 101 104) 110) 107 | 124§ 127} 106 | 131 WY 16§ 124
Foderal Roserve— 1 :

1| 12| u m@km 2! u|l al . al wl %
| 13| ua| wol 11 18| 12| 17| 1ael 16 1e

180 107 o4 18T 18%:) mst[oas4] 154 153] 153 184

A N .

Bilisdisomtod:..|: 18 01| 2]
Total reserves......] 97 128] 144

T

1 Wholosale and retsil prices from Department of Labor averaged for the monthy farm-pricesirom Department of Agriculture.
.1 Dased on the total semputed production reported by 5 nesociations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and California white
:)I:-El &E:etggfmpr%gm g; g}l}me associations in 1019 was equal to 11,401,000,000 board feet, compared with a total lumuber production for the country of 34,552,000,000
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2

BUSINESS INDICATORS: 1920-1925

[Ratio charts—see explanation on insidefront cover. Except for “Net freight ton-miles,” latest month plotted is July, 1925; June is latest plotted for *“Net freight ton-miles,”
while the curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production for the varying number of working days]

1920' 1921 1922' 1923' 1924' 1925| | 1920' (921 | 19221 1923 (524 1925
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"\’ '
ioo PRICES| 25 INDUSTRIAL [STOCKS 100
80 . i 80
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100 L"‘\“ ! - 100
:g N e l““"*‘!%
g 7 1 1 1
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— ‘v‘ {
o A
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\\ A I A R S ALES
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80 N " i ———180
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3
BUSINESS INDICATORS

"The following table gives comparative relative numbers for a selected list of important business movements. It is believed
that this table will prove useful, hecause it separates out from the large mass of material a comparatively small number of items
which :are often regarded as indicative of business in general. . 3

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

"Where available at the time of going to press, September 15, indicators have been included, thus bringing this
table up to date. It should be noted that the charts on page 2 show July data as the latest plotted, except for
freight ton-miles, which shows June.

MONTHLY AVERAGE 1924 1928
COMMODITY i
1920 | 1921 | 1822 | 1923 | 1924 M ay Juneinuly Aug.|Sept.| Oct.\Nov.|Dec.f Jan. Feb. Mar.|Apr. MayJune July|Aug.
1913 monthly averageul_oo
Production: ! .
Pigiron. oo.eeeoememeeees Y R 120! 54| 87130 |1013102| 79| 70 74 80| 97| 98116 1132126 | 139 | 127 | 114
Steel ingots. 64114 | 144 | 1221105 82| 74 ;101 | 112 | 124 | 124 | 141 | 166 | 148 | 166 | 142 | 137
Copper 38| 80| 120 | 128 § 127 | 124 | 126 | 130 | 124 | 134 | 133 | 131 § 144 | 134 | 145 | 137 | 137
Cement (shipments) 107 [ 131 | 153 | 164 ] 197 | 203 | 225 ) 228 | 228 | 231 | 139 | 74 69| 81 | 139 | 195 | 226
Anthracite coal 99| 58 104! 993102101 | 102 93 1100 101 | 89| 97f 97| 94, 93| 981107
Bituminous coal ..o e 87 85118 | 1013 81| 79| 84| 90| 106 | 121 [ 106 { 116 | 130 | 98 } 94 | 85} 89

Electric energy (gross revenue sales) ............ 283 | 312 | 349 | 407 | 434 | 417 | 399 | 382 | 386 | 397 | 427 | 462 | 508 | 522 | 480 | 457 | 449 | 428
Crude petrolenm. . .ocoovroneno e iacnnamann 178,1 189 ; 224 | 205 | 285] 208 | 286 | 205 | 208 | 288 | 280 | 272 | 273 § 287 ; 261 | 202 | 207 | 320
Cotton (consumption). L1051 97 1109|117 | 99 89 75| 75| 77| 94 114 | 106 ; 114 § 127 | 118 | 125 | 128 | 114
Beef . e an 119 | 113 | 128 | 130 | 133 | 135 | 116 | 132 | 135 | 146 | 167 | 149 | 134 § 146 ; 105 | 129 [ 131 | 132
| 1] ¢ S 113 { 117 | 130 | 160 | 151 § 151 | 154 | 153 | 115 | 103 | 118 | 152 | 191 | 199 | 152 | 115 | 109 { 118
Unfilled orders:
United States Steel Corporation. _....__._.._.__ 170, 90| 96102 68) 61| 55| 54| 56, 50 60 68! 823 8| 89| 82| 75| 69| 63| 60 59
Stocks: .
Crude petroleum. ... . ... 127 | 152 | 234 | 287 | 338 § 334 | 339 | 343 | 349 350 | 348 | 346 | 338 § 335 { 337 | 337 | 340 | 344 |.oe__|-eeas|acnne
Cotton (total) . on oo 1551198 1 153 [ 125 (112 | 74| 59| 45! 44| 84 | 161 | 193 | 193 § 172 | 150 | 126 | 103 | B0 | 61 | 45| 66
Prices:!
Wholesale index.......co.ooooo oo 228 | 147 | 149 | 154 | 150 | 147 | 145 | 147 | 150 { 149 | 152 | 153 | 157 ¥ 160 | 161 } 161 | 156 | 155 | 157 | 160 |.__..
Retail food .- 203 | 153 ] 142 | 146 | 146 | 141 | 142 | 143 | 144 | 147 | 149 | 150 | 152 f 154 | 151 | 151 | 151 | 152 | 155 | 160 |__._._
Retail coal, bituminous.. ... c.oocoooouonoooo_C 207 | 197 1 188 | 190 | 169 | 163 | 163 | 165 | 159 | 164 | 169 { 171 | 171 § 170 | 172 | 169 | 161 | 159 | 158 | 159 |.....
Farm produets. .o oo oo iaeioaos 205 116 | 124 | 135 | 134 | 120 | 130 | 132 | 139 | 132 | 138 { 137 | 139 § 146 | 146 | 151 | 147 | 146 | 148 | 149 H52
Business finances: .
Defaulted liabilities. ... ..ocoomoomeno oo aaoe 229 228 1197 | 198 | 160 | 149 | 161 | 242 | 150 | 168 | 136 | 198 | 238 | 176 | 140 | 163 | 162 | 161 | 151 [163
Price 25 industrial stocks.. 136 | 169 | 185 | 198 | 183 | 187 | 195 | 205 | 201 | 202 | 213 | 231 | 233 | 238 | 235 | 233 | 245 | 248 | 256 [270
Price 25 railroad stocks. . ..o ..o ... 64{ 75, 72| 81§ 75| 78| 821! 86 85 84| 92| 95] 96| 08| 95| 92 96| 96| 97 |100
Banking:
Clearings, New York City...... ... ......... 257 | 205 : 230 | 226 | 264 § 263 | 253 | 268 | 258 | 245 | 274 | 284 | 325 ] 339 ; 267 ; 206 | 200 | 302 | 305 | 207 {__...
Clearings, outside. . ...._._........_.....__.... 275 | 212 | 230 | 276 | 284 | 277 | 266 | 282 | 265 | 277 | 314 | 200 | 317 § 322 | 273 | 309 | 308 | 207 | 317 | 323 |.....
Commercial paper interest rate._.._._...___._.___ 134 {118 ; 80| 90! 71) 77} 71| 64| 59t 57| 57| 50{ 64} 66| 66| 71| 72| 70| 70| 71|72
Distribution:
Imports (value) - . oo o oo 294 | 140 | 177 | 212 | 201 § 203 | 183 | 185 | 170 | 192 | 208 | 198 | 224 ] 232 | 223 | 258 | 233 | 219 | 218 | 218 |251
Exports (value). oo oco oo accmanaea 331 | 181 | 154 | 168 | 185 § 161 | 148 { 134 | 160 | 207 | 255 | 238 | 214 | 216 | 179 | 219 | 193 | 179 | 156 | 164 [185
Bales, mail-order.. ... . ... 264 (188 | 204 | 259 | 284 | 243 | 239 | 196 | 211 | 279 | 364 | 351 | 411 [ 308 | 299 | 318 | 322 | 262 | 271 | 248 |255
Transportation: ! )
Freight, net ton-miles. .. ... .. . . ..o... 137 { 105 | 115 | 139 " 131 4 124 : 117 | 121 | 133 | 143 | 158 | 139 | 128 } 135 | 123 i 129 1123 | 136 | 131 [.._o_j.c.--
1919 monthiy average=100
Produetion: ’
Lumber? . e cemeaeaen 102 §{ 86 ) 117 ;133 | 120 | 141 | 130 | 119 | 139 | 135 | 140 | 126 { 110 | 121 122 { 136 | 143 | 146 | 151 | 143 |._...
Building eontracts_ . ..o omnas 72| 691102106 108 %124 1103 | 88| 90| 93| 102|105 100) 91 83 | 138 | 167 | 148 | 143 | 145 |.._.-
Stocks: ) 1
Beef e eccceececmeeaen 66| 42) 20 32| 34§ 28 25| 21| 21| 20| 28| 42| 60§ 59| 55| 49| 41| 31| 26| 21 |-....
POTK . e eiaccmaae 98¢ 8, 70| 91 83111111104 | 91| 61( 44! 46' 704 85; 94 90| 88| 81| 96 89 |.._..
Business finances: i
Bond prices (40 iSSU€S) .. o oneooe- 8 { 87| 107 | 104 | 108 1106 108 | 110 | 110 | 109 [ 110 | 110 ; 110 § 110 | 94 | 111 | 111} 113 { 114 | 112 (111
Banking:
Debits outside New York City........_._______ 114 | 91 95| 107 | 108 1 106 | 104 ; 106 | 101 | 104 | 119 | 107 | 124 § 127 | 106 | 121 | 117 | 116 | 124 | 123 |..__.
Federal Reserve—
' Bills discounted . ... ... 1324 91| 28} 39! 19)] 22| 18 15| 14| 13| 12| 11 16§ 14 | 22| 21} 21 |- 21} 24| 24 {30
Total 1eServes . .o eeimeimannnnn 97 | 122 1 144 | 146 | 146 | 147 | 149 | 149 | 146 | 144 | 143 | 143 ; 139 | 141 | 138 | 137 | 137 | 136 | 135 | 134 |132
Ratio . e eeeeaes 80 {122 | 1564 | 152 { 160 | 165 | 165 | 165 | 164 | 160 | 157 | 154 | 145 | 155 | 151 | 154 | 154 | 153 | 153 | 154 (149

1 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture.
2 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and California white
ine. The total production of these associations in 1919 was equal to 11,401,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000
gonrd feet reported by the census.
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[Ratio charts—see explanatlon on inside front cover.
ton-miles,” while
working days]

BUSINESS INDICATORS: 1920-1925

the curve on bank debits has been adjusted for normal seasonal variations and

Except for “Net freight ton-miles,”” latest month Fl::teog :l: a‘.‘nltl&g:ttl’x :lgz?g'p{-o u‘l;ll:ge?to Péohgt:w{n;Nn? Elgelgl‘x)t'
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L oo COTTON CONSUMPTION GENERAL MANUFACTURING PRODUCTION 60
w40 | (64 COMMODITIES)” [~ a9
g 200 [~ I 200
=2 ' Ve’
Z 100 pa AN ﬁagm |
o4 80 LY y 7 \ W | g T 8%0
u eo \—/ - on 60
a 7~ — -.UMBER BRODUCT! o
z % \/ PIG IRON PRODUCTION SPE 40
20 | | 20
300 300
£ NA ™ .
00 ya s 200
2 2\ /\\ /s\,./ ‘k\"\/ \
i gﬁ% \—f \1-\ £
08% -} A—- —F S IB%O
60 NGl | A7 A 60
40 UNFILLED STEEL ORDERS A {  AUTOMOBILE PRODUCTION 40
] CPIjiNGER CARS AND TRUCKS)
20 | | 20
200 v [T‘o ] T 200
AGTORY EMPLOYMENT
|088N/.\ ‘\'A\-I' | ( sﬁ:mo
et NET FREIGHT TON-MILES = ] ! g
400 i 400
300 I IR I 300
200 r/ 200
'R =] 190
gg BUSINESS FAILURES; S ! : 60
I ¥ T
wff DEFAULTED LIABILITIES \\ ’,BUH-DING ‘020NsTr§1AE%1;s 'AWARDED ‘o
20 120
119207 1921 "1922' 1923' 1924 '1925| | 1920' 1921 ' 19221923 ' 1924 ' 1925

INDEX NUMBERS

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




October 1925

3
BUSINESS INDICATORS

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

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

Where avallable at the time of going to press, October 15, September indicators have been included, thus
bringing this table up to date. It should be noted that the charts on page 2 show August data as the latest
plotted, except for freight ton-miles, which shows July.

MONTHLY AVERAGE 194 1
COMMODITY
1920 | 1921 | 1922 | 1923 | 1924 [June|July|Aug.|Sept.| Oct.|Nov.|Dec.] Jan.|Feb.|Mar.]Apr.|May|June July{Aug.|Sept.
1913 monthly average=100
Production:
Pigiron.. 120 54| 87 (1301014 79| 70; 74| 80| 97| 98 | 116|132 | 126 | 139 | 127 | 114 | 104 | 104 | 106 | 106
Steoi ingots..... 135 | 64 | 114 ;144 | 122 ] 821 74 {101 | 112 | 124 | 124 | 141 } 166 | 149 | 166 | 142 | 137 | 127 | 122 | 136 | 138
Copper .-} 99| 38| 80| 120 {128 0124 | 126 | 130 | 124 | 134 | 133 | 131 | 144 | 134 | 145 | 137 | 187 | 136 | 133 | 132 | 131
Cement (shipments) 108 | 107 | 131 | 153 { 164 ] 203 | 225 [ 228 | 228 | 231 [ 139 | 74| 69 | 81 {130 | 195 | 226 | 237 | 245 | 249 |.....
Anthracite coal 98| 99 681104 ; 99)J101 | 102 93 | 100 101 | 89| 97| 97| o4 93| 98107 | 102 {112} 116 J.....
Bituminous coal ... oo o 119; 8| 8 (118 | 101§ 79 84 | 960|106 | 121 ;106 {116 130 98 | 94| 85| 89 93| 09 {113 |.....
Electric energy (gross revenue 8ales) ........... 283 | 312 | 349 | 407 | 434 | 369 | 382 | 386 | 307 | 427 | 462 | 506 | 622 | 480 | 457 | 449 | 420 | 423 | 418
Crude petroieum. 178 | 180 | 224 | 205 | 285 § 286 | 205 | 208 | 288 | 280 | 272 | 273 | 287 | 261 | 292 | 297 | 320 | 322 | 828
Cotton (consumption)...ccacecuoeoo ... 105 97 (100 [ 117 | 90 75¢ 76| 77{ 94 | 114 {106 | 114 1127 | 118 { 125 | 128 | 114 1 106 } 104 | 96 |._...
Beef. 119 | 113 | 126 | 130 | 133 | 116 | 132 | 135 | 146 | 167 | 149 | 134 | 146 | 105 | 129 | 131 | 132 | 127 | 145 | 135 (...._
Pork... 113 { 117 { 130 | 160 | 151 | 154 | 153 | 115 | 103 | 118 | 152 | 191 § 199 | 152 | 115 { 109 | 116 | 136 | 107 | 96 |..._.
Unfilled orders:
United States Steel Corporation................ 170 | 90| 96[102| 68) 65| 54 56| 59| 60 68| 82| 8| 89| 82| 75| 69| 63| 60 59 |.....
Stocks:
Crude petroleum 127 | 152 | 234 | 287 | 338 | 330 | 343 | 349 | 350 | 848 | 346 | 338 | 335 | 337 | 337 | 340 | 344
Cotton (total). c--o{ 155 1 108 | 153 [ 126 | 112§ 59| 45( 44 ] 84 | 161 {193 {193 172 150 [ 126 ; 103 | 80| 61 | 45| 56 {.....
Prices:!
Wholesale index 226 | 147 | 149 | 154 | 150 | 145 | 147 | 1560 | 149 | 152 | 153 | 157 | 160 | 161 | 161 | 166 | 155 | 157 | 160 | 160 | 160
Retail food. . 203 | 153 | 142 | 146 | 146 § 142 | 143 | 144 | 147 | 149 | 150 | 152 j 154 | 151 | 151 { 151 | 152 | 155 | 160 | 160 | 159
Retail coal, bituminous, 207 | 197 [ 188 1 190 | 169 § 163 | 165 | 150 | 164 | 169 | 171 | 171 § 170 | 172 | 169 | 161 | 150 | 158 | 159 | 160 [.... -
Farm products. . 205 | 116 | 124 | 135 | 134 | 130 | 132 | 139 } 132 | 138 | 137 | 130 | 146 | 146 | 151 | 147 | 146 | 148 | 149 | 152 | 144
Business finaneces:
Defaulted liabilities 108 | 220 | 228 | 197 { 198 | 140 | 161 | 242 | 150 | 158 | 136 | 198 | 238 | 176 | 140 | 163 | 162 | 161 | 151 | 163 | 134
Price 25 industrial St0CKS. ..uecomcnouncicaancane 184 | 136 | 160 | 185 | 198 § 187 | 195 | 205 ; 201 | 202 [ 213 | 231 | 233 | 238 | 235 | 233 | 245 | 248 | 2566 | 272 | 280
Price 25 railroad stocks. - oo ooeoioeo ool 67| 64| 75) 72| 81) 78| 82| 80 8| 84| 02| 053 06| 08} 95| 92| 66 ) 06 97| 101 | 102
Banking:
Clearings, New York City...ccccacraoacao 267 | 205 | 230 | 226 | 264 | 253 | 268 | 258 | 245 [ 274 | 284 ; 325 § 330 | 267 | 206 | 200 ) 302 | 305 | 207 | 256 | 276
Clearings, outside... 275|212 | 230 | 276 | 284 | 266 | 282 | 265 | 277 | 314 | 200 | 317 § 322 | 273 | 309 | 308 | 207 | 317 | 323 | 208 | 818
Commercial paper interest rate..............._. 134 | 1181 80 90| 71} 71 64} 50| 57| 67| 60| 64) 66 66| 71| 72 70| 70| 71| 72} 76
Distribution:
Imports (value)....... 204 | 140 | 177 | 212 {201 | 183 | 185 { 170 | 192 | 208 | 198 | 224 1 232 | 223 | 258 | 233 | 219 | 218 | 218 | 228 | 234
Exports (value) 331 | 181 { 154 | 168 | 185 § 148 | 134 | 160 | 207 | 255 | 238 ; 214 | 216 | 170 | 219 | 193 | 179 | 156 | 164 | 184 | 204
Sales, mail-order. 264 | 188 | 204 | 269 | 284 | 239 | 106 | 211 | 270 | 364 | 351 | 411 | 808 | 200 | 318 | 322 | 262 | 271 | 248 | 255 | 300
Transportation:
Freight, net ton-miles. .. .caeevaoaonaoacaaanas 137 | 105 115 {139 | 131 | 117 | 121 | 133 | 143 | 158 | 139 | 128 | 135 | 123 | 120 | 123 | 136 | 131 | 139
1919 monthly average=100
Production:
Lumber? 1021 86 {117 (133 {120 §130 | 119 { 139 { 136 | 140 | 126 | 110 § 121 | 122 | 136 | 143 | 146 { 151 | 141 | 154 |_____
Buiiding contracts. 72| 69102 (106 | 108103 | 83| 00| 93 | 102 | 1056 [ 100§ 91 | 83 | 188 | 157 | 148 | 143 | 145 | 166 | 185
Stocks:
Beel . oo caeccaeaeen .. 66 42| 20 32| 34| 25| 21{ 21 20 28| 42 GO} 50 56| 49 41| 31| 26| 21, 19 |.....
Pork... 98| 83| 70| 91| 88 J111 |104| 91| 61 44 46| 70| 8! 94| 90| 8| 81 96| 80| 76 |.....
Business finances:
Bond prices (40 issues) 86 ] 87107 {104 [ 108108 | 110|110 ; 109 { 110 | 110 } 110 | 110 ; 94 ; 111 | 111 | 113 } 114 | 112 | 111 111
Banking:
Debits outside New York CIty._.ccocoooeooaaas 114 91 95 (107 [ 108§ 104 { 106 { 101 { 104 | 119 | 107 | 124 } 127 | 106 | 121 { 117 | 116 | 124 | 123 | 113 ; 119
Federal Reserve—
Bills discounted . 132 01 28| 39( 19§ 18( 15| 14( 13| 12| 11| 16§ 14| 22| 21| 21| 21 24| 24| 30 83
Total reserves.. 97 | 122 | 144 | 146 | 146 | 149 | 149 | 146 | 144 | 143 | 143 | 139 | 141 { 138 | 137 | 137 | 136 | 135 | 134 | 132 | 181
Ratio.. 80 (122 | 154 | 152 | 160 | 165 | 165 | 164 | 160 | 157 | 154 | 145 | 155 | 151 | 154 | 154 | 153 | 153 | 184 | 149 | 144

1 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture.
1 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Qarolina pine, and Oalifornia white
Bine. The total production of these associations in 1919 was equal to 11,401,000,000 board feet, compared with a total lumber production for the country of 84,552,000,000
oard feet reported by the census.
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November 1925

2
BUSINESS INDICATORS: 1920-1925

[Ratio charts—see explanation on inside front cover. Except for * Net freight ton-miles,” latest month (Flotted is September, 1925; August is latest plotted for “ Nes
lr;aight ktox;\. r(Jlnles]," while the curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production for the varying number
of working days
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November 1925

3
BUSINESS INDICATORS

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

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

Where available at the time of going to press, November 15, October indicators have been included, thus
bringing this table up to date. It should be noted that the charts on page 2 show September data as the latest
plotted, except for freight ton-miles, which shows August.

MONTHLY AVERAGE ) 1824 R 1928
COMMODITY
1920 | 1921 | 1922 | 1828 | 1924 July{Aug. Sept.| Oct.|Nov. Dec.| Jan. Feb./Mar.{Apr.MayJune July|Aug. Sept.| Oct.
1913 monthly average=100
Production:
Pigiron.. 120 84| 871130 (101§ 70} 74| 80 ©7 | 98| 116 | 132 ; 126 | 139 | 127 | 114 | 104 | 104 | 108 | 106 | 118
Steel ingots. 185 | 64 | 114 | 144 | 122] 74 | 101 | 112 | 124 | 124 | 141 | 166 | 149 | 166 | 142 | 137 | 127 | 122 | 136 | 138 | 154
Copper. 90| 38| 80120128 1126 | 130 ; 124 | 134 | 133 | 131 | 144 | 134 | 145 | 137 | 137 | 136 | 133 | 132 | 182 | 137
Cement (shipments) 108 | 107 | 131 | 153 | 164 1225 1 228 | 228 | 231 | 139 | 74| 60 | 81 | 130 | 195 | 226 | 237 | 245 | 249 | 240 | 207
Anthracite coal 98! 09| 58 | 104 | 99102 93 [ 100|101 | 89| 97)| 97| ©4 | 93| 98 | 107 | 102 | 112 | 116 5 1
Bituminous coal 119 87| 85 (118 (101§ 84 ( 60106 (121 {106 [ 116 § 130 ; 98 | ©4 | 85| 89 93 | €9 | 113 | 117 | 133
Electric energy (gross revenus sales) .....cae.... 243 | 312 | 349 | 407 | 434 | 382 | 386 | 397 | 427 | 462 | 500 [ 522 | 480 | 457 | 449 | 420 | 421 | 420 | 429
Crude petroleum. L1178 | 189 | 224 | 205 | 285 1 205 | 208 | 288 | 289 | 272 | 273 | 287 | 261 | 202 | 207 | 329 | 322 | 326 | 323 | 313 [-..---
Cotton (consumption) 106 | 971109 | 117 | 99) 75| 77| 04 | 114 | 106 | 114 | 127 | 118 | 125 | 128 | 114 | 106 | 104 | 96 | 104 | 117
Beel 119 | 113 | 126 | 130 | 133 ] 132 | 135 | 146 | 167 | 149 | 134 | 146 | 106 | 129 | 131 | 132 | 127 | 145 | 136 | 144 .....
Pork._._. 113 | 117 | 130 | 160 | 151 § 153 | 1156 { 103 | 118 | 152 ] 191 § 199 | 152 | 115 | 109 | 116 | 136 | 107 | 96 | 97 |.....
Unfilled orders:
United States Steel Corporatlon........ RN 170 | 90 96 {102 | 68) 54| 56| 69| 60| 68} 82§ 8| 89 82| 78| 69| 63| 60| 89| 63| 70
Stocks:
Crude petroleum . 127 | 152 | 234 | 287 | 338 | 343 | 349 | 350 | 348 | 346 | 338 | 3356 | 337 | 337 | 340 | 344
Cotton (total). .| 155 | 198 | 153 | 125 | 112} 45| 44| 84 161 [ 193 | 193 § 172 | 150 [ 126 | 103 | 80| 61 | 45| 56 | 130 | 185
Prices:!
‘Wholesale index 226 | 147 | 149 | 154 | 150 | 147 | 160 | 149 ) 152 | 1563 [ 167 § 160 | 161 | 161 | 156 | 1585 | 187 | 160 | 160 | 160 | 158
Retail food. . 203 | 153} 142 | 146 | 146 143 | 144 | 147 | 149 | 1560 | 152 § 164 | 151 | 151 | 151 | 152 | 155 | 160 | 160 | 159 | 162
Retall coal, bituminous. ..| 207 | 197 | 188 | 100 | 160 | 1685 | 159 | 164 | 169 | 171 | 171 } 170 | 172 | 160 | 161 | 150 | 158 | 159 | 160 | 168 | 170
Farm products. . : 205 | 116 | 124 | 135 | 134 } 132 | 139 | 132 | 138 | 137 | 130 | 146 | 146 | 151 | 147 | 146 | 148 | 149 | 152 | 144 | 143
Business finances:
Defaulted liabilities. . 108 | 220 | 228 | 197 | 198 ] 161 | 242 | 150 | 158 | 136 | 198 | 238 | 176 | 149 | 163 | 162 | 161 | 151 | 163 | 134 | 129
Price 25 industrial stocks 184 | 136 | 169 | 185 | 198 } 195 | 205 | 201 | 202 | 213 | 231 § 233 | 238 | 235 | 233 | 245 | 248 | 256 [ 272 | 280 | 308
Price 25 rallroad stOcKS. ..ccneueeeaacacmcanenna. 67| 64| 75| 72| 81} 82| 8| 85| 84| 92| 95} 96| 08 05 92| 96| 96 | 97101 | 102 | 103
Banking:
Clearings, New York City....ccooeoocacaanaa.. 257 | 2056 | 230 | 226 | 264 | 268 | 258 | 245 | 274 | 284 | 325 | 339 | 267 | 296 | 200 ; 302 | 305 | 207 | 266 | 276 | 320
Ciearings, outside... .| 276 | 212 | 230 | 276 | 284 | 282 | 265 | 277 | 314 | 200 | 317 [ 322 | 273 | 309 | 308 | 207 | 317 | 323 | 203 | 3138 | 353
Commercial paper interest rate...ceeeeecceceaus 134 | 118 | 80 90| 71| 64| 89| 57| 57| 69| 643 66| 66| 71 72| 70| 70| 71| 72 76| 80
Distribution:
Imports (value)....... 204 | 140 | 177 | 212 | 201 | 185 | 170 | 192 | 208 | 198 | 224 } 232 | 223 | 258 | 233 | 2190 | 218 | 218 | 228 | 234 | 251
Exports (value) 331 | 181 ; 1564 | 168 | 185 | 134 | 160 | 207 | 255 | 238 | 214 1 216 | 179 | 210 | 193 | 170 | 156 | 164 | 184 | 203 | 238
Sales, mail-order. 264 | 188 | 204 | 259 | 284 | 196 | 211 | 279 | 364 | 351 | 411 | 308 | 299 { 318 | 322 | 262 | 271 | 248 | 255 | 309 | 464
Transportation:
Freight, net ton-miles.. oo coooeoooannnn. 137 | 105 | 115 | 139 { 131 | 121 | 133 | 143 | 158 | 139 | 128 { 135 | 123 | 120 | 123 | 136 | 131 | 180 | 183 | 151 (.__..
1919 monthly average-100
Production:
Lumber? 102 | 86117 {133 | 120 ) 119 | 139 | 135 | 140 | 126 | 110 | 121 | 122 | 136 | 143 | 146 | 151 | 141 | 184 | 153
Building contracts. 72| 69102106 {108 88| 90| 93 | 102 | 105 | 100]| 91 | 83| 138 | 157 | 148 | 143 | 145 | 166 | 185
Stocks:
Beef. 66 | 42 20| 32| 34| 2| 21| 20| 28| 42| 60] 59| 55 40| 41| 31| 26| 21| 19| 17
Pork... 93| 831 70| 91| 88104 | 91| 61| 44| 46 70§ 85 94| 00| 88| 81| 96! 89| 76| 58
Business finances:
Bond.prices (40 1580€8).cceceoeacnoaccccccaaaaan 86| 871107 | 104 | 108 | 1lu {110 | 109 ;110 | 110 | 110 f 110 | ©4 | 111 | 111 | 113 | 114 [ 112 | 111 | 111 | 111
Banking:
Debits outside New York City. oeceeeecancnaan- 114 91| 95107 | 108 § 106 | 101 | 104 | 119 | 107 | 124 § 127 | 106 | 121 | 117 | 116 | 124 | 123 | 113 | 119 | 137
Federal Reserve—
Bills discounted. L1321 91 28| 39| 19§ 15| 14| 13| 12| 11| 16] 14| 22| 21| 21| 21| 24| 24| 30| 33| 30
Total reserves.. . 07 | 122 | 144 | 146 | 146 ] 149 | 146 | 144 | 143 | 143 | 139 } 141 | 138 | 137 | 137 | 136 | 135 | 134 | 132 | 131 | 132
Ratio. eof 8017122154 { 152|160 § 165 | 164 | 160 | 157 | 154 | 145 § 155 | 151 | 154 | 154 | 153 ( 153 | 154 | 140 | 144 | 144

1 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture.

1 Based on the total computed production reported by 5 associations. Includes southern pine, Dougias fir, western pine, North Carollna pine, and California white
ine. 'The total production of these associations in 1919 was equal to 11,401,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000
oard feet reported by the census,
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December 1925

BUSINESS INDICATORS: 1920-1925

[Ratio charts—see explanation on inside front cover. Except for *‘Net freight ton-miles,” latest month plotted is October, 1925; September is latestplotted for “ Net
freight ton-miles,” while the curve on bank debits has been adjusted for normal seasonsl varlations and that on manufacturing production for the varying number
of working days)
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December 1925

3
BUSINESS INDICATORS

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

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

Where available at the time of going to press, December 15, November indicators have been Included, thus
bringing this table up to date. It should be noted that the charts on page 2 show October data as the latest
plotted, except for freight ton-miles, which shows September.

MONTHLY AVERAGE 1924 192§
COMMODITY
1920 1 1921 | 1922 | 1923 | 1924 }Aug. Sept.! Oct.|Nov. Dec.] Jan.|Feb.Mar.|Apr.|May|June July|Aug.|Sept. Oct.|Nov.
1913 monthly average=100
Produetion:
Pig iron._. —— cee-] 120 54 7 1130 [ 101 ) 74| 80| 97 ] 98| 116 ] 132|126 | 130 | 127 | 114 | 104 | 104 | 106 | 106 | 118 | 118
Steel ingots -1 136 684|114 | 144 | 12201101 | 112 | 124 | 124 | 141 | 166 | 149 | 166 | 142 | 137 | 127 | 122 | 136 | 138 | 154 | 185
Copper o] 99| 88 80| 120 [ 128 §130 | 124 | 134 | 133 | 131 | 144 | 134 | 145 | 137 | 137 | 136 | 133 | 132 | 132 | 138 | 132

Cement (shipments) --..| 108 | 107 | 131 | 153 | 164 | 228 | 228 | 231 (130 | 74| 69 | 81 | 130 | 105 | 226 | 237 | 245 | 240 | 240 | 207 | 138
Anthracite coal 98| 99| 58104 | 9] 03 | 100 101 | 80 | 97] 97| o4 | 93| 98 | 107 | 102 | 112 | 116 5 b O R
Bituminous coal 119 87| 85| 118|101 ] 00106 . 121 {106 (116130 | 98 | 94 | 85| 89| 93| 99 | 113 | 117 | 133 |.....

Eiectric energy (gross revenue sales)....... ..... 253 | 312 | 340 | 407 | 434 | 386 | 397 | 427 | 462 | 506 | 522 | 480 | 457 | 449 | 429 | 421 | 419 | 420 | 450 jeau-.loo oo

Crude petroleum 178 | 189 | 224 | 205 | 285 | 208 | 288 | 289 | 272 | 273 | 287 | 261 | 262 | 297 | 320 | 322 | 328 | 323 { 313 | 310 |__...

Cotton (consumption)..ceeeeeeeovmovenncenn. 105 97109 | 117 | 90| 77| 94 114 | 106 | 114 | 127 } 118 125 | 128 | 114 | 106 | 104 | 96 | 104 | 117 | 117

31T 119 | 113 | 126 | 130 | 133 | 135 | 146 ; 167 | 140 | 134 [ 146 | 105 | 120 | 131 | 132 | 127 | 145 | 135 | 144 | 173 |.____

5 3. S 113 | 117 [ 130 { 160 | 151 | 115 [ 103 | 118 | 152 | 191 } 109 | 152 | 115 | 100 | 116 | 136 | 107 | 96 | 97 | 122 { ...
Unfilied orders:

United States Bteel Corporation................ 170 | 90| 96 102| e8] 56 50! 60| 68| 82| 85| 89| 82| 75| 69| 63| 60| 59| 63| 701 78
Stocks: )

Crude petroleum . ... o ceoooioiiiieiananas 127 | 152 | 234 | 287 | 338 | 340 | 350 | 348 | 346 | 338 { 335 | 337 | 337 | 340 | 344 | ...\ f._ lfoeilfemeealieea-

Cotton (total) . ... e, 155 | 108 1 183 | 126 | 112] 44| 84 [ 161 | 190 | 193 f 172 | 150 [ 126 | 103 | 80| 61| 45| 56 | 130 | 185 | 216
Prices:! i

Wholesale index . .coooooooiom i iiiaiaaas 226 | 147 | 140 | 154 | 150 | 150 | 149 ; 152 | 153 | 167 § 160 | 161 | 161 | 156 | 155 | 1567 | 160 | 160 | 160 | 158 | 158

Retaii f00d. ..o iieiaaan 203 | 153 | 142 | 146 | 146 | 144 | 147 149 | 150 | 152 ] 154 | 151 | 151 | 161 | 152 | 155 | 160 | 160 | 159 | 162 | 167

Retail coal, bituminous_ ... . ...coeeo.... 207 {197 | 188 | 100 | 169 | 150 | 164 | 169 | 171 | 171 { 170 | 172 | 160 | 161 | 169 | 158 | 150 | 160 | 168 | 170 |._...

Farm products.. . 206 | 116 | 124 | 135 | 134 | 130 | 132 | 138 | 137 | 139 | 146 | 146 | 151 | 147 | 146 | 148 { 149 | 152 | 144 | 143 | 144

Business finances:

Defaulted iiabilities. 108 | 220 | 228 | 197 | 108 | 242 | 150 | 158 | 136 | 198 [ 238 | 176 | 149 | 163 | 162 | 161 | 151 | 163 | 13¢ | 129 [ 157
Price 25 industrial 8t0eks. .euo o ooeoomnoomanaas 184 | 136 | 160 | 185 | 198 | 205 | 201 | 202 | 213 | 231 | 233 | 238 | 235 | 233 | 245 | 248 | 256 | 272 | 280 | 300 | 300
Price 25 railroad stockS. oo ooooeeoooianmaoae. 67| 64| 75| 72| 81] 86( 85| 84| 92, 95| 06 08 95| 92| 96| 06 67| 101 { 102 | 103 | 106
Banking:
Clearings, New York Cit¥...o.ooooooeemeeon.. 257 | 205 | 230 | 226 | 264 § 258 | 245 | 274 | 284 | 325 § 330 | 267 | 206 | 260 | 302 | 305 | 207 | 256 | 276 | 329 | 298
Clearings, outside. _ . ..ouccooeooomenooneecmoan. 275 | 212 1230 | 276 | 284 § 265 | 277 | 314 | 200 | 317 322 | 273 | 309 | 308 | 207 | 317 | 323 | 205 | 313 | 353 | 319
Commereial paper interest rate__.._............ j13¢ 1118 80! 90| 71} 50| 67) 57| s0) 64] 66| 66 71| 72| 70| 70| 71| 72| 78| 80| 79
Distribution:
ImpPOrts (VAIUE) « e eeur e ceemee e ceceeceen 204 | 140 | 177 [ 212 | 201 ] 170 | 192 | 208 | 108 | 224 § 232 | 223 | 258 | 233 | 219 | 218 | 218 | 228 | 234 | 250 | 253
Exports (value) 181 {154 | 168 | 185 | 160 | 207 | 256 | 238 | 214 { 216 | 179 | 219 | 193 | 179 | 156 | 164 | 184 | 203 | 237 | 218
Sales, mail-order. 188 | 204 | 250 | 284 | 211 | 270 | 364 | 351 | 411 | 308 | 200 | 318 | 822 | 262 | 271 | 248 | 255 | 809 | 464 | 396
Transportation:
Freight, net ton-miles. . ..ooeeemmennn... . 137 | 105 | 115 | 130 | 131 | 133 | 143 | 158 | 139 | 128 1 135 | 123 | 120 | 123 | 136 | 131 | 139 | 183 | 151 | 161 ...
1919 monthly average=100
Production:
Lumber?. 102 86| 117 [ 133 [ 120 { 139 | 135 | 140 | 126 | 110 | 121 | 122 | 136 | 143 | 146 | 151 | 141 | 184 | 153 | 157 |.___.
Building contracts. 72| 690102 {106 108 | 90| 93 102|105 | 100 | 91 | 83 | 138 | 167 | 148 | 143 | 145 | 166 | 185 | 148 | 146
Stocks:
Heet o] 66 42| 20| 32} 34| 21| 20| 28] 42| e0] 59| 65| 40| 41| 31| 26| 2| 19| 17| 20| 31
Perk... 98| 8 70| 91| 88] 91| 61| 44| 4| 70] 85! 94| 00| 88| 81| 06| 80| 76| 59| 46| 42
Business finances:
Bond prices (40 issues) 86| 87107 | 104 [ 108 | 110 { 109 | 110 | 110 | 110 | 110 | 111 | 111 | 111 | 113 | 114 | 112 | 111 | 111 | 111 | 112
Banking: .
Debits outside New York City. ...eooc... eeeeo| 114 91 ) 905|107 | 108] 101 | 104 | 119 | 207 | 124 § 127 | 106 | 121 | 117 | 116 | 124 | 123 | 113 | 119 | 137 | 122
Federal Reserve—
Bills di ted. 132) 91 28| 39! 19) 14| 13| 12| 11| 16) 14 22| 21| 21| 21| 24| 24| 80| 33| 30! 32
Total reserves. ... 07 122 | 144 | 146 | 146 § 146 | 144 | 143 | 143 | 130 ] 141 | 138 | 137 | 137 | 136 | 135 | 184 | 132 | 131 | 132 | 131
Ratio 80 | 122 | 154 [ 152 | 160 | 164 | 160 | 187 | 154 | 145 | 155 | 151 | 154 | 154 | 1563 | 183 | 164 | 140 | 144 | 144 | 142

1 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculturs.

1 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and California white
ine. The total production of these associations in 1919 was equal to 11,401,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000
oard feet reported by the census,
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2
BUSINESS INDICATORS: 1920—192‘5

{Ratio charts—see explanatlon on inside front cover. Except for ‘Net freight ton-miles,” latest month plotted is November, 1925; October is Iatest plotted for ¢ Net
mﬁf(rteightk on-(ximle]s, while the curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing productibn for the varying number
of working days
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3
BUSINESS INDICATORS

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

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

Where avallable at the time of golng to press, January 15, December indicators have been Included, thus
bringing this table up to date. It should be noted that the charts on page 2 show November data as the latest
plotted, except for freight ton-miles, which shows October.

MONTHLY AVERAGE 1924 1923
COMMODITY - -
1920 | 1921 | 1922 | 1923 | 1924 {Sept.| Oct. |[Nov.|Dec.| Jan.[Feb.|Mar.[A pr.|May|June July|Aug./8ept. Oct. Nov. Dec.
1913 monthly average=100
Production:
Pigiron... 120 64| 87 (130 101 | 86| 97| 98 | 116 ] 132 | 126 | 139 | 127 | 114 | 104 | 104 | 108 | 106 | 118 | 118 ; 127
Steel ingots. 135 | 64 | 114 144 122§ 112 | 124 [ 124 | 141 [ 166 | 140 | 166 | 142 | 137 | 127 | 122 | 136 | 138 | 154 | 155 | 158
Copper..... eemcccesemcceaeaan 99 38| 80 | 120 | 128 f 124 | 134 | 1331 131 | 144 | 134 | 145 | 137 | 137 | 136 | 133 | 132 | 132 | 1383 | 131 | 134
Cement (shipments)........c.cocoooccanoaooe 108|107 | 131 | 163 | 164 § 228 | 231 | 139 | 74§ 60 | 81 | 139 | 195 | 226 | 237 | 245 | 249 | 240 | 207 | 138 | 04
Anthracite coal 98| 99| 58 104 | 09f100| 101 | 89| 97] 97| 94| 93| 98 107 {102|109 N3¢ 1| 1| 2}
Bituminous €08l ... oo 119 | 87| 851181014106 {121 | 106 | 116 {130 | 98| 94 85| 80| 93 | 09 | 113 | 117 | 133 | 127 | 132
Electric energy (gross revenue 8ales) . ....c...... 283 | 312 | 349 | 407 | 434 { 397 | 427 | 462 | 500 § 522 { 480 | 457 | 440 | 429 | 421 | 419 | 420 ) 450 | 495 ... ...
Crude petroleum. {178 | 180 | 224 | 295 | 285 | 288 | 280 | 272 | 273 1 287 | 261 | 202 | 207 | 320 | 22 | 325 | 323 | 313|311 [ 208 | __._
Cotton (consumption). ..ocveeeocacmccnnccnnans 105 971109117 | 99| o4 | 114 | 106 | 114 § 127 | 118 | 125 | 128 | 114 | 106 | 104 | 96 | 104 [ 117 | 117 | 124
Beef. 119 | 113 | 126 | 130 | 133 | 146 | 167 | 149 | 134 | 148 | 105 | 12y | 131 | 132 | 127 | 146 | 135 | 144 | 1783 | 137 |_____
Pork._ .. . 113 | 117 { 130 [ 160 | 151 | 103 | 118 | 152 | 101 | 160 | 152 | 115 | 100 | 116 | 136 | 107 | 96 | €7 | 122 | 127 | ___.
Unfilled orders:
United States Steel Corporation................ 170 90| o6 102 | e8] 69! 60| 68} 823 85| 89 82| 75| 62| B3| 6O 50| 83| 70} I8} 85
Btocks:
Crude petroleum . Lo 127 {152 | 234 | 287 | 338 § 350 | 348 | 346 | 338 § 335 | 337 | 337 [ 340 | 344 ) . | ... foieeeeclieeeclo
Cotton (total) . o.{ 1551198 | 153|125 | 112 84 {161 | 100 | 193 § 172 | 150 | 126 103 | 80| 61 | 45| 56 | 130 | 185 | 216 | 237
Prices:!
‘Wholesale index 226 | 147 | 140 | 154 | 150 | 149 | 162 | 153 | 157 1 160 | 161 | 181 | 156 | 155 | 157 | 160 | 160 | 1¢Q | 158 | 158 | 156
Retail food. . .1203 | 153|142 | 146 | 146 | 147 | 140 | 150 | 152 | 164 | 151 | 151 | 151 | 152 | 155 | 160 | 160 | 18¢ | 162 | 167 | 167
Retail coal, bitumi: . 207 | 197 | 188 | 190 | 169 ] 164 | 169 [ 171 | 171 | 170 | 172 | 169 | 161 | 159 | 158 | 159 | 160 | 168 | 170 | 178 | ____
Farm products.. 205 | 116 | 124 | 135 | 134 | 132 | 138 | 137 | 130 § 146 | 146 | 151 | 147 | 146 | 148'| 140 | 152 | 144 | 143 | 144 | 143
Business finances: v
Defaulted liabilities. 108 | 220 | 228 | 197 | 198 § 150 | 158 | 136 | 108 | 238 | 176 | 149 | 183 | 162 | 161 | 151 | 163 | 134 | 129 | 157 | 160
Price 25 industrial 8tockS....ceemmvaoaaeannn. 184 | 136 | 169 | 185 | 198 | 201 | 202 | 213 | 231 | 233 | 238 | 235 | 233 | 245 | 248 | 256 | 272 | 280 | 300 | 300 | 305
Price 25 railroad stocks. . ...cconcmenccaraneennn. 67 64| 75| 72| 81] 85| 841 92| o5] 06| 98| 95| 02| 96| 96! 97 | 101 | 102 | 103 [ 108 { 111
Banking:
Clearings, New York City... ..o cceemacnences 257 | 206 | 230 | 226 | 264 § 245 | 274 | 284 | 325 | 339 | 267 | 206 | 200 | 302 | 305 | 207 | 256 | 276 . 320 | 208 | 342
Clearings, outside. ..o ococooeooccccmonmmceac-. 275 | 212 | 230 | 276 | 284 | 277 { 314 | 200 | 317 § 322 | 273 | 300 | 308 | 297 | 317 | 323 | 205 | 313 | 353 | 319 | 348
Comumercial paper interest rate._ .. ......cou.... 134 |118| 80| 90! 71} 67| 57 50| 64§ 66| 66| 71| 72 70| 70| 71| 72| 76| 80, 79} 79
Distribution: :
Imports (value). ........ e cnemmoe oo 204 | 140 | 177 | 212 | 201 § 192 | 208 | 198 | 224 § 232 | 223 | 258 | 233 | 219 | 218 | 218 | 228 | 234 | 250 | 252 | 264
Exports (value) : 331 | 181 | 154 | 168 | 185 | 207 | 265 ) 238 | 214 } 216 | 170 | 219 | 193 | 170 | 156 | 164 | 184 | 203 | 237 | 216 | 226
Sales, MAIl-Order. ... cceaeneeaccanns 264 | 188 | 204 | 250 | 284 | 279 | 364 | 351 | 411 § 308 | 200 | 318 | 322 | 262 | 271 | 248 | 255 | 309 | 464 | 396 | 473
Transportation:
Freight, net ton-miles. . _.ceeuoeooeeneoeeane 137 {105 | 115 | 139 | 131 | 143 | 158 | 139 | 128 { 135 | 123 | 120 | 123 | 136 | 131 | 139 | 153 | 151 | 161 | 140 |
1919 monthly average=100
Production:
Lumber?. 102 86| 117|133 1290 {135 | 140 | 126 | 110 | 121 | 122 | 136 | 143 | 146 | 151 | 141 | 164 | 153 | 157 | 140 | _._
Building contracts. 72 69102106 | 108] 93 102|105 ' 100§ 91 . 83 | 138 [ 157 | 148 | 143 | 145 | 166 | 185 | 148 | 146 | 137
Btocks:
Beef 86| 42 29| 32| 34)] 20| 28| 42| 60] 69| 65| 40| 41| 31| 26| 21! 19! 17| 20{ 31| 36
Pork... 98 831 70! 01| 83] 61| 44| 46| 70] 85 94| 00| 88| 81| 96| 89| 76| 50 46| 46| 57
Business finances:
Bond prices (40 issues) 86| 87107 {104 | 108 | 109 | 110 | 110 | 110 | 110 | 111 | 111 { 111 | 113 | 114 113}111 m | |1z 2
Banking: ' |
Debits outside New York City....coccacaeaoace 114 91| 95 (107 | 108 } 104 | 119 | 107 | 124 } 127 | 106 | 121 | 117 | 116 | 124 | 123 | 113 | 119 | 137 | 122 | 137
Federal Reserve—
Bills disecounted . 132 91| 28] 39! 190 13| 12} 11| 18§ 14 22! 20| 21| 21| 24| 24| 30| 33| 30| 32| 39
Total reserves.... 97 [ 122|144 | 146 | 146 | 144 | 143 | 143 | 139 | 141 | 138 | 137 | 137 | 136 | 135 | 134 | 132 | 131 | 132 { 131 | 129
Ratio. L.l B0 | 122|154 | 1562 [ 160 | 160 | 157 | 154 | 145 § 155 { 151 | 154 | 154 | 153 | 153 | 154 | 149 | 144 | 144 | 142 | 134

t Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture.

 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and California white
pine. The total production of these associations in 1019 was equal to 11,401,000,000 board feet, compared with a total iumber production for the country of 34,552,000,000
board feet reported by the census.
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2
BUSINESS INDICATORS: 1920-1925

[Ratio charts—see explanation on inside front cover. Except for *Net freight ton-miles,” latest month plotted is December, 1925; November is iatest plotted for *“‘Net
freight ton-mlle?," while the curve on bank debits has been adjusted for normal seasona! variations and that on manufacturmg production for the varying number
of worklng days
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3
BUSINESS INDICATORS

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

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

Where available at the time of going te press, February 15, January indicators have been included, thus
bringing this table up to date. It should be noted that the charts on page 2 show December data as the latest
plotted, except for freight ten-miles, which shows November.

MONTHLY AVERAGE 1924 1923 1926

COMMODITY R

T [ T B
1920 | 1921 mz[matwwms Nov.il‘)ec. Jan, Feb. Mar. Apr,i&[ay!]une;luly
! i L ! ! IR B

i
Nov.'Dec.fJan.
|

i :
Aug ‘Sept.iOct.
| i j

1913 monthly average=100

Production: l i : i [ ; l i
120 | 54| 877130 | 101 | 18§ 9R [ 116 § 132 126, 139 127 | 114 | 104 1 104 | 106 | 106 | 118 , 118 1 127 § 130
135 0 64 | 114 | 144 | 122 | 146 § 124 | 141 | 166 & 148 166 | 142 | 137 | 127 122 | 136 | 138 | 154 155 | 158 | 165
(0115 3110 N 99| 38| 80| 120|128 | 136§ 133 | 131§ 144 134 145|137 | 137 { 136 | 133 | 132 | 132 | 138 131 | 134 | 139 |
Cement (shipments)........ooooooooeoiioeaio 108|107 | 131 | 163 { 164 | 177 § 130 | 74§ 69 81, 139 | 105 226 | 287 245 | 249 | 240, 207 137 ) 94} 77 |
Authracite coal..... 08| 99| 581104 | 99| 68§ S9! 6T 97 94 03| 08107 102109 13 1) 1, 2. 3] 2|
Bituminous eoal - .oeaeiii.o.. 19! 87| 8 (118]101 | 109§108 | 116§130. 98 94! 85! 89 903 ‘ 99 | 113 | 117 | 133 - 127 [ 132} 135 |
Electric energy (gross revenue sales) . 283 | 312 | 349 | 407 | 434 __.__ 462 | 500 § 522 ! 430 457 | 449 | 420 | 421 | 410 ) 429 | 450 495 .__.. [ E.
Crude petroleum. ... ..oicoceiiiiiaiioo. 178 | 189 | 224 | 205 | 285 | 304 § 274 | 277 ) 287 261 292 | 207 | 320 | 322 325 | 323 | 313 | 311 297 | 2040 ..
Cotton (consQmpPion). c.ooceecmeaoca oo 1105 ‘ 971109 | 117 | 99 | 115 ;108 | 114 § 127 | 118 125 | 128 114 | 106 ; 104 | 06 | 104 | LI7 117 | 124 } 125
Beef......._.... 1319 ' 113 | 126 | 130 ; 133 | 139 § 149 | 134 § 146 . 105 120 | 131 | 132 | 127 145 , 135 | 144 | 173 137 - 152 | __
Pork._.. 113 | 117 | 130 | 160 | 151 | 128 | 152 | 101 § 109 ' 132 115 | 0B | 136 | 136,107 | 96| 97 | 122 127 162 (.
Unfilled orders: K i ' i |
United States Stee! Corporation. ._.___.__...... 11701 90| 961102, 68| 733§ 08| 82} 85 89 82| 75| 69 63 60! 50| 63| 0. T8 8 83
Stocks: | .‘ ; | ' ‘
Crude petrolenm 3. ... ..o.ooooeoae 143 | 171 | 265 | 311 | 369 | 200 } 279 | 374 } 206 | 295 | 204 | 204 | 207 | 206 | 204 | 289 | 287 284 . 283 278y .
Cotton (total) 198 1~153 [ 125 | 1121120 1 190 | 193§ 172 1 150 | 126 | 103 | 80 | 61| 45| 56| 150 | 185 216 | 237 226
Prices:! ; { 3
Wholesale index. ... ..oomeeeroeoionaaaann. 147 | 149 | 154 | 150 | 159 | 153 | 157 # 180 ; 161 | 161 | 156 | 165 | 157 | 160 | 160 | 110 | 158 + 158 | 156 { 156
Retail food ... i 153 | 142 | 148 | 146 | 145 | 150 | 152 § 154 ; 151 ’ 151 | 151 | 152 | 155 | 160 | 160 | 59 1 162 167 | 167 § 164
Retail coa!, bituminous 197 | 188 { 160 | 169 | 167 § 172 | 171 § 170 ; 172 : 169 | 161 { 150 | 158 | 159 | 160 | 168 | 170 , 179 | 179 § 179

Farm products. .
Business finances:

116 | 124 | 135 | 134 | 147 J 137 | 139 ] 146 | 146 | 151 | 147 | 148 | 148 | 149 | 152 | 144 | 143 144 | 143 } 143

i H f
198 | 162 | 136 | 198 § 238 - 176 : 149 malm 161 | 151 ; 163 | 134 | 129 | 157 | 160 | 101

i
Defaulted Habilities.—...._.....—o.ooooooeo.. 108 | 220 | 228 | 107 | |
Price 25 industrial 8t0CkS. ... ......o_.oo.oc.... I184 | 136 | 160 | 185 | 198 | 2621 213 | 231 { 233 | 238 ' 235 | 233 l 245 | 248 | 266 . 272 | 280 | 300 | 300 § 305 § 309 |
Price 25 railroad St0cKS . . onneeeicneieoaaen 67| 64! 75| 72! 81| o0f 92| 95] 96 98 95| 92 96| 06| 97 101|102 | 103 | 106 | r1x ] 111!
Banking: : : ; ! | 1 }
Clearings, New York Cit¥......ooooeoeoeeeome.. 257 | 205 | 230 | 226 | 264 | 300 | 234 | 325 {339 | 267 : 206 | 200 | 302 | 305 | 207 | 256 | 276 | 329 | 208 | 342 | 344
Clearings, outside. . . .owomeueenoeoeeoeoeaeenes 275 212 | 230 | 276 | 284 | 315 | 200 | 317 4323 | 273 300 | 308 | 207 | 317 | 323 203 j 313 | 363 | 319 ) 348 | 341
Commercial paper iuterest rate.-............... 134 1181 80| 90| 71| 73§ 50| 64] 66: 66 71| 72) 70| 70| 71, 72 78| 80| 79} 791 79
Distribution: ! :
Imports (value) 140 | 177 | 212 ; 201 | 236 § 198 | 224 § 232 ' 223 ; 258 | 233 | 210 | 218 | 218 | 228 | 234 | 250 | 252 | 956 | 277
Exports (value) 181 | 154 | 168 | 185 | 198 | 238 i 214 { 218 i 179 : 219 | 103 | 179 | 156 | 184 } 184 | 203 | 237 | 216 | 206 | 103
Sales, mail-order 188 | 204 | 250 | 284 | 327 | 351 | 411 1308 | 200 318 | 322 | 262 | 271 | 248 | 265 | 309 | 404 [ 396 | 473 | 136
Transportation: | : ; |
Freight, net ton-miles. . .....ocovooocmceciiomncn 137 | 105 | 115 | 139 : 131 [..___ 139 ’ 128 1135 | 123 . 120 | 123 | 136 | 181 | 130 | 153 ! 151161 140§
i 1 i H
i 1919 monthly average-100
i Production: | ! !
LmDer . . ooeneeeeceeeeme s e ammcmen 86| 117 (133 | i20 | 141 § 126 | 110 | 121 | 122 | 136 | 143 | 146 | 151 | 141 | 164 | 183 | 157 | 140 | 127 | __._
Building contracts 69102106 | 108 | 138} 205 | 100} 81| 83| 138 | 187 | 148 | 143 | 145 166 | 166 | 148 | 146 | 137 § 117
Stocks: I !
F1 T 66 42| 20| 32 34| 34} 42| 60) 59 55| 49 41, 31| 26| 2] 19| 17, 2/ 31| 36) 34
Pork. .. 98| 83| 70| 91! 90| 821 46! 70% 85| 94| 00 881 81| 96| 89, 76| 50, 46| 45| 6] 67
Business finances: : : I
Bond prices (40 issues) 86 ] 87 ;107 | 104 | 108 | 112§ 110 | 110§ 110 | 111 [ 111 | 112 | 03 | md | 112 11 |1 |12 |12 | 14
Banking: | : i
Debits outside New York Cit¥.oeeeuneeeeean-n 114 | 91| 95107 | 108 | 122107 124 | 127 {106 | 121 | 117 | 116 | 124 | 123 | 113 | 119 | 137 | 122 | 137 | 134
Federal Reserve— ! : I i
Bills discounted . . ..ooumeeereeneeraeanannns 132 91] 22| 3| 19] 26| 1 ‘ 18 14 22| 20 20 2| 24| 24| 30| 33| 30| 32| 9| 23
TOLal FeSETVeS. .. o oneeemeeecemnmeeemnanes 97 | 122 | 144 | 146 | 146 | 134 § 143 | 139 § 141 | 138 | 137 | 187 | 136 | 135 [ 134 | 132 | 131 | 132 | 131 | 120 | 135
Ratio... .| RO 122|154 | 152 | 160 | 149 | 154 | 145 | 155 | 151 | 154 { 154 | 163 | 163 | 154 : 140 | 144 | 144 | 142 | 134 | 149
i { i ;

1 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture. :

1 Based on the total computed production reported by 5 associations. [ocludes southern pine, Douglas fir, western pine, North Carolina pine, and California white
pine. The total production of these associations in 1919 was equal to 11,401,000,000 board leet, compared with a total lumber production for the country of 34,552,000,000
board feet reported by the census.

% Relatives for months of 1925 are not exactly comparable with preceding data owing to a change in the method of reporting, the data since Januiry, 1925, covering
stocks east of California only,
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2
BUSINESS INDICATORS: 1920-1926

[Ratio charts—see explanatxon on inside front cover. Except for “Net freight ton-miles,” latest month plotted is January, 1926; December, 1925, is latest plotted for
“Net freight ton-miles,” while the curve on bank debits has been adjusted for normal seasonal variations and that on manufacturmg production for the varying
number of working days)
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3
BUSINESS INDICATORS

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

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

D Thﬁ charts on page 2 show January data as the latest plotted, except for freight ton-miles, which shows
ecember.

MONTHLY AVERAGE 1924 1938 1926
COMMODITY
1920 | 1921 (1922 | 1923 | 1924 | 1925 IDec.| Jan, Feb. Mar.|Apr.[MayJune[July|{Aug |Sept.|Oct.|Nov. Dec.] Jan.| Feb.
1013 monthly average=100
Produetion:
Pigiron.. 120 | 84 ) 87 130|101 | 118 § 116 | 132 | 126 | 130 | 127 | 114 | 104 | 104 | 106 [ 106 | 118 | 118 | 127 § 130 | 114
Bteel fngots. 135 | 64 | 114 | 144 | 122 | 146 | 141 | 166 | 140 | 166 | 142 | 137 | 127 | 122 | 136 | 138 | 154 | 158 | 158 | 165 | 150
Copper 00| 88| 80120 (128|136 | 131 | 144 | 134 | 145 | 137 | 137 | 136 | 133 | 132 | 182 | 138 | 131 | 135 } 138 | 132
Cement (shipments) 108 | 107 | 131 {183 | 164 | 177 ] 74| 60| 81 | 130 | 105 | 226 | 237 | 245 [ 240 (240 [ 207 } 137 | 94} 77| 79
Anthracite coal 98| 99| 581104 | 09| 68§ 97| 97| 04 93| 981107 | 102 | 109 | 113 1 1 2 3 21 27
Bituminons coal 119 ) 87| 85 118|101 } 109116 §130| 98| 94| 85| 89| 93| 09 | 113 ) 117 | 133 | 127 | 132 | 135 | 117
Electric energy (gross revenue sales)............. 283 | 312 | 340 | 407 | 434 | 470 | 506 | 522 | 480 | 457 | 440 | 420 | 421 | 410 | 429 | 450 | 405 | 835 | 559 b._...|-....
Crude petroleum 178 | 189 | 224 | 206 | 287 | 304 | 277 | 287 | 261 | 202 | 297 | 320 | 322 | 326 [ 323 { 313 | 811 | 207 | 204 | 288 | ____
Cotton (consumption) weeeo] 105 | 97 (1091117 | 99 ] 115 114 f127 | 118 | 125 [ 128 | 114 | 106 | 104 | 96 | 104 | 117 | 117 | 124 | 125 | 122
Beef. 119 | 113 | 126 | 130 | 133 | 139 § 134 | 146 | 105 | 129 | 131 | 132 | 127 | 146 | 135 | 144 | 173 | 137 | 1562 | 139 |_____
Pork... 113 1 117 | 130 | 160 | 181 | 128 | 191 1 199 | 152 | 115 | 109 | 116 | 136 [ 107 | 96 | 97 | 122 | 127 | 162 ] 168 |...__
Unfilied orders:
United States Steel Oorporation......ococeeee.. 170 | 90| 96| 102, 68| 73] 82] 85| 89| 82| 75| 69| 63! 60| 50| 63| 70! 78| 8] 83| 78
Stocks:
Crude petroleum? 143 | 171 | 265 | 311 | 369 | 290 | 374 | 206 | 205 | 204 | 204 | 207 | 206 | 204 | 280 | 287 | 284 | 283 | 278 | 275 [_.__.
Cotton (total). —eua| 155 | X 153 | 125 | 11111208193 | 172 (160 | 126 [ 103 | 80| 61! 45| 56 | 130 | 185 | 216 | 237 | 226 | 213
Prices:!
‘Wholesale index 226 | 147 | 149 | 154 | 150 | <50 | 157 | 160 | 161 | 161 | 156 | 185 | 157 | 160 | 160 | 160 | 158 | 168 | 156 | 156 | 155
Retail food - - - 203 | 153 | 142 | 146 | 146 | 145 § 152 | 154 | 151 | 151 | 151 | 152 | 155 | 160 | 160 | 159 | 162 | 167 | 166 | 164 | 162
Retail coal, bituminous .| 207 | 197 | 188 | 100 | 169 | 167 | 171 § 170 | 172 | 160 | 161 | 159 | 158 | 159 | 160 | 168 | 170 { 179 | 179 § 179 | 179
Farm products. 205 | 116 | 124 | 135 | 134 | 147 | 139 § 146 | 146 | 151 | 147 | 146 | 148 | 149 | 162 | 144 | 143 | 144 | 143 § 143 | 143
Business finances:
Defaulted liabilities. 108 { 220 { 228 (197 {198 | 162 ] 108 | 238 | 176 | 149 | 183 | 162 | 161 | 151 | 163 | 134 | 120 | 157 | 160 | 191 | 150
Price 25 industrial stocks...... O 184 | 136 | 169 | 185 | 198 | 262 ]| 231 | 233 | 238 | 235 | 233 | 245 | 248 | 256 | 272 | 280 | 2908 | 305 | 305 | 309 | 309
Price 25 raiiroad stocks_.._...... cmemcccamcnnn 67 64| 75| 72| 81 99] 951 96| 08| 95| 92| 96 9 | 97 | 101 | 102 | 102 | 107 | 111 | 111 | 109
Banking:
Clearings, New York City..coocooueaaoaaona. 257 | 206 | 230 | 226 | 264 | 300 | 325 | 330 | 267 . 206 | 200 | 302 | 303 | 297 | 256 | 276 | 320 | 208 | 342 | 344 | 272
Clearings, outside. . o ooeeooomaccnccana. 275 | 212 | 230 | 276 | 284 | 315 § 317 § 323 | 273 | 309 | 308 | 297 | 317 | 323 | 293 | 813 | 353 | 319 | 348 | 341 | 288
Commercial paper interest rate. ... _......... 134|118 | 80| 90| 71| 73 64) 66 66| 71| 72| 70| 70| 71| 72| 76| 80| 79| 79| 79| 75
Distribution:
Imports (valize) -« e e o coe e e caccacccaae 204 | 140 | 177 | 212 [ 201 | 236 | 224 | 232 | 223 | 258 | 233 | 219 | 218 | 218 | 228 | 234 | 250 | 252 | 266 § 279 | 260
Exports (value) 331 | 181 | 154 | 168 | 185 | 198 | 214 | 216 | 179 | 219 | 193 | 179 | 156 | 164 | 184 | 203 | 237 | 216 { 226 f 192 | 171
Bales, mail-order _-| 264 | 188 | 204 | 259 | 284 | 327 | 411 | 308 | 200 | 318 | 322 | 262 | 271 | 248 | 255 | 309 | 464 | 396 | 473 ] 336 | 322
Transportation:
Freight, net ton-miles_.... .. .o ool 137 | 105 | 115 | 139 | 131 | 139 | 128 | 135 | 123 | 129 | 123 | 136 | 131 | 139 | 183 | 151 | 161 | 149 | 139 |._.__[.....
1919 monthly average=100
Produetion:
Lumber?. .-{ 102 86| 117 | 133 | 120 | 141 § 110 §121 | 122 | 136 | 143 | 146 | 151 | 141 | 154 | 163 | 157 | 140 | 127 | 114 |.._..
Building contracts 72| 69102106 108 | 138§ 100F 91 | 83 | 138 | 157 | 148 { 143 | 145 | 166 | 168 | 148 | 146 | 137 § 117 | 90
Stocks:
- 77T P 66 42| 20| 32| 34| 34] 60] 69| 55| 49| 41 31| 26| 21| 19! 17| 20| 31| 36§ 34, 33
Pork._ 98| 83| 70| 01| 90 B2) 70§ 85, 94| 90| 88| 81| 96| 89| 76| 59| 46| 45 56f 67| 75
Business finances:
Bond prices (40 issues) 86| 87 1107|104 | 108 | 112 | 110 | 110 | 111 ; 111 | 111 ; 113 | 114 | 112 | 111 | 111 | 111 | 112 | 112 § 114 { 115
Banking: .
Debits outside New York City..coececececaneas 114 | 91| 95{ 107 | 108 | 122 § 124 § 127 | 106 | 121 | 117 | 116 | 124 | 123 | 113 | 119 | 137 { 122 | 137 | 134 | 114
Federal Reserve—
Bills discounted . 132 91| 28 30| 19| 261 16] 14| 22| 21| 21| 21{ 24/ 24| 30| 33| 30| 32| 30] 23| 28
Total reserves. . 97 | 122 | 144 | 146 | 146 | 134 | 130 | 141 | 138 | 137 | 137 | 136 | 136 | 134 | 132 { 131 | 132 | 131 | 120 | 135 | 133
Ratio 80 122 (154 | 182 | 160 | 149 J 145 ]| 155 | 151 | 1564 | 154 | 183 | 153 | 154 | 149 | 144 | 144 | 142 | 134 | 149 | 147

! Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture.

1 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Oarolina pine, and Oalifornia white
pine. The total production of these associations in 1919 was equal to 11,401,000,000 board feet, compared with a total iumber production for the country of 34,552,000,000
board feet reported by the census. R ) .

# Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.
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MONTHLY BUSINESS INbICATORS: 1920-1926

[Ratio charts—see explanations on inside front cover. Except for net freight ton-miles and wholesale trade, for which January is plotted, latest month plotted is February,
1926. The curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production for the varying number of working days in
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MONTHLY BUSINESS INDICATORS

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

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

The charts on page 2 show February data as the latest plotted, except for freight ton-miles and wholesale
trade which show January.

MONTHLY AVERAGE 1924 1928 1926
1TEM |
1920 1921 | 1922 | 1923 | 1924 | 1925 |Dec.} Jan.|Feb. Mar.|A pr.\MayiJune|July|Aug.|Bept.  Oct.|Nov.,Dec. | Jan.| Feb.|
1913 monthly average=100
Production: !
Pig iron._. 1200 84| 87 (130|101 | 118116 §132 | 120 | 130 [ 127 | 114 | 104 | 104 | 106 | 106 | 118 | 118 | 127 § 130 | 114
Steel ingots. 1351 64 [ 114 | 144 | 122 | 146 § 141 § 168 | 149 { 166 | 142 | 137 | 127 [ 122 [ 136 | 138 | 154 { 185 | 158 | 165 | 150 |
Copper. 90| 38| 80120128 | 136 | 131 | 144 | 134 | 145 | 137 | 137 | 136 | 133 | 132 | 132 | 132 { 131 | 135§ 138 | 132 |
Cement (shipments).......... wmcececncecasemenn 108 | 107 | 131 | 153 [ 164 | 177 | 74 69 ] 81 | 130 | 1956 | 226 | 237 | 245 | 249 | 240 | 207 | 137 | 94§ 77 79 :
Anthracite coal —--.] 98| 99| 581104 69 68) 97| 97| 64! 93| 98107 | 102 | 109 | 113 1 1 2 3 2| 27
Bituminous coal —e--{ 119} 87 85 (138 /101 | 1093116 | 130 | 98 ©4 | 85 89 ) 63| 99 [ 113 | 117 | 133 | 127 | 132 § 135 | 117 |
Electric energy (gross revenue gales) ........... 283 | 312§ 340 407 | 434 | 470 | 508 | 522 | 480 | 457 | 440 | 420 | 421 | 419 | 420 | 450 | 405 | 535 | 550 F 589 (... .. i
Crude petroieum. (] 178 | 189 | 224 | 205 | 287 { 304 | 277 | 287 | 261 | 202 | 207 | 320 | 822 | 325 [ 323 | 313 | 311 | 207 | 204 | 288 | 264 |,
Cotton (consumption) 106} 687 | 100 (117 | 99 | 115 § 114 127 | 118 | 125 | 128 | 114 | 106 | 104 | 96 | 104 | 117 | 117 | 124 § 125 | 122
Beef. 119 | 113 | 126 | 130 | 133 | 139 § 134 | 146 | 105 | 120 | 131 | 132 | 127 | 145 | 135 | 144 | 173 | 137 | 162 ] 139 | 120
J 0] 3 SO 113 | 117 | 130 | 160 | 151 | 128 | 191 | 199 | 152 | 115 | 109 | 116 | 136 | 107 | 96 | 97 | 122 | 127 | 162} 168 | 127 |
Onfilied orders:
United States Steel Corporation................ 170 { 90| 961102 68| 73| 82} 85| 80| 8| 75| 69| 83| 60| 59| 63| 70| 78| 8] 83| 78|
Stocks:
Crude petroleum?. 143 | 171 | 265 | 311 | 369 { 200 | 374 | 296 | 205 | 204 | 204 | 207 | 206 | 294 | 289 | 287 | 284 | 283 | 278 { 275 | 272 |
Cotton (total). e 1551 2 163 [ 125 | 111 | 120 § 103 | 172 | 150 | 126 | t03 | 80 | 61 | 45| 56 | 130 | 185 | 216 | 237 § 226 | 213
Prices:?
‘Wholesale index. 226 | 147 | 149 | 154 | 150 | /59 § 157 | 160 [ 161 | 161 | 156 | 155 | 157 | 160 | 160 | 160 | 158 | 158 | 156 | 156 | 165
Rotail food . _ vo| 203 (153 | 142 | 146 | 146 | 145 § 152 | 154 | 151 | 151 | 151 | 182 | 155 | 160 | 160 | 160 | 162 | 167 | 166 | 164 | 162 |
Retail coal, bituminous. 207 | 197 | 188 | 190 | 169 | 167 § 171 § 170 | 172 ; 160 | 161 | 158 { 158 | 159 | 160 | 168 | 170 | 179 | 179§ 179 | 179 |
Farm products.. .| 205|116 | 124 | 135 } 134 | 147 | 139 § 146 | 146 | 151 | 147 | 146 | 148 | 149 | 152 | 144 | 143 | 144 | 143 | 143 | 143
Business finances: .t
Defaulted liabllltles we--| 108 12290 ; 228 | 197 | 108 | 162§ 108 | 238 | 176 | 149 | 163 | 162 | 161 | 151 | 163 | 134 | 120 | 157 | 160 ] 101 | 150 |
Price 25 industrial stocks e---| 184 | 136 | 169 | 185 | 198 | 262 § 231 1 233 | 238 | 235 | 233 | 245 | 248 | 256 | 272 | 280 | 298 | 305 | 305 § 309 | 809 |
Price 25 raflroad 8tocks._ .. coceeemoooana. ----| 67| 64| 75| 72 81| 99| 957 88 | 98 95 92 96 | 66| 47 | 101 {102 | 102 | 107 { 111 111 | 109 |
Banking: '
Clearings, New York City..ccoeoceaoao.. .| 257 | 205 | 230 | 226 | 264 | 300 § 325 | 339 | 267 | 206 | 290 | 302 | 305 | 297 | 256 | 276 | 320 | 208 | 342 | 344 | 272
Clearings, outside....ccecaa-. 275 ) 212 | 230 § 276 | 284 | 315 | 817 § 323 | 273 | 300 | 308 | 297 | 317 | 323 | 203 | 813 | 353 | 319 | 348 | 341 | 288
Commercial paper interest rate.........c....... 134 | 118! 80| 90| 71| 73) 64) 66| 66| 71, 72| 70 70| 71 ) 72| 76| 80 ) 79} 9O} 9| 75
Distribution:
Imports (value)....... 204 | 140 | 177 | 212 | 201 | 236 | 224 § 232 | 223 | 258 | 233 | 219 | 218 | 218 | 228 | 234 { 250 ( 252 | 266 § 279 | 260
Exports (value) - 331 | 181 | 154 | 168 {185 | 198 | 214 { 216 | 179 | 219 | 193 | 179 | 156 | 164 | 184 | 203 | 237 | 216 | 226 § 192 | 171
Bales, mail-order.. . vooomneaamiiaiiaaanans 264 | 188 | 204 | 250 | 284 | 327 | 411 § 308 | 200 | 318 | 322 | 262 | 271 | 248 | 255 | 300 | 464 | 396 | 473 § 336 | 322
Transportation: ‘
Freight, net top-miles. . ...ccoaeaaa oot Cremene 137 {105 ; 115 | 1390 | 131 | 139 ] 128 | 135 | 123 ) 120 | 123 | 136 | 131 | 139 | 153 | 151 | 161 | 149 | 139 | 138 |.___. |
1919 monthly average=100 .
Production:
Lumber?. e crcccecce cavmecacaaa—a {102 8 (117 {133 | 120 | 141 § 110 § 121 { 122 | 136 | 143 | 146 | 151 | 141 | 154 | 183 | 157 | 140 | 127 § 114 |.__..
Building contracts. L2720 69102 (106 108 { 138 J100F 91 | 83 138 | 157 { 148 | 143 | 145 | 166 | 155 | 148 | 146 { 137 | 117 | 90
Stoecks: .
BT e ercc e csatcccc et mmmanan 66| 42| 28| 32 34 341 60 59| 85| 49| 41} 31| 26 21| 191 17| 20| 31| 36§ 34| 33|
Pork. ... ..._ v——— .- 98] 83 70| 91 90| 82| 70) 8! 94| 90 88| 81| 96| 89| 76| 59| 46| 45| 66| 67| 75
Business finaneces: |
Bond prices (40 issues) 86| 87| 107 | 104 | 108 | 1124110 f 110 | 111 | 111 | 111 | ¥13 | 524 | 112 | 111 | %11 | 111 | 112 { 112 § 114 | Y15 |
Banking: '
Debits outside New York City._.ucocuecaunao . 114 91 05107 | 108 | 122 | 124§ 127 | 106 | 121 | 117 | €18 | 124 | 123 | 113 { {19 | 137 | 122 | 137 § 134 | 114
Federal Reserve—
Bills discounted - 132 | 91 28 38 ) 19 26§ 16} 14| 22 21 21| 21} 24| ?24) 30| 33| 30, 32| 39f 23| 28
Total reserves. . 07 (122 | 144 | 146 | 146 | 134 | 130 § 147 | 135 | 137 | 137 ) 136 | 135 | 124 | 132 | 131 | 132 | 131 | 120 § 135 | 133 |
Ratio 80 1122 1 154 | 152 [ 160 | 149 § 145 § 155 | 151 | 1564 | 154 | 153 | 153 | 154 | 140 | 144 | 144 | 142 | 134 | 149 | 147
I

! Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture,
1 Based on the total computed production reported by & associations. Includes southern pine, Douglas fir, western pine, North Carolina Eine, and Oslifornia white.
pine. The total production of these associations in 1919 was equal to 11,401,000,000 board feet, compared with a total iumber production for the country of 34,552,000,000:

board feet reported by the census. )
2 Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.
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WEEKLY BUSINESS INDICATORS

[See table on p. 5]
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)
WEEKLY BUSINESS INDICATORS'

[All data are given as relatives to the weekly average for 1922 to 1924 as 100, except wholesale prices, which are based on 1923 to 1924 average]
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1490 11.0| 1025] 934] 63.7| 160.9| 984 1620 1053 ] 90.6| 99.9| 160.3| 1123] 110.3| 81.8|131.6
16,2 100.8| 10.6| 67.3] 759| 1140| 90.4] 127.2) 105.6] 8%7| 100.0 120 123.5] 66.7|13.3
1097 107.1| 986| 9o85| 641 1030| 80.4| 1432 107.1] 90.2| 99.8| 175.6| 111.6] 100.5| 87.9|130.6
12,11 106.5| 1020] 69.5| 8.6| 949| se6| 141.2] 1066 9.7 1003] 160.2] 1122] N75| 848 n7.2
162 1061| 99.2| 0L8| 6L2{ 1081| 8&6| 1228 1051| 9a6] 100.3| 1577 1122] 113.8| 939|10.6
113.6 | 106.8| 10L.7]| 100.2| 04| 8.0| 77.5| 122.6] 1067 | 926| 99.9| 1577 1127 1133 8L8]|120.9
1nL4| 1066 99.3| 45.6| 79.1| s49| 108.0{ 1063 058 99.8| 1885] 1124 | 100.2| 1151 | 9.5
106.6| 108.6] 1022] 10.3| 86.7] 809 s65| sn2| 1069 81| 908 160.1| 1m33| 130.1| e39| 970
106.6 069! 1006 117.5! sa5{ 723] 9u5| 8%0| 1065| 962! 90.4| 1553| 183 | 11| 1030|1062
90.1| 106.6| 2000| 1018 443| e89| 97| 91.5] 1057| 98.1| 98.9( 431 10| 127.2| 8.8|1035
92.0 96.0| 1054 | 1024 12106 86| 5.5| 920| 790 1046| 951 e%2| 1350 124| 1125 100.0| 119.7
81 9.5| 105.9| 10.4) 1726 350 43.0| 82| sm1| 1023 eL3| o7.9 1130 | 118.2| 1000 985
86.4 93.0] 100.3| 100.8| 170.5] 2.6| 421| s59| 689 103.0| 921 966 | ... 124 17.2| 97.0] 1085
828 88.2| 1141 loL4| 1509 3e2{ 47| 929| saa| 1028 e25] 960 1238| 187| 848 107.0
885 820 1182 1064 185.6| 235! 456| 87.1| 83.3| 10.4] 25| 850 123 83| 97.0| 1169
88.0 74.1| 10.7{ 107.9] 1826 343 36| 85| 9.2] 100.4| 921| os4] 1423]| n32| 072.8| 90.9] 172
912 627 122.7| 107.9| 147.7| 384| 37.4| 8n.1| 725| 1024] 883 | 943 128 126.6| 848) 1055
920 50.6 | 126.4 | 108.3| 1346 | 347| 27.7| oL6| 8.4 1029| 842| 37| 1381] 26| 27| 90.9] 110.7
9.1 66| 160! 101.8) 164.8| 625| 204! s71| 82| 1002| 87| 930 565! 1120] 1189 90,9 101.0
87 57.9| 128.7] 107.8| 1524 | 657| 20.4| sa9| 90| 1029| so8| 926, 1545| 1m21| 11L.5| 97.0] 1050
92.3 56.1| 128.8| 1094} 1251 | e0.2| 26.4| 82.6| oL5]| 1024| 92| e25| 15n.2| n27| 1159| 1020] %0.1
.0 59.6| 1229| 1085| 13.4| 52| 209| 86.2| on2| 1022| so4| 916| 1577| 1128 110.7| 959 945
56.6| 120.5| 108.0| 184.9| 56.6| 187| 70.1| 885 1028| 9.3| OL1| 152.0| 1129 126.5| 90.9 | 1057
561) 119.2| 109.0| 1504 | 60.5| 17.4] 8a2| 87.5| 103.9| 925| 00.9| 146.3| 113.0| 115.5] 121| 97.0
526 | 1180| 950| 1425) 59.9| 13.6| 10.0| 651] 1085] 89.8| L1 4.4 120.4{ 121.2] 0238
56,6 118.0| 1080 1240| 9L4| 136| 100.6| 69.3 1038| 9.7 OL1| 1285 113.6 116.6 | 100.0{ 77.1
557{ 116.0| 11.1| 1320| 933| 243| 106.4| 77.0| 104.6| 21| o.1| 1325| 1137 101, 0
58| 116.8| 1132 134.6) 140.5| 26.8| 1003| 643| 104.5| 9055| 901.1| 127.6| 1133 | 119.9 | 100.0 | 106.0
53.5| 1159 114.7) 2026] 1659 400 1048] 67.8] 1048]| 940} 9n1| 120.3] 1181 | 107.1| 100.0] 89.3
53.9| 117.3| 11566| 168.0| 143.9| 31.9| 100.0] 635) 1051| 928| 91| 136.6| 1128 120.1| 1061 90.1
539 161] 17.1| 170.4| 1222 | 45.5| 117.4| 621| 104.6| 80.8| 91.1| 139.0] 1144 | 109.5| 97.0| 79.4
632 163| 187 1044! 1081 79| 110.0| 57.7| 108.4| 84| 911! 135.8| 1144 1146 | 1000 | 925
724 | 116.0| 123.6 | 153.8| 108.3| 1166 1148 6L5| 103.9| 864 6| 137.4| 114.4] 1059 106.1| 863
728 117.3| 1212 1524| 136.0| 177.9| 1a8| e628| 103.2| 8.7 906! 137.4| 1153 11.5| 100.0| 823
72! 169| 107.2] 97.7| 1581 107.0| 8.7! 568| 103.0! 90.6 .91 1300 | 1150 3( 1081 70.2
75.0| 116.9| 1207 | 1623 | 170.4 | 2443 | 100.6| 61.8| 103.6| 92.5| 90.9( 140.7| 116.3| 1281 | 100.0 | 0.1
77.2| 115.5| 123.2| 136.0| 180.6| 279.1| 1228| 620 1031| 90.2| 9L0| 1382 1166 1223] 1182 | 80.8
82.0] 1149 | 1223 8| 149.0| 31.9| 1428 781{ 1023| 87.5| oL1| 1252| 183| 1269 121.2| 87.3
89,0 114.9| 121.6 | 132.0| 113.4| 300.4| 156.6| 73.4| 100.7| 834 9U1| 130.1| 1182 1387| 1121 90.5
991 1142 121:6| 117.6 | e0.7| 337.4| 155.9| 70.7| 1020 suLe| 911 1186 | 1180 100.0| 83.8
98.2| 113.3| 1233) 1306 746 327.7| 149.5| 70.6| 10.7| 82.3| L& 1187 | 137.5 | 103.0 | 0.6
145 113.2| 1200 15728 BLO| 325.1| 143.7| 80.6| 1029 | 747 471382 1189 1224 12121 928
1281 128 1169 175.8| 958 323.8| 1367 | 850] 103.3| 70.2| 93.6| 1366{ 1200| 13L.8| 1121 881
1204 | 11L8] 155] 1415 se5] 2885) 124.4| 85| 1024 739! 43| 1382 119.9| 1144 | 1001 {1027
1246 112.5| 116.3 | 147.2 | 1045’ 289.8| 119.0| 97.6| 103.6| 785| 945! 137.4| 110.9| 1458 1121 ] 109.0
1225 1121 1015 1043 | 104.7| 281 7| 70| 104.2] 80.8| o946l 1407| 1104 1244| 121.2{ 953
130.7 | 11L9| 1122 1814 117.3| 2936 123.5] 10.0] 1051- 785! 953 19.8 | 124.7| 1212 1050
127.6 | 111.2| 110.0| 1421 1163 | 2830 125.1| 110.2| 1036 743, 952 1439 120.2] 1239 | 1 107. 5
187.3 | 110.5 | 106.4| 1423 | 1041 | 242.6) 119.3| 1028 | 1027 732| 952 | .eo... 1204 | 1414 1202|1127
145| 100.8| 772.1| 11002 74| 1740 70,61 1029 747| 952 1208 | 1336 | 142.4 | 831
128.5) 108.2| 81.5| 1523| 46| 1328| 7L4| 97.2) 108.8| 781} 95.5] 1528 121.8| 100.8| 145.5| %0
127.2| 107.7| 99.7| 181.8| 757 1123| 1089 1227] 103.8{ 785 955| 1537 121.3| 153.2] 97.0)137.3
1364 | 1068 | 103.0| 119.2| 6a0| 119.6] 1051( 1125| 103.4 79.6| 955| 1528| 120.2| 120.8 | 120911
1504 1057 | 101.3| 1827| 559| 1060 1022| 947 1037 789 953] 1528 120.0| 1352 0] 127.6
1487 | 103.8| 1007 1155 53.0| 101.3] 83.3| 102.0 | 1040 85| 949 1488 110.3| 124.0| 1091 1284
161.0] 1045| 100.6{ 032! 5.9| 97.9| 878! a4 100.0] 785| 949! 1561 119.6] 1324 | 1121|1289
1 1043 100.8] 77.0] 489| s77| s855| 93.7| 108.3] 785 o949 488 119.8]| 1233 1182
156.8| 1063 1024 1028] 60.8| 71.1| 788| 70.0| 1020 785| 47| 1455( 119.4| 12L.7| 1151{ 1189
1404 | 105.6| 100.3)| 146.7] 40.6| 685 823] 80.9( 1003| 751| 47| 147.2] 119.2{ 1007 | 127.3{ 104.0
158 | 1053 | 106.0| 108.4| 457 ) e556] 8L0| 90.1| 100.3] 73.6| 047 130.0] 110.8| 143.5 | 1121 | 120.4
114.9 | 106.1 119.6| 36.6] 68.1] 83| 829| 90.9| 740| 947 137.4| 1180 121.7 | 103.0| 1221
167.0 1001 728 946 133.6 | 103.0{ 7.5
3 IO OO S B OO M

! Sources of data are as follows: Bituminous coal and beehive coke production from U. S. Departmentof Commerce, Bureau of Mines; Lumber production, based on four
associations, from the National Lumber Manufacturers Association; Petroleum production (crude) from American Petroleum Institute; Loadingg of freight carsfrom American
Railway Association; Building contracts from F. W. Dodge Corporation; Receipts of wheat from Bradatreet’s; Receipts of cattle and hogs from U, S. Department of Agricullure,
Bureau of Agricultural Economics; Rec%pts of cotton from New Orleans Cotton Ezchange; Wholesale prices (Fisher’s index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotlon Ezchange; Price of iron and steel, composite, from Iron Trade Review; Price of wheat, No. 2, red, cash, from Chicago
Board of Trade through U. S. Department of i%yn'cuuure, Bureau of Agricultural Economics; Loans and discounts of member banks and debits to individual accounts from
Federal Reserve Board; Call-money rate from Wall Street Journal; Business failures from R. G. Dun & Company.

* The actual week for all items does not always end on same day.
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MONTHLY BUSINESS INDICATORS: 1920-1926

[Ratio charts—see explanations on inside front cover. The curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production
for the varying number of working days in the month
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MONTHLY BUSINESS INDICATORS

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

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

MONTHLY AVERAGE 1928 1928
ITEM
1020 1 1921 | 1922 | 1923 1924{ 19251 Jan. Feb.|Mar.|Apr.|May/June|July|Aug. |Bept.|Oct. | Nov./Dec. | Jan.| Feb.[Mar.
1913 monthly average=100
Production:
Pig iron 120 | 54] 87| 130 | 101 | 118 | 132 | 126 | 139 | 127 | 114 { 104 | 104 | 106 | 106 | 118 | 118 | 127 | 130 | 114 | 134
Steel ingots 135 | 64 | 114 | 144 | 122 | 146 | 168 | 140 | 166 | 142 | 137 | 127 | 122 | 136 | 138 | 154 | 185 | 158 | 165 | 151 | 178
Copper 99 ( 38| 80| 120 | 128 | 136 § 144 | 134 | 145 [ 137 | 137 | 136 | 183 | 132 [ 132 | 132 | 131 | 135 | 138 | 132 | 147
Cement (shipments) 108 | 107 | 131 | 183 | 164 | 177 ] 69| 81 [ 130 | 195 | 226 | 237 | 245 | 249 [ 240 | 207 | 137 { 04| 77 79 | 120
Anthracite coal 98| 09| 68104 99| 68] 97| 94 93| 98107 [ 102 | 109 | 113 1 1 2 8 2| 271115
Bituminous coal 119 | 87| 85 /118 /101 } 109130 | 98| 94| 85| 89| 93 | 09 {113 | 117 | 133 | 127 | 132 | 135 | 117 | 116
Electric energy (gross revenue sales).._......... 283 | 312 | 349 | 407 | 434 | 470 | 522 | 480 | 457 | 449 | 420 | 421 | 419 | 420 | 450 | 495 | 535 | 558 | 580 | 5563 |.....
Crude petroleum. 178 | 189 | 224 | 205 | 287 | 304 | 287 | 261 | 202 | 207 | 320 | 322 | 325 | 323 | 313 | 811 | 207 | 204 | 288 | 264 | 202
Cotton (consumption) 105 | 97 (109 (117 | 99 [ 115127 | 118 | 125 | 128 | 114 106 | 104 | ©6 | 104 | 117 | 117 | 124 | 125 | 122 | 136
Beel.._. 119 | 113 | 126 | 130 | 133 | 130 | 146 | 105 | 129 | 131 | 132 | 127 | 145 | 1356 | 144 { 173 | 137 | 152 ] 139 | 120 | 136
| 210 SR 113 | 117 [ 130 | 160 | 151 [ 128 | 1909 | 152 | 115 | 109 | 116 | 136 | 107 | 96 | 97 | 122 | 127 | 162 | 168 | 127 | 136
Onfilled orders:
United States Steel Corporation. .........eo.... 170 90{ 96102 ] 68| 73] 85 89| 82 75 69| 63| 60, 89| 63 70 78| 85| 83| 78| 74
Stocks:
Crude petroleum?. ... 143 | 171 | 265 | 311 | 369 | 200 | 206 | 205 | 204 | 204 | 207 | 206 | 204 | 280 | 287 | 284 | 283 | 278 | 276 | 272 | 272
Cotton (total). weeo| 1551 298 | 153 [ 125 | 111 | 120 | 172 | 150 {126 { 103 | 80 | 61 | 45| 56 | 130 { 183 | 216 | 237 | 226 | 213 | 102
Pricess!
Wholesale index. 226 | 147 [ 149 | 184 | 150 | 159 160 | 161 | 161 | 156 | 185 | 187 | 160 | 160 | 160 | 158 | 168 | 156 } 156 | 155 | 152
Retail food.. .. .| 203 | 153 | 142 | 146 | 146 | 145 | 164 | 151 | 151 | 151 | 152 | 185 | 160 | 160 | 159 | 162 | 167 | 166 | 164 | 162 | 160
Retalil coal, bituminous 207 | 197 [ 188 | 190 | 169 | 167 | 170 | 172 | 169 | 161 | 159 | 188 | 159 | 160 | 168 | 170 | 179 | 179 | 179 | 179 | 170
Farm produets.. ; .-] 205 | 116 | 124 | 135 | 134 | 147 | 146 | 146 | 151 | 147 | 146 | 148 | 149 | 152 | 144 | 143 | 144 | 143 | 143 | 143 | 140
Business finances:
Defaulted liabilities .. .. _...ooeoeereureveunninnas 108 | 220 | 228 | 197 | 198 | 162 | 238 | 176 | 149 | 163 | 162 | 161 { 151 | 163 | 134 | 120 | 157 | 160 | 191 | 150 | 134
Price 25 industrial stocks_._....... reemeccneee 184 (136 | 169 | 185 | 198 | 262 | 233 | 238 | 235 | 233 | 245 | 248 | 256 | 272 | 280 | 298 | 305 { 305 | 300 | 309 | 272
Price 25 railroad stocks... ..o ceevececaonanaoao. 67 64 751 72| 81| 99] 96| 98 95 92| 96 96| 97 ) 101 | 102 | 102 | 107 | 111 f 111 | 109 | 105
Banking: .
Clearings, New York City..cocuceeocooammmencnn. 257 | 205 ; 230 | 226 | 264 | 300 } 339 | 267 | 206 | 200 | 302 | 305 | 207 | 266 | 276 ; 320 | 208 | 342 | 344 | 272 | 350
Clearings, outside.. . 276 | 212 | 230 | 276 | 284 | 315 | 323 | 274 | 311 | 308} 207 | 317 | 323 | 203 | 813 | 353 | 310 | 348 | 341 | 288 | 339
Commercial paper interest rate.......c.ccco.... 134 | 118 | 80, 90| 71| 73] 66 68| 71 72 70| 70} 71, 72, 78| 80| 79| 79] 9| 6 7
Distribution:
Imports (value). meemesccesmcmnetaveannane 204 [ 140 {177 | 212 | 201 | 236 § 232 | 223 | 258 | 233 | 219 | 218 | 218 | 228 | 234 | 250 | 252 | 266 | 279 | 260 | 298
Exports (value) 331|181 | 154 | 168 | 185 | 198 | 216 | 179 | 219 | 193 | 170 | 156 | 164 | 184 | 203 | 237 | 216 | 226 } 192 | 170 | 181
Sales, MAI-OLARr. .. cuneeneevenncacceocnmnan 204 | 188 | 204 | 250 | 284 | 327 | 308 | 209 | 318 | 322 | 262 | 271 | 248 | 255 | 309 | 464 | 306 | 473 | 336 | 322 | 357
Transportation:
Freight, net ton-miles_. ... __..__._.. cmmaan 137 [ 105 | 115 [ 139 | 131 | 139 | 135 | 123 | 129 | 123 | 136 | 131 | 189 | 153 ; 151 | 161 | 149 | 139 | 138 | 130 |...
1919 monthly average=100
Production:
Tumber .. ...{ 102 | 88 (117 | 133 | 129 | 141 { 121 | 122 | 136 | 143 | 146 | 151 | 141 | 164 | 183 | 157 | 140 | 127 | 113 | 130 | 146
Building contracts. 72 69102106108 ( 138) 91 | 83| 138 | 157 | 148 | 143 | 145 | 166 | 155 | 148 | 146 | 137 | 117 | 90 | 150
Stocks:
Beel 66 42| 20| 32| 34| 34) 59 65 49| 41| 81 26| 21| 19| 17| 20| 31| 36] 34| 33| 30
Pork._.. 98 831 70| 91| 90) 82| 85 04 90| 88) 81| 96| 89, V6| 59| 46| 45 66§ 67| V4| 78
Business finances:
Bond prices (40 issues) 86| 87107 | 104 | 108 | 112 | 110 | 111 | 111 | 111 | 113 | 114 { 112 | 111 | 311 } 111 | 112 | 112 § 114 | 115 | 115
Banking:
Debits outside New York City. ....cccoeemooo.. 114 | 91| 95| 107 | 108 | 121 { 127 | 106 | 121 | 117 | 116 | 123 | 123 | 113 | 119 | 137 { 121 | 137 § 134 | 114 | 133
Federal Reserve—
Bills discounted. 132 61| 28| 30 19| 26§ 14| 22| 21| 21| 21| 24 24| 30| 83| 30| 32| 39| 23| 28| 33
Total reserves. ... 97 (122 | 144 | 146 | 146 | 134 § 141 | 138 | 137 | 137 | 136 | 135 | 134 | 132 | 131 | 132 | 131 | 129 | 135 | 133 | 133
Ratic | 80 [ 122 | 154 | 152 | 160 | 149 | 155 | 151 | 154 | 164 | 153 | 153 | 1564 | 140 | 144 | 144 | 142 | 134 | 149 | 147 | 146

1 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture.
1 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Oalifornia white
ploe. The total production of these associations in 1919 was equal to 11,401,000,000 board feet, compared with a total iumber production for the country of 34,552,000.000

board feet reported by the census. . . . X
8 Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.
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WEEKLY BUSINESS INDICATORS

WEEKLY AVERAGE, 1922 —1924 =100.

[See table on page 5]
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-

)

WEEKLY BUSINESS INDICATORS!

[All data are given as relatives to the weekly average for 1922 to 1924 as 100, except wholesale prices, which are based on 1923 to 1924 average
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1925

Mat, Taoeme. 103.4 | 107.1 | 106.6 | 106.6 ;| 102.2| 101.3 | 56.7| 80.9| 86.5| 87.2] 106.9| 931 90 130.1| 939 97.0
95.2 | 110.5| 106.6 | 106.9 | 101.6 | 117.5| 546| 72.3]| o4.5| 839/ 106.5| 906.2| 09 113.1 | 103.0 | 104.2
91,2 | 104.8 99.1 106.6 | 100.0 | 191.8 4.3 68.9 90.7 9L 5| 105.7 98,1 98. 127.2 81.8 | 103.5
92.01 110.5| 96.9| 105.4| 102.4 | 121.6| 38.6| 51.5| 920 79.0| 1046 95.1| €8 112.5 | 100.0 | 119.7
Apr. 81| 108.1| 96.5| 1059 | 101.4 | 172.6| 350| 43.0| 8.2| &7.1| 1023 9L3| 97 118.2 | 100.0 | 98.5
8.4 | 110.5| 93.0] 109.3 | 100.8 | 170.5| 21.6| 421} 89| 689 103.0| 921 | 96 117.2 | 97.0 | 108.5
82.8| 110.5| 88.2] 114.1| 10L4| 15L9| 34.2| 4L7| 92.9| 80.3| 102.8| 92.5| 96 118.7 | 848 107.0
88.5| 113.8{ 829 1182 | 1054 1656 23.5| 455| 87.1| 83.3| 10L4, 925| 950 118.3 | 97.0 | 116.9
May 88.0| 1124 | 741} 1107 107.0| 183.6| 343 | 36.6| 87.5| 9L2| 100.4| 021 | 044 107.8 ] 90.9 | 117.2
9.2 | 1157 | 627 122.7| 107.0| 147.7| 3841 37.4| 87.1| 725 102.4| 83.3| 043 126.6 | 84.8 | 105.5
920/ 1114 | 50.6} 126.4| 108.3| 134.6| 347| 277 9L.6| 8L4| 1029 842| 937 27| 90.97110.7
93.1| 1148/ 636 1260 10.8 | 164.8| 625 20.4| 87.1| 782 10L.2]| 8.7| €3.0 118.9 | 90.9| 10L.0
89.7 | 110.5| 57.9| 128.7| 107.8 | 152.4| 657 | 20.4| 830| ©00.9| 1029 | 80.8| 02.6 11L5| 97.0] 105.0
June 9231 113.8) 561 | 128.8| 100.4| 1251 69.2| 26.4| 826| OL5| 1024 | 93.2| 025 1159 | 103.0 | 90.1
950 | 1157 ] 59.6| 123.9| 108.5| 1344 | 58.2| 20.9| 8.2| 0L2| 102.2| 89.4| 916 110.7 | 93.9| 04.5
92.6 | 11241 56.6| 120.5| 108.0 184.9| 556| 187| 70.1| 89.5| 1029 9L.3| 9LI 126.5 | 90.9 | 105.7
95.4 | 1124 561 119.2{ 109.0{ 150.4 | 60.5| 17.4| 82| 87.5] 1039, 92.5| 00 1156 | 112.1| 97.0
July 8.0 90.0| 526! 118.0| 950 1425| 50.9| 13.6| 10L0| 651 | 103.5; 89.8| 9L1 120.4 | 121.2| 902.3
95.2| 98.6| 56.6| 118.0| 108.0| 124.0| OL4| 13.6| 100.6 | 69.3| 103.8| 9L7| OLIL 116.6 | 100.0 | 77.1
98.8 | 108.1| 557 | 116.0| IIL1| 132.0 3,31 24.3| 106, 77.0 | 104.6| 921| 9L1 120.4 | 97.0 | 1010
107.1 | 54.8| 1158 | 113.2| 134.6| 140.5| 26.8| 100.3| 643 104.5| 955| 9L1 119.9 | 100.0 | 106.0
Aug. 113.3 | 53.5| 1159 114.7| 202.6| 1659 40.0| 104.8| 67.8| 104.8| 94.0| 9L1 107.1 | 100.0 | 89.3
112.4 | 539 117.3| 1156 | 168.0| 1439 | 3L9| 100.0| 63.5| 105.1| 92.8| 9Ll 120.1 | 106.1 | 90.1
115.7 | 53.9 | 116.1| 117.1| 179.4| 122.2 | 455 | 1174 62.1| 104.6| 89.8| 9L1 100.5| 97.0| 79.4
120.0 | 63.2 | 116.3| 1187 194.4] 1081 | 7.9 | 119.0| 57.7| 103.4 | 8.4{ 9L 114.6 | 100.0 | 92.5
1157 72.4| 1160 123.6 | 153.8 | 108.3 | 116.6 | 1148| 6L5| 1039 | 864 | ©0. 1059 | 1061 | 86.3
Sept. 117.6 | 728 | 117.3| 12L.2| 152.4| 136.0| 177.9 | 113.8| 62.8| 103.2| 857 90. 111.5 | 100.0 | 82.3
112.41 73.2| 1169 107.2| 97.7{ 1581 | 197.0| 89.7| 56.8| 103.0| 90.6] 90. 95.3 | 106.1| 70.2
119.0| 75.0! 116.9| 120.7| 1623 | 170.4 | 244.3 | 100.6 | 61.8| 103.6 | 92.5| 90. 128.1 | 100.0 | 890.1
115.7 | 77.2| 1155 123.2| 136.0| 180.6 | 279.1 | 122.8| 62.0| 103.1| 90.2| 9L 122.3 | 118.2 | 89.6
Oct. 114.8 | 82.0| 114.9| 1223 234.8| 149.0 | 31L9 | 1428 781 | 1023 | 87.5| 9L 126.9 | 121.2| 87.3
116.7 | 89,0 | 114.9| 121.6 | 132.0| 113.4 | 309.4 | 156.6 | 73.4| 10..7| 83.4| 9L1 138.7 | 1121 00.5
14.8 1 99.1| 1142 121.6 | 117.61 90.7 | 337.4 | 1559| 70.7| 102.0| 8L9| 911 118.0 | 100.0 | 83.8
116.7{ 982 | 113.3| 123.3| 130.86 | 74.6 | 327.7 | 149.5| 70.6| 10.7| 823 | 9L5 137.5 | 103.0 | 80.6
116.7] 114.5| 113.2| 120.0| 157.8| 8.0 325.1 | 143.7| 80.6| 102.9| 74.7| 924 122.4 | 121.2| 92.8
114.8) 128.1| 112.8| 116.9| 175.8| 958 | 323.8 | 136.7| 850 103.3| 79.2| 93.6 131.8 | 112.1| 88.1
112.4§ 120.4 | 111.8 | 115.5| 14L5| 86.5| 2885 | 1244 | 87.5| 103.4| 789 | 9043 114.4 | 109.1 | 102.7
113.8| 1246 | 112.5| 116.3 | 147.2 | 104.5| 289.8 | 110.0| 97.6| 103.6 | 78.5| 945 145.8 | 112.1 | 109.0
106.2 | 128.5| 112.1| 10L5| 104.3| 1047 | 2851 79.0| 104.2| 80.8| 94.6 124.4 | 121.2| 953
108.1| 130.7 | 1.9} 112.2| 18L4| 117.3 | 203.6 110.0 | 105.1| 785| 953 1247 | 1212 | 105.0

1 3
110.5 | 127.6 | 111.2 | 110.9 | 142.1 | 116.3 | 283.0| 1 123.9 | 1242 | 107.5
111. 4| 137.3 | 110.5 | 106.4 1 142.3 | 1041 | 242, 1

6
72.9| 114.5 | 109.8 77.1] 110.2 74.4 | 208.8

Jan. 41.6 | 174.0 7.4 97.2 | 103.8 78.1 95.5| 1528 | 121.8 | 109.8 | 145.5| 93.0
75.7| 132,8 | 103.9 | 1227 103.8 78.5 95.5 | 153.7 | 121.3 | 153.2 97.0 | 137.3

63,0 1123 1051 112.5  103.4 70.6 95.5 | 152.8 | 120.2 | 120.8 | 109.1 | 142.5

55,9 | 119.6 | 102.2 94.7 | 103.7 78.9 95.3 | 152.8| 120.0| 135.2 97.0 | 127.6

53.0 { 106.0 83.3{ 102.0 | 1040 78.5 94.9 | 148.8| 119.3 | 124.0 | 100.1 | 128.4

Feb. 5191 1013 87.8 04.4 | 104.0 78.5 04.9 | 156.1 | 119.6 | 1324} 112.1| 128.9
48.9 67.9 85.5 93.7| 103.3 78.5 04.9 | 148.8 | 119.8 | 123.3 | 1182 94.8

60.8 87.7 78.8 79.0 ) 102.0 78.5 94.7 | 1455 119.4 | 121.7 | 1151 118.9

40.6 7.1 82.3 80.9 | 10L3 75.1 94.7 | 147.2 | 119.2 | 107.7 | 127.3 | 1040

Mar. 45.7 68.5 8L0 90.1 | 100.3 73.6 94.7 ) 139.0| 110.8 | 143.5 | 1121} 120.4
36.6 65.5 83.3 82.9 90.9 74.0 94.7 1 137.4 119.0 12L.7{ 103.0 | 122.1

42.1 68.1 85.9 85.6 | 100.1 72.8 94,6 | 142.3 | 119.3 | 133.6 | 108 0| 97.5

42.1 715 88.4 78.6 98.8 72.8 94.6 | 130.1} 119.3 | 122.2 | 1182 | 110.2

Apr. 31.4 57.4 69.8 59.9 08.9 73.2 94.6 |........ 120.2 ) 124.0( 115.1 | 98.5
39.4 519 74.3 68.9 98.2 72.8 93.8 | caoooo 119.4 | 133.1 97.0+ 99.8

[ T PO R, 98.8 72.5 93.8 | 136.6 | 118.9 | 125.8 | 109.1 | 108.2

1 Sources of data are as follows: Bituminous coal and beehive coke production from U. S, Departmentof Commerce, Bureau of Mines; Lumber production, based on four
associations, from the National Lumber Manufacturers Association; Petroleum production (crude) from American Pelroleum Institute; Loadings of freight cars{rom American
Railway Association; Building contracts from F. W, Dodge Corporation; Receipts of wheat from Bradséreet’s; Receipts of cattle and hogs from U. S. Department of Agriculture,
Bureau of Agricultural Economics; Rece]épts of cotton from New Orleans Cotton Ezchange; Wholesale prices (Fisher’s index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Ezchange; Price of iron and steel, composite, from Iron Trade Review; Price of wheat, No. 2, red, cash, from Chicago
Board of Trade through U, S. Department of Agriculture, Bureau of Agricultural Economics; Loans and discounts of member banks and debits to individual accounts from
Federal Reserve Board; Call-money rate from Wall Sireet Journal; Business failures from R. G. Dun & Company.

1The actual week for all items does not always end on same day.
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2
MONTHLY BUSINESS INDICATORS: 1920-1926

[Ratio charts—see explanations on inside front cover. The curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production
for the varying number of working days in the month]
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June 1926

MONTHLY BUSINESS INDICATORS

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

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

MONTHLY AVERAGE 1925 1926
ITEM
1920|1921 | 1922 | 1923 | 1924 | 1925 }Feb.|Mar. Apr.i\May June July|Aug.|Bept. Oct. |Nov.Dec.§ Jan.| Feb.|Mar.[Apr.
1913 monthly average=100
Production: )
Pig iron__ T20 | 54| 87 | 130 {101 | 118 { 126 { 139 | 127 | 114 | 104 | 104 | 106 | 106 | 118 | 118 | 127 | 130 | 114 | 134 | 135
Steel ingots 135 | 64 | 114 § 144 | 122 ( 146 140 | 166 | 142 | 137 | 127 | 122 | 136 | 138 | 154 | 1556 | 158 | 164 | 151 | 178 | 163
Copper -e-o| 991 38 BO {120 ;128 136§ 134 | 145 | 137 | 137 | 136 | 133 | 132 | 132 | 138 ( 131 | 135 § 138 | 132 | 147 ( 142
Cement (shipments)._.. 108 | 107 | 131 | 1563 | 164 | 177 § 81 | 139 | 195 | 226 | 237 | 245 | 240 | 240 [ 207 | 137 | 94 % 77 | 79 {129 | 177
Anthracite coal 68| 99| 58104 09| 687 94 93| 08107 | 102 | 109 | 113 1 1 2 3 2| 27115108
Bituminous coal . 119 | 87 8 [ 118 {101 | 1095 98 | 94 | 8 | 89| 03 | 99 | 113 | 117 | 133 | 127 | 132 { 135 | 117 | 116 | 101
Electric energy (gross revenuo 8ales).....co--.-. 283 | 312 | 349 | 407 | 434 | 470 § 480 | 457 | 440 | 420 | 421 | 419 | 429 | 45, | 405 | 535 | 658 3 578 | 561 | 550 |__._.
Crude petrolenm. 178 | 189 | 224 | 206 | 287 | 304 § 261 | 202 | 297 | 329 | 822 | 325 | 323 | 313 | 311 | 207 | 204 § 283 | 264 | 203 | 289
Cotton (consumption) 106 | 97 | 109 | 117 | 99 | 115§ 118 1 125 | 128 | 114 | 106 | 104 | 96 | 104 | 117 | 117 | 124 J 125 | 122 | 136 | 124
Beef e 119 | 113 | 126 | 130 | 133 | 130 ] 1056 | 129 | 131 | 132 | 127 | 145 | 135 | 144 | 173 | 137 | 162 § 139 | 120 ; 136 | 136
b ) ¢ SN 113 | 117 | 130 | 160 | 151 | 128 § 162 | 115 | 109 | 116 | 136 | 107 | 96 | 97 | 122 | 127 | 162 y 168 | 127 { 136 | 120
Unfilied orders:
United States Steel Corporation........coooouoe 170} 9 | 96102, 63, 731 89| 82| 75| 69| 63| 80| 50| 63| 70| 78| 8] 83| 78| 74|65
Stocks:
Crude petroleum? 143 | 171 | 265 | 311 { 369 | 200 | 295 | 204 | 204 | 207 | 206 | 204 | 289 | 287 | 284 | 283 | 278 £ 278 | 274 | 274 | 273
Cotton (total). weew| 155 | 198 [ 1563 | 125 | 111 {120 § 160 | 126 | 103 ; 80 | 61 | 45 | 66 | 130 | 185 { 216 | 237 § 226 | 213 | 192 | 168
Prices:!
Wholesale index. 226 | 147 | 149 | 154 | 150 | 159 § 161 | 161 | 156 | 155 | 157 | 160 | 160 | 160 | 158 | 158 [ 166 156 | 155 | 152 | 151
Retail food. . -] 203 [ 153 | 142 | 146 | 146 | 145 § 151 | 151 | 151 | 152 | 155 | 180 | 160 | 159 | 162 | 167 | 166 | 164 | 162 | 160 | 162
Retail coal, bituminous. 207 | 197 | 188 { 190 | 169 | 167 2 172 | 169 | 161 | 159 | 158 | 159 | 160 | 168 | 170 | 179 { 179 § 178 | 179 | 170 | 168
Farm products . .. --| 205 | 116 | 124 | 135 | 134 | 147 { 146 | 1561 | 147 | 146 | 148 | 149 | 152 | 144 | 143 | 144 | 143 | 143 | 143 | 140 | 140
Business finances:
Defaulted labilities. ... .coocueercccmamnaenne 108 | 220 (228 [ 197 | 198 | 162 ) 178 | 149 | 163 | 162 | 161 | 1561 | 163 | 134 | 129 | 157 | 160 | 191 | 150 { 134 | 169

136 | 160 | 185 | 198 | 262 | 238 | 235 | 233 | 245 | 248 | 256 | 272 | 280 | 208 | 305 | 305 ] 309 | 309 | 272 | 249
64| 75| 72| 81| 99§ 98| 95, 92| 96, 96 97101 | 102 | 102 | 107 | 111 J 111 { 109 | 105 | 104

Price 25 industrial stocks.
Price 25 railroad stocks

Banking:
Clearings, New York Cit¥..eeeocmceeoccceanunn 257 | 205§ 230 | 226 | 264 | 300 | 267 | 296 | 200 | 302 | 305 | 207 | 256 | 276 | 320 | 208 | 342 § 344 | 272 | 356 | 329
Clesrings, outside. .. 275 | 212 | 230 | 276 | 284 | 315 | 274 | 311 | 308 | 207 | 317 | 323 | 203 | 813 | 353 | 319 | 348 § 341 | 288 | 339 | 324
Commercial paper interest rate.....eueceeeeeon- 134 ;118 | 80| 90| 71| 73k 661} 71} 72| 70| 70 71| 72| 16| 80) 79| 79}] 79| 76} 78| 76
Distribution:
Imports (value)....... 204 | 140 | 177 | 212 | 201 | 236 § 223 | 258 | 233 | 219 | 218 | 218 | 228 | 234 | 250 | 252 | 266 § 279 | 260 | 297 | 266
; Exports (value) 331 | 181 | 154 | 168 | 185 | 198 | 179 | 219 | 103 | 170 | 156 | 164 | 184 | 203 | 237 | 216 | 226 3 192 | 170 | 181 | 187
Sales, mail-order. ..| 264 | 188 | 204 | 260 | 284 | 327 § 209 | 318 | 322 | 262 | 271 | 248 | 256 | 309 | 464 | 396 | 473 | 336 | 322 ( 357 | 344
Transportation: . :
Freight, net ton-miles.. .. oo oo . N, 137 1 105 | 115 ( 139 ;131 | 139 § 123 | 120 | 123 | 136 | 131 | 139 | 153 | 151 | 161 | 149 | 139 § 138 | 130 | 141 {.___.
1919 monthly average«~100
Productlion:
Tumber 3 | ... 102 86| 117 [133 1120 | 141 | 122 | 136 | 143 | 146 | 151 | 141 | 154 | 153 | 167 | 140 | 127 | 113 | 130 | 146 | 142
Building contracts. 721 69 102106 ) 108 | 138} 83 | 138 | 157 | 148 | 143 | 145 | 166 | 155 | 148 | 146 | 137 1 117 | 90 { 150 | 155
Stocks: .
Beel_.... ..] 66 42| 20| 32| 34| 34) 65| 40| 41| 31| 26| 21| 19! 17| 20| 31| 36| 34| 33| 30 25
Pork._.. 98| 8| 70| 91| 90| 82| 94| 9| 88| 81| 96| 89| 76 | 69| 46| 45| 56| 67| V4| 78} 76
Business finanees: ' i
Bond prices (40 issues) 86| 87 107 | 104 ) 108 { 112 J 111 | 111 | 111 | 113 | 114 | 1123 | 111 § 121 | 111 | 112 | 112 | 114 | 115 | 115 | 117
Banking:
Debits outside New York City._ueeceeceanaaa--e 114 | 91| 95107 ( 108 { 121 § 106 | 121 | 117 | 116 | 123 | 123 | 113 | 119 | 137 | 121 | 137 | 134 | 114 | 133 | 128
Federal Reserve—
Bills di: ted. . {1321 91 28| 39 19 26f 22 21 2| 21| 24| 24| 30| 33| 30 32| 39} 23| 28| 33| 27
Total reserves... 97 {122 | 144 | 146 | 146 | 134 | 138 | 137 | 137 | 136 | 135 | 184 | 132 | 131 | 132 | 131 | 129 | 135 | 133 | 133 | 135
Ratio..... 80| 122 | 154 | 152 1 160 | 149 | 151 | 164 | 154 | 153 | 153 | 154 | 149 | 144 ' 144 | 142 | 134 | 149 | 147 | 146 | 151

1 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture.
1 Based on the total computed production reported by 5 associations. Includes soutbern pine, Douglas fir, western pine, North Qarolina Eem' and California white
ine. The total production of these associations In 1919 was equal to 11,401,000,000 board feet, compared with & total lumber productlon for the country of 34,552,000,000

oard feet reported by the census. . . . .
1 Data since Jamuary, 1925, cover only stocks east of Oalifornia, and hence are not directly comparable with figures for earlier periods.
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WEEKLY BUSINESS INDICATORS

[See table on page 5]

WEEKLY AVERAGE, 1922 — 1924 = 100 . —~—— FISHER’S INDEX, WEEKLY AVERAGE{923-1924={00.
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June 1926

)
WEEKLY BUSINESS INDICATORS'’

All data are given as relatives to the weekly average for 1922 to 1924 as 100, except wholesale prices, which are based on 1923 to 1924 average
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2 ] w = $ 4 = 8 | 2 = K]
= = ] -] = " o 3 ]
g 218 |8 S |8 | & | & | & | & | B |&E |E°| K |& |& & | B
83.1} 108.1 96.5| 1059 101.4 | 172.6 35.0 43.0 85.2 57,1 1023 9.3 97.9 113.0{ 11821 100.0! 9865
86. 4 110.5 93.0 109.3 100. 8 170. 5 21.6 42.1 86.9 68.9 ] 103.0 92,1 96.6 |ocena...| 112.4 117.2 97.0 | 108.5
82,8 | 110.5 88,2 1141} 1014 15L9 34.2 4.7 92.9 80.3 | 102.8 92,6 96.0 11231 1187 84.8 | 107,0
88 5| 113.8 829 1182 | 1054 | 1656 23.5 45.5 87.1 83.3 | 101.4 92.5 95.0 [ccvaaaan 1123 1183 97.¢ | 116.9
88.0| 112.4 74.1 119. 7 107.9 183.6 34.3 36.6 87.5 9.2 100.4 92.1 94.4| 1423 13.2 107.8 90,9 | 117, 2
9.2 | 115.7 62,7 122.7 107, 9 147.7 38.4 37. 4 87.1 725 | 102.4 883 4.3 |oeeena 1128 | 126.6 84.8 | 105.5
92,0 111. 4 59.6 126. 4 108.3 134.6 34.7 27.7 91. 6 81.4 102. 9 84.2 93.7 166. 1 112,6 | 1127 90.9 | 110.7
93.1 114.8 63.6 126.9 101. 8 164. 8 62.5 20.4 87.1 78.2 101.2 88.7 93.0| 154.5| 1120 118.9 90.9 | 101.0
89,7 110.6 57.9 128.7 107. 8 152.4 65.7 20.4 83.9 90.9 102.9 89.8 92.6 | 154.5 1121 111.5 97.0 | 105.0
92,3 113.8 56.1 128.8 109. 4 125.1 69. 2 26. 4 82.6 91.5 102. 4 932 92,5 151.2 1127 ] 1159 103.0 | 90.1
95.0 115.7 59.6 123.9 108. 5 134. 4 58.2 20.9 86.2 91.2 102.2 80.4 91.6 157.7 | 112.8 | 110.7 93.91 945
92. 6 112.4 56.6 | 120.5 108.0 184.9 55.6 18.7 70.1 89.5 102. 9 91.3 911 162.0 | 112.9 126. 5 90.9 { 105.7
95. 4 112. 4 56, 1 119.2 109.0 150. 4 60.5 17.4 86.2 87.5 103. 9 92.5 90.9 146.3 1130 ) 1156} 1121 97.0
July 4._..... 81.0 90.0 52.6 118.0 95.0 | 142.5 59, 9 13.8 101.0 65,1 103. 5 80.8 1) P I P 114, 4 120.4 121.2 | 02.3
95, 2 98.6 56. 6 118.0 108.0 | 124.0 91. 4 13.6 100. 6 69.3 | 103.8 91.7 9.1 128. 5 113. 6 116.6 ; 1000 | 77.1
98. 8 108.1 55,7 116.0 111.1 132.0 93.3 24.3 108, 4 77.0 | 104.6 921 1.1 132.5 113.7 | 120.4 97.0 | 101.0¢
102. 9 107.1 5.8 115.8 113.2 134.6 | 140.5 26.8 | 100.3 64.3 | 1045 95.5 911 127.6 113.3 | 119.9 100.0 | 108.0
104.2 | 113.3 53,5 1159 114.7 | 202.6 [ 165.9 40.0} 104.8 67.8 | 104.8 94.0 9L1| 120.3| 1131 107.1| 100.0| 89.3
109. 8 112.4 53.9 117.3 115.6 168.0 143.9 3L9 109.0 63.5 105.1 92.8 91,1 136.6 | 113.8 | 120.1 106. 1 90,1
113.0 115.7 53.9 116.1 117.1 179.4 122.2 45,5 117, 4 62,1 104. 6 80.8 9.1 139.0 114, 4 109.5 97.0 79. 4
115.9 120.0 63.2 116. 3 118.7 194, 4 108, 1 71.9 119.0 57.7 103. 4 89.4 1.1 135.8 114.4 114.6 | 100.0 | 92.56
122.6 115.7 72.4 116.0 123.6 153.8 108.3 116.6 | 114.8 615 103.9 86,4 90.6 | 137.4 114.4 105.9 106.1 86.3
119.3 117.6 72.8 117.3 121.2 152. 4 136.0 177.9 | 113.8 62.8 | 103.2 85,7 90.6 | 1374 1153} 1115 100.0 1 82.3
110.0 112.4 73.2 116.9 107. 2 97.7 158.1 197.0 89.7 56.8 [ 103.0 90. 6 90.9 139.0 ] 115.0 95.3 1 106.1 70,2
119.9 119.0 75.0 116.9 | 120.7 162.3 170.4 244,3 | 109.6 61.8 103. 6 92, 5 90.9 | 140.7 116.3 | 128.1 100.0 § 89.1
125.3 115.7 77.2 115. 5 123.2 136.0 180.6 | 279.1 122.8 62,0 103.1 90.2 81.0 | 138.2 116.6 { 122.3 118.2{ 89.6
Oct. 3..-.... 121.3 114.8 82.0| 114.9 122.3 | 234.8 | 149.0 | 3119 142.8 78.1 102.3 87.5 91.1 125.2 118.3 126, 9 121.2 | 87.3
116.7 80.0 | 114.9 121.6 | 132.0 113.4 309. 4 156. 6 73.4 101.7 83.4 911 130.1 118.2 138,71 11211 90.56
114.8 99.1 114. 2 121.6 | 117.6 90.7 337.4 155.9 70.7 | 102.0 819 |2 T I SO, 118.6 | 118.0; 100.0{ 83.8
116.7 98.2 | 113.3 123.3 130. 6 74.6 | 327.7 149. 5 70.6 ¢ 101.7 82,3 [ I 3 S 118.7 | 137.5 103.0 | 80.6
116.7 | 114.5 | 113.2 120.0 157.8 81.0 | 325.1 143.7 80.6 | 102.9 74.7 92.4 138.2 | 118.9 122.4 | 121.2 | 92.8
114.8 | 1281 112,8 | 116.9 175.8 95,81 323.8| 136.7 85,0 103.3 79.2 13L.8 | 112.1 88,1
112.4 129.4 111.8 115.5 | 141.5 86.51 2885 124.4 87.5 1 103.4 78.9 114.4 109.1 ] 102.7
113.8 | 124.6{ 112.5{ 116.31{ 147.2| 104.5| 289.8 119.0 97.6 | 103.6 78.5 1458 | 1121 { 109.0
108. 2 128.5 112.1 101.5 104.3 104.7 285.1 88.7 79.0 | 104.2 80.8 124. 4 121.2 | 95.3
Dec. 108.1 130.7 | 111.9 1122 { 1814 117.3 | 203.6( 123.5 110.0 | 105.1 8.5 124.7 {1 121.2 | 105.0
110. 5 127.6 | 111.2 | 110.9 142.1 116.3 | 283.0] 125.1 110.2 | 103.6 74.3 123.9 124.2 | 107.5
111. 4 137.3 | 110.5 | 108.4 142.3 1041 | 42,6 119.3 1028 | 102.7 73.2 141. 4 124.2 | 112.7
72.9 1145 109.8 77.1 110.2 4.4 | 206.8 65.3 70.6 | 102.9 4.7 133.6 | 142.4 83.1
56. 7 128.5 108.2 8L.5 152.3 41.6 | 174.0 71. 4 97.2 | 103.8 78.1 95.5] 1528 | 121.8| 109.8 | 145.5{ 903.0
81.4 127.2 | 107.7 99.71 1318 765,71 132 103.9 122.7( 103.8 95,5 153.7( 121.3 153.2 97.0 [ 137.8
04,3 136.4 106. 8 103.0 119.2 63.0 ] 1123 105.1 112.5 | 103.4 79.6 95.5| 152.8! 120.2 | 120.8 | 109.1 | 1425
101. 9 150, 4 105. 7 101.3 182.7 . 9 119.6 ! 102.2 94,7 | 103.7 78.9 95,3 | 152.8| 120.0| 135.2 97.0 | 127.6
103.8! 1487 103.8 | 10L.7; 1155 53.0 ; 106.0 83.31 102.0' 104.0 8.5 94.9 | 148.8' 119.3 | 1240 109.1 | 128 4
Feb, 6._..... 134.0 | 108.1 160} 1045 100. 6 93.2 51.9 101.3 87.8 94,4 104.0 78.5 94,9 156. 1 119.6 | 132.4 1121 | 128.9
110.5 | 158.8 | 104.3 | 100.8 77.0 48.9 97.9 85.5 93.71 103.3 78.5 049 148.8| 119.8 ] 123.3| 118.2| 904.8
108.1 154.8 | 104.3 102. 4 102.8 60.8 87.7 78.8 79.0 [ 102.0 8.5 047 | 1455 119.4 121,71 115.1 | 1189
107.1 140. 4 105.6 | 100.3 146, 7 40.6 71.1 82.3 80.9 101.3 75.1 94.7 147.2 119. 2 107.7 127.3 | 104.0
Mar., 6....... 115.2 | 109.5 115.8 | 105.3 106.0 | 106.4 45,7 68.5 81.0 90.1 100.3 73.6 94.7 | 130.0} 119.8 ; 143.5 112.1 | 120.4
36.6 65.6 83.3 82.9 99.9 74.0 4.7 137. 4 119.0 | 121.7 103.0 ) 122.1
42,1 68.1 85.9 85.6 { 100.1 72.8 94.6 142.3 119.3 . 6 1030} 97.5
42,1 71. 5 88.4 78.6 98.8 72.8 94,6 | 130.1 119.3 | 122.2 | 118.2 | 110.2
Apr. 31. 4 57.4 69.8 59.9 98.9 73.2 94.6 | ... 120.2 | 1240 115.1 8. §
30.4) 51.9] 743| 689 82| 728 93.8|.... .. 119.41 133.1| 97.0] 9.8
33.6 48.1 82.0 74.8 98.8 72.5 093.8 136.6 | 118.9 4§ 126.2 | 109.1 | 108.2
42.4 43.0 88.7 74.6 8.5 7.3 93.6 142, 3 118.7 129.6 84.8 [ 117.9
May 49.4 7871 97.9| 7L3| 93.4) 1341 | 119.3! 1n7.3| 93.9 {1226
, 74.5( 98.5| 72.5| 93.4| 1358 | 119.8| 134.2 | 93.9 [100.3
66.5 | 99.2| 7L7| 933 137.4 | 119.4 | 119.7| 90.9 | 1042
________ 99.6 | 70.9| 9028 | 1341l ..____.| 1256 | 97.0]102.7
June

1 Bources of data are as follows: Bituminous coal and beehive coke production from U. S. Departmentof Commerce, Bureau of Mines; Lumber production, based on four
associations, from the National Lumber Manufacturers Association: Petrolenm production (crude) from American Petroleum Institute; Loadings of freight carsfrom American
Railway Association; Building contracts from F. W. Dodge Corporation; Receipts of wheat from Bradsireet’s; Receipts of cattle and hogs from U. S, Department of Agriculture,
Bureau of Agricultural Econoimics; Receipts of cotton from New Orleans Cotton Ezchange; Wholesale prices (Fisher’s index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Ezchange; Price of iron and steel, composite, from Iron Trade Review; Price of wheat, No. 2, red, cash, from Chicago
Board of Trade through U. 8. Department of Agriculture, Bureau of Agricullural Economics; Loans and discounts of member banks and debits to individual accounts from
Federal Reserve Board; Call-money rate fromm Wall Street Journal; Business failures from R. G. Dun & Company.

* The actual week for all items does not always end on same day.
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[Ratio charts—see explanations on inside front cover.

2

MONTHLY BUSINESS INDICATORS: 1920-1926

for the varying number of working.days.in the monthj

The curve on bank debits has been adjusted for normal seasonal variations and tbat on manufacturing production
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3
MONTHLY BUSINESS INDICATORS

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

The table has been divided into two parts, the first containing those items for which relative numbers can be calculated, using
1913.3.5 a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of
relative numbers is calculated by letting the 1919 mouthly average equal 100, Care should therefore be exercised in comparing the
absolute value of the two sets of data. In either group, however, the upward or downward trend of the relative numbers, compared
to previous months, does reflect the present tendency in each item and will give a basis for business judgment.

MONTHLY AVERAGE 1925 1926
1TEM
1926 | 1921 | 1922 | 1023 | 1924 | 1925 {Mar.|Apr.[May|June{July/Aug.[?nt |Qct.|Nov.|Dec. § Jan.| Feb. Mar.IApr. May
1913 monthly average=100
Produection:
Pigiron.. 120 | 54| 871130101 | 118 § 1390 | 127 | 114 | 104 | 104 | 106 | 106 | 118 | 118 | 127 § 130 | 114 | 134 | 135 | 136
Steel ingots 135 | 64 | 114 | 144 | 122 | 146 1 168 | 142 | 137 | 127 | 122 | 136 | 188 | 154 | 185 | 158 § 164 | 151 | 178 | 163 | 156
Copper 90| 38 80120128 | 1363 145 { 137 | 137 | 136 | 133 | 132 | 132 [ 133 | 131 | 135 138 | 132 | 147 | 143 | 143
Cement (shipments) 108 | 107 | 131 | 153 | 164 | 177 § 139 | 195 | 226 | 237 | 245 | 249 | 240 | 207 | 137 | 94§ 77 | 79 | 129 | 175 | 243
Anthracite coal 08| 99| B3| 104 | 99| 683 93| 98 | 107 | 102 | 109 | 113 1 1 2 3 21 27115 108 | 106
Bituminous coal 119, 871 85 /1181101 | 109} o4 | 85 80| 03 90| 113|117 | 133 | 127 (132§ 135 | 117 | 116 | 101 | 98
Electric energy (gross revenue sales) . _.._....... 283 | 312 | 340 | 407 | 434 | 470 § 457 | 449 | 420 | 421 | 410 | 420 | 450 | 405 | 535 | 558 § 578 | 561 | 550 |...__|-_-__
Crude petroleum_ 178 | 189 | 224 | 295 | 287 | 304 § 202 | 297 | 320 | 322 | 325 | 323 | 313 | 311 | 207 | 204 | 288 | 264 | 293 | 289 |...__
Cotton (consumption) 1081 97 | 1007117 | 99 | 115§ 125} 128 | 114 106 | 104 | 06 | 104 | 117 | 117 | 124 § 125 | 122 | 136 | 124 | 111
Beof.... 119 [ 113 { 126 { 1830 [ 133 | 139 § 120§ 131 | 132 | 127 | 145 | 135 | 144 [ 173 | 137 152 | 139 | 120 | 136 | 136 |__._.
) 2s} . SR 113 | 117 | 130 | 160 ; 151 | 128 § 115 | 109 | 116 | 136 | 107 | 96 | 97 | 122 | 127 | 162 § 168 | 127 | 136 | 120 |..._.
Unfilled orders:
United Btates Steel Corporation..___._....._._. 170 | 90| 96 102 | 68| 73] 82| 78| 60| 63| 60| 59| 63| 70| 78| 85| 8| 78| 74| 65| 61
Stochs:
Crude petroleum? ... .o ouiiiaeancaanan 143 | 171 | 265 | 311 | 369 | 200 ] 294 | 204 | 207 | 206 | 204 | 280 | 287 | 284 | 283 ( 278 | 278 | 274 | 274 | 273 |..._.
Cotton (total). .. | 155 | 2 153 (125 | 111 {120 3126 | 103 | 80| 61 | 45 | 56 | 130 | 185 | 216 | 237 ) 226 | 213 | 192 | 168 | 143
Prices:! |
‘Wholesale index 228 | 147 | 140 | 154 | 150 | 150" 161 | 156 | 185 | 157 | 160 | 160 160 | 158 | 158 | 156 § 156 | 185 | 152 | 151 | 152
Retail food._._... ——- 203 | 153 | 142 | 146 | 146 | 145 151 | 151 ; 152 | 185 | 160 | 160 | 180 | 162 | 167 | 166 ] 164 | 162 | 160 | 162 | 161
Retail coal, bituminous. . ....ceeeeeeeenaeaoan.. 207 | 197 { 188 | 180 | 169 | 167 | 160 | 161 | 150 | 158 | 159 | 160 | 168 | 170 | 179 | 179 § 179 | 179 | 170 | 168 | 161
Farm products. . .. 208 | 116 | 124 | 135 134 | 147 { 151 | 147 | 146 | 148 | 149 | 152 | 144 | 143 | 144 | 143 | 143 | 143 | 140 | 140 | 139
Business finanees:
Defaulted ifabilities. ........coeeeeeneeenaannn 108 | 220 | 228 | 197 | 108 | 162 | 149 | 163 | 162 | 161 | 151 | 163 | 134 | 120 | 157 | 160 | 191 | 150 | 134 | 169 | 147
Price 25 Industrial stocks......occveemeneeaana. 136 | 169 | 185 | 108 | 262 § 235 | 233 | 245 | 248 | 256 | 272 | 280 | 298 [ 305 | 305 [ 309 | 309 | 272 | 249 | 253
Price 25 railroad stocks. 64| 75| 72| 81 99 95| 02| 96| 96 | 97 | 101 | 102 | 102 | 107 | 111 | 111 | 109 | 105 | 104 | 106
Banking:
Clearings, New York City.....cecuceecencananaa 257 | 205 | 230 | 226 | 264 | 300 | 206 | 200 | 302 | 305 | 297 | 256 ; 276 | 320 | 298 | 342 | 344 | 272 356 | 329 | 297
Clearings, outside__. .| 275 | 212 | 230 | 276 | 284 | 315 § 311 | 308 | 209 | 317 | 323 | 203 | 813 | 353 | 319 | 348 | 341 | 288 | 339 | 324 | 316
Comumercial paper interest rate................. 134 (118 80| 00| 71 73] 71| 72} 70, 70| 71| 2| 16| 8 | 79| 79f 79 V8| 78| 76| 72
Distribution:
Imports (VAIUe) - e cueeccomreeeencmecccacannn 204 | 140 | 177 | 212 | 201 | 236 | 258 | 233 { 219 | 218 | 218 { 228 | 234 | 250 | 252 | 266 | 278 | 260 | 297 | 266 | 213
Exports (value) ... cueere oo accaaianns 331 | 181 | 154 | 168 | 185 | 108 | 219 | 193 | 179 | 1566 | 164 | 184 | 203 | 337 | 216 | 226 § 192 | 170 | 181 | 187 | 172
Bales, matil-order. 264 | 188 | 204 | 250 | 284 | 327 | 318 | 322 | 262 | 271 | 248 | 255 | 309 | 404 | 396 | 473 § 336 | 322 | 357 | 344 | 299
Transportation:
Freight, net ton-miles_..__ eeccmcevocaann e 137 [ 105 | 115 [ 139 | 131 | 139 } 129 ; 123 | 136 | 131 | 130 | 153 | 151 | 161 | 149 ) 139 § 138 | 130 | 141 | 133 |.....
1019 monthly average=100
Production: ] 1
LUmMDOT & . . eeemieecctcce cocccccceicane coee 102 8 ;117 (133 [ 120 { 141 J 136 | 143 | 146 | 151 | 141 | 184 | 183 | 157 | 140 [ 127 | 113 | 180 | 146 | 142 |.____
Building contraets. ... ..cocoeaamniiiaaiaaaacn 72! 60 102|106 | 108 | 138 | 138 | 157 | 148 | 143 ( 145 | 166 | 188 | 148 | 146 { 137 [ 117 | 00 | 150 | 155 | 153
Stocks:
BB e eaccane e caaaennan weeoo| 681 42 20 32| 34| 34| 490 41 31| 28! 31 190 17| 20 31 36] 34| 33| 30| 25| 22
Pork.. 98 83 70| 91| 90| 82 90| 88| 81| 96| 89| 76| 59| 46| 45| 56) 67 4| 78 6| U5
Business finances:
Bond prices (40 issues) 86| 87 (107 | 104 | 108 | 112§ 111 | 111 | 113 | 114 | 112 | 111 [ 111 { 111 | 112 [ 112 | 114 | 115 | 115 | 116 ; 117
Banking: .
Debits outside New York City..._..oocu-... oo 1141 91| 905107 {108 | 121 1121 {117 | 116 | 123 | 123 | 113 | 1190 | 137 | 121 { 137 | 134 | 114 | 133 | 128 | 122
Federal Reserve— .
Bills discounted. ..o corooeeeeieiaaaaen 132 91| 28| 39| 19| 26] 21| 21 ) 21| 24| 24| 30| 33| 30| 32| 39| 23| 28| 33| 27| %
Total 1e8erves. .. cuceecacreccraccracacacann 97 | 122 | 144 | 146 | 146 | 134 | 137 | 137 | 136 | 138 | 134 | 132 | 131 | 132 | 131 | 120 f 135 | 133 | 133 | 135 | 136
Ratio eemceceevaneemne 80! 122} 154 | 152 ) 160 | 140 | 154 | 184 | 153 | 153 | 154 | 140 | 144 | 144 | 142 | 134 | 149 | 147 | 146 | 151 | 151

' Wholesale and retall prices from Department of Labor averaged for the mounth; [arm prices from Department of Agriculture.
1 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Qarolina glno. and Oalifornia white
ine. The total production of these associations in 1919 was equal to 11,401,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000

oard feet reported by the census. . . .
t Data since January, 1925, cover only stocks east of Oalifornia, and hence are not directly comparable with figures for earlier periods.
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4
WEEKLY BUSINESS INDICATORS

[See table on page 5]

WEEKLY AVERAGE, 1922 —122¢ =100.

FISHER’S INDEX, WEEKLY AVERAGE 1923-1924=100 .
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July 1926

5

WEEKLY BUSINESS INDICATORS'

All data aroe given as relatives to the weekly average for 1922 to 1924 as 100, except wholesale prices, which are based on 1923 to 1924 average

-] é ) - <
K g 3 - g { ] = >

.| | & |3 E | 8| 3|8 e|g|8 |28 s T | £ g | s

88 3 oz | & £ = E] : & & g ] B 23 | Es e 5

=z 3 25 & & = [3 8 = 5 S a 2 s e e o =

85| 5§ | 8% | g8 | £ g 5 ] 3 ) o |85 | e8| ¢ |82 |83 © &

WEEE 23 - e2 | 5% s b = 3 = P ] 3 | 38 z H B § g ©

S IR AR AR AR AR AR AR RE S A RE I AR

= g = £ - = 8 8 8 = 2 = =

2 2 3 s £ £ = & S S

g 32 |& |2 § | 2| & | & |& |8 |8 |E |E°|E |8 |3 &8 | &

1925
May 2....... 88.0 | 112.4 741 119.7 | 107.9 | 183.8 4.3 36.6 87.5 9.2 100.4 921 04.4 | 14223 113.2| 107.8 90.9 | 117.2
9eeo..] 9L2] 1157 62.7 .7 | 107.9 | 147.7 38.4 37.4 87.1 728 | 1024 883 4.3 112.8 | 126.6 84.8 | 105. 5
16 920 1114 59.6 | 126,41{ 108.3; 1346 M7 2.7 9.6 8l.4| 1029 8.2 93.7 | 1561 1126 1127 90.9 | 110.7
b2 SO 93.11{ 114.8 63.6| 126.9| 101.8 | 164.8 625 20.4 87.1 78.2 | 1012 887 93.0| 1564.5| 1120 | 118.9 90.9 | 101.0
30...cn... 80.7 | 110.5 57.9 | 1287 | 107.8 | 1524 657 20.4 83.9 90.9 | 1029 89.8 92.6 | 1545 112.1 | 11LS 97.0 | 105.0
June 6....... 9231 113.8 56,1 | 128.8 ) 100.4 | 1251 69.2 26. 4 82.6 9L 5| 102.4 93.2 925 151.2 1 11227 11569 103.0 90.1
13....... 95.0 | 115.7 50.6 | 1239 108.5| 1344 58.2 20.9 86. 2 9.2 ] 1022 80.4 9L6{ 157.7| 1128 | 110.7 93.91 94.5
20 cooae. 92,61 112.4 56,6 | 120.5| 108.0 | 184.9 55.6 18.7 70.1 80.5| 1029 91.3 OL1| 1520 1129 126.5 90,9 | 105.7
27 e 95.4 | 112.4 56.1 | 119.2 | 109.0 | 150.4 60.5 17.4 86.2 87,5 103.9 92.5 90.9 | 146.3 | 113.0| 1155 112.1} 97.0
July 4. ..... 81.0 90.0 52.6 | 118.0 95,0 | 142.5 59.9 13.6 | 101.0 65.1| 103.5 89.8 91,1 114,41 120.4 | 121.2¢ 028
) ) 05.2 98.6 56,6 118.0] 108.0 | 124.0 9L 4 13.6 | 100.6 69.3 | 103.8 9.7 9L1 | 128.6) 113.6| 116.6 | 100.0 | 77.1
T 98,8 108.1| 657 | 116.0] 11L1| 1320 ©03.3| 243 106.4| 770 104.6| 921 OL1| 1325 113.7{ 1:0.4] 97.0| 10L0
....... 1029 | 1071 548 1158] 113.2| 134.6} 140.5| 26.8| 1003| 643 104.5| 985[ 9L1| 127.6| 113.3| 119.9| 1 106.0
Aug, 1l._..._. 14.2 | 113.3 535 | 1159 1147 202.6 | 165.9 40.0 | 104.8 67.8] 104.8 94.0 911 120.3| 113.1} 107.1| 100.0( 89.3
- SO 109.8 | 112.4 53.9 | 117.3 | 115.6 | 168.0 | 143.9 3.9 100.0 63.5; 105.1 92,8 91.1{ 136.6 | 113.8 ] 120.1{ 106.1 ] 90.1
) 1 SO, 113.0 | 115.7 53.9 | 116.1| 117.1 | 179.4| 122.2 45,5 | 117.4 621 104.6 89.8 91.1 139.0 | 114.4 | 100.5 07,01 79.4
22emene. 11591 1200 63.2| 116.3 | 1187 | 1944| 1081} 7..9| 119.0| 57.7| 103.4| 80.4| ©OL1| 1358 | 1144 | 114.6| 100.0 | 025
20 e 122.6 | 115.7 72,4 116.0 | 123.6 | 153.8| 108.3] 116.6 | 114.8 61.5| 103.9 86,4 90.6 | 137.4 | 114.4| 105.9 | 106.1 | 86.3
Sept. 5.-_-._. 119.3 | 117.6 728 | 117.3 | 12L.2| 152.4| 136.0! 177.9{ 113.8 62.8 | 103.2 85.7 90.6 | 137.4 115.3 | 111.5| 100.0 | 82.3
120ccco. 110.0 | 112.4 73.21 116.9 | 107.2 97,7 1581 197.0 80.7 56.8 | 103.0 90. 6 90.9 | 130.0{ 115.0 95.3 | 106.1 | 70.2
19 119.91 119.0 | 750} 116.9 | 120.7 | 1623 | 170.4| 2443 | 100.6 | 6L8| 103.6 | 92.5| 90.9| 140.7 | 116.3| 1281 | 100.0 | 80.1
26...--.- 1253 | 1157 77.2| 115.5| 123.2| 136.0| 180.6| 279.1{ 1228 | 62.0| 103.1| 90.2| 01.0| 138.2| 116.6 | 122.3| 118.2| 80.6
Oct. 3..c.... 121.3 | 114.8 820 | 114.9 | 122.3 | 234.8| 149.0} 311.9 | 1428 78.1| 102.3 87.5 91.1| 125.2| 1183 1269 121.2 | 87.3
10.._.... 128,7 | 116.7 80.0| 114.9 | 121.6 | 1320 113.4] 309.4 | 156.6 73.4| 101.7 83.4 91.1| 130.1{ 1182 | 138.7| 1121 | 90.5
) ¥ R 120.7 | 114.8 90.1| 1142 | 12L.6| 117.6 90.7 | 337.4( 155.9 70.7 | 102.0 81.9 011 |occcvaan 118.6 | 118.0 | 100.0 | 83.8
U . 133.2| 116.7| 98.2| 113.3| 123.3| 130.6 | 746| 327.7| 149.5| 70.6| 10L.7| 823 | 9L5| . .. 18.7| 137.5| 103.0 | 80.6
3lomoo.. 137.5| 116.7] 114.5| 113.2| 120.0| 157.8 | 81.0| 325.1| 143.7| 80.6| 1029 | 747 924 1382 | 11890 | 1224 | 12..2)| 928
NoV.e Tecenenn 1341 114.8| 1281 1128 1169 1758 | 958 3238 | 136.7| 85.0| 103.3| 79.2| 93.6) 1366} 120.0| 13..8 | 1121 | 8&1
4o 1340 | 1124 120.4 | 111.8| 116.5| 141.5| 86.5| 288.5| 124.4| 87.5| 103.4| 78.9| 94.3| 1382| 119.9 | 1144 | 100.1] 1027
21 ... 138.8 | 113.8| 1246 1125| 116.3 | 147.2| 104 5| 280.8 | 110.0| 97.6| 103.6| 78.5| 04.5| 137.4| 119.9 | 1458 | 1121 100.0
FT I 127.8 | 106.2| 128.5| 1121 | 101.5| 1043 | 104.7| 285.1| 887! 79.0| 1042 80.8| 046| 140.7| 119.4 | 1244 | 121.2| 953
Dec. beween-en 14181 1081 | 130.7 | 11L9| 1122 | 181.4| 117.3 | 203.6 | 123.5| 110.0| 1051 785 953 |.o...... 119.8 | 124.7| 1212 105.0
12 1276 | 12| 1109 | 1421 1163 283.0 | 125.1{ 110.2| 103.6 | 74.3| 952| 1439 | 120.2| 123.9 | 124.2 | 107.5
137.3 | 110.5| 106.4 | 142.3 | 1041 | 242.6 | 119.3| 102.8 | 1027 | 73.2| 95.2 |cccoeo. 120.4 | 1414 | 1242 | 1127
114.5 | 109.8 771 110.2 74.4 | 206.8 65.3 70.6 | 102.9 74.7 95,2 |oeccceaen 120.8 | 133.6 | 142.4 | 83,1
128.5| 108.2| 8L.5| 1523 46| 174.0| 71.4| 97.2| 103.8| 781| 06.5| 152.8| 121.8| 100.8| 145.5| 93.0
127.2 ] 107.7| 909.7| 13..8| 757| 1328 | 103.9| 1227 | 103.8| 78.5| 955 153.7| 1213 | 153.2 .0 [ 137.3
136.4 | 106.8 | 103.0 110.2 63.0 1123 | 1051 | 112.5| 103.4 79.6 956 | 1528 120.2 | 120.8 ] 109.1 | 142.5
1504 | 105.7| 101.3| 1827 | 59| 119.6 | 1022| 947 | 103.7| 78.9| 053 1528 | 120.0| 135.2| 97.0|127.6
148.7 | 103.8| 101.7 | 115.5| 53.0| 106.0| 83.3| 1020 | 1040 | 78.5| 94.9| 1488| 119.3] 1240 100.1 | 128.4
51.9 | 101.3| 87.8| 944 | 1040| 78.5| 049 | 156.1| 110.6 | 1324 | 1121 1289
48.9| 97.9| 85| 93.7| 103.3| 78.5| 9490 1488 | 110.8| 123.3| 118.2| 04.8
60.8| 87.7| 78.8| 70.0| 1020| 785| ©04.7| 1455| 110.4| 1217 1151 | 118.9
40.6 7.1 82.3 80.9 | 10L.3 75.1 94.7) 147.2 | 119.21 107.7| 127.3 | 104.0
457 68.5{ 8L.0| 90.1| 100.3| 73.6| 047 130.0| 110.8 | 143.5] 112.1 | 120.4
36.6 65. 5 83.3 82.9 99.9 74.0 94,7 | 137.4 | 119.0 ( 121.7 | 103.0 ] 122.1
42.1| 68.1| 85.9| 8.6| 100.1 | 728 | 04.6| 1423 | 119.3| 133.6| 1030 | 97.6
421! 715| 8.4 78.6( 98.8| 728 o46| 130.1( 110.3! 122.2] 1182 | 110.2
3.4 57.4] 69.8| 50.9| 89| 73.2| 946 | ....... 1202 | 1240 | 1151 | 98.5
30.4| 5.9| 743! 689| 92| 728 903.8 (... _ I . 119.4 | 133.1| 97.0| 99.8
33.6| 481 82.0| 748| 988| 72.5| 93.8| 136.6 | 1189 | .126.2 | 109.1 | 108.2
42.4| 43.0| 887 | 746, 985 7.3 03.6| 1423 | 118.7| 120.6| 8481179
41.9| 49.4| 99.0| 787| 979 7.3| 93.4( 1341| 119.3| 17.3| 93.9|122.6
42,3 | 43.4| 981 | 745| 985 72.5| 93.4} 1358| 110.8| 1342 | 93.9]100.3
37.3| 443 | 81| 66.5| 99.2{ 7L7| 93.3| 137.4| 110.4| 110.7| 90.9 | 1042
43.4| 39.6| 86.8| 721( 99.6] 70.9| 92.8| 134.1| 1189 | 1256 | 97.0|102.7
58.2| 40.4| 958 78.7| 99.4| 7.3 925/ 1350| 118.7| 118.8| 97.0 | 108.0
443y 36.6| 955| 757| 99| 70.9| 921 120.3] 110.4!| 117.0! 100.0 | 848
447 340| 929| 920| 100.1| 68.7| OL7| 126.8] 1189 ! 121.4| 97.0| 94.0
........ X2 | o] 9.2 69.4 91.2 125.2 | 120.2| 130.6 | 90.9| 99.5
________________________________________________ OL5 |l

1 Sources of data are as follows: Bituminous coal and beehive coke production from U. S. Deparimentof Commerce, Bureau of Mines; Lumber production, based on tour
associations, from the National Lumber Manufacturers Association; Petroleum production (crude) from American Petroleum Instilute; Loadingfs of freight carsfrom American
Railway Association; Building contracts from F. W. Dodge Corporation; Receipts of wheat from Bradsireel’s; Receipts of cattle and hogs from U, 8. Department of Agriculture,
Bureay of Agricultural Economics; Receipts of cotton from New Orleans Cotlon Ezchange; Wholesale prices (Fisher’s index), based on 1923-24 as 100, from Professor Irving
Pisher; Price of cotton, middling, from New York Cotton Ezchange; Price of iron and steel, composite, from Iron Trade Review; Price of wheat, No. 2, red, cash, from Chicego
Board of Trade through U. 8. Department of Au};rzculture, Bureau of Agricultural Economics; Loans and discounts of member banks and debits to individual accounts from
Federal Reserve Board; Call-money rate from Wall Street Journal; Business faflures from R, &. Dun & Company.

1 The actual week for all items does not always end on same day.
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2
MONTHLY BUSINESS INDICATORS: 1920-1926

[Ratio charts—see explanations on inside front cover, The curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production
for the varying number of working days in the month]
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3
MONTHLY BUSINESS INDICATORS

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

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

MONTHLY AVERAGE 1925 1926
ITEM
1920 1921 | 1622 | 1923 | 1924 | 1925 JA pr. [ May June JulyjAug. Sopt.IOct. Nov.|Dec. | Jan.| Feb. Mar.|Apr. \ May|June
1913 monthly average=100
Production:
Pig iron........ 120 54| 87| 130 | 101 | 118 J 127 | 114 | 104 | 104 | 106 | 108 ; 118 | 118 | 127 | 130 | 114 | 134 | 135 | 130 | 137
Steel ingots 135 | 64| 114 | 144 | 122 | 146 § 142 | 137 | 127 | 122 | 136 | 138 | 154 | 156 | 158 | 164 | 151 | 178 | 163 | 156 | 149
Copper ....| 90| 38| 80| 120128 | 136§ 137|137 | 136 | 138 { 133 | 132 | 138 | 131 | 135 | 138 | 132 { 147 | 143 | 143 | 137
Cement (shipments) 108 | 107 | 131 | 153 | 164 | 177 | 105 | 226 | 237 | 245 | 240 | 240 | 207 | 137 | 04| 77| 70 {120 | 175 | 243 | 258
ADthracite 008l ... oo eeeeaaaane o8| 00| 581104 | 99| 68) 98 /107102100 {118 1! 1| 2| 3} 2| 27]115]|108|106| 117
Bituminous coal ..ol 19| 87| 85 (118101 (100§ 85| 80| €3 | 99 | 113|117 } 133 | 127 | 132} 135 | 117 | 116 | 101 | 98 | 105
Electric energy (gross revenue gales). ........... 263 1 312 349 | 407 | 434 | 470 | 440 | 420 | 421 | 419 | 420 | 450 { 495 | 635 | 558 § 6578 | 559 | 545 | 53T ... e
Crude petroleum.... (| 178 | 189 | 224 | 208 | 287 | 304 | 207 | 820 | 822 | 825 | 323 | 313 | 311 ; 207 | 204 | 288 | 264 | 203 | 290 | 302 | 208
Cotton (consumption). ..omveeeeeeueenccuecnenns 105 971109 | 117 | 99 | 115§ 128 [ 114 } 106 | 104 | 96 | 104 | 117 { 117 | 124 ] 125 | 122 | 136 | 124 | 111 | 111
Beefl.. ... ceeel 119 | 113 1126 | 130 | 133 [ 139 § 181 | 132 | 127 | 145 | 135 | 144 | 173 | 137 | 152 f 130 | 120 | 136 | 137 | 139 | 150
POTK . o oot cmc—e———— e 113 | 117 [ 130 [ 160 | 151 | 128 § 100 | 116 | 136 | 107 | 06 | 7 | 122 | 127 | 162 J 168 | 127 | 136 | 120 | 119 | 136
Unfifled orders: i
United States Steel Corporation. __............. 170 | 90 o8 (102 | e8| 73] 75({ 69| 63 60| 50| 63| 70| 78| 85| 83| 8| 74| 65 e1{ 59
Stocks:
Crude petroleum? 143 [ 171 | 265 | 311 | 369 ) 200 | 204 | 207 | 206 | 204 | 280 | 287 | 284 | 283 | 278 1 278 | 274 } 274 | 273 | 271 | 268
Cotton (total). ee--| 155 {298 | 163 [ 126 [ 111 {120 § 103 | 80| 61| 45| 56 | 130 | 185 ; 216 | 237 | 226 | 213 | 192 } 168 | 143 | 119
Prices:!
‘Wholesale index 226 | 147 | 149 | 154 | 150 | 159 | 156 | 155 | 157 [ 160 | 160 | 160 | 158 | 158 | 156 | 156 | 185 | 152 | 151 | 152 | 152
Retail food .. ..-1 203 | 163 | 142 | 146 | 146 | 145§ 151 | 1562 | 155 | 160 | 160 | 160 | 162 | 167 | 166 § 164 | 162 | 160 | 162 | 161 | 160
Retail coal, bituminous. 207 [ 197 | 188 | 190 | 160 | 167 § 161 | 160 | 158 | 150 | 160 | 188 | 170 | 179 | 179 | 179 [ 179 | 170 | 168 | 161 | 160
Farm products . _. 205 | 116 | 124 | 135 | 134 | 147 | 147 | 146 | 148 | 140 | 152 | 144 | 143 | 144 | 143 | 143 | 143 | 140 | 140 | 139 | 139
Business finances:
Defaulted liabilities o--| 108 | 220 | 228 | 197 | 108 | 162 | 163 | 162 { 161 | 151 | 163 | 124 | 128 | 157 | 160 § 191 | 150 | 134 | 169 | 147 | 129
Price 25 industrial stocks 184 | 136 | 160 | 185 | 198 | 262 | 233 | 245 | 248 | 256 | 272 | 280 | 208 | 305 | 305 { 309 | 809 | 272 | 249 | 253 | 208
Price 25 railroad stocks 67| o4 76| 72| 81| 09| 92| 96| 96| 97101 102 | 102 | 107 | 111 } 111 | 109 | 105 | 104 | 106 | 111
Banking:
Ciearings, New York City.....cceo.-.. meammmaan 257 | 205 | 230 | 226 | 264 | 300 | 200 | 302 | 305 | 207 | 256 | 278 | 320 | 208 | 342 | 344 | 272 | 356 | 329 | 297 | 307
Clearings, outside. .. 278 | 212 | 230 | 276 | 284 | 315 | 308 | 200 | 317 | 323 | 203 | 813 | 353 | 310 | 348 | 341 | 288 | 339 | 324 | 316 | 329
Commercial paper interest rate.....ccccceaaa... 134 118| 80| 90| 71| 73] 72| 70| 70| 71 72| 76| 80| 79| 79| V9| 5| 78| 76| 72| 0
Distribution:
Imports (value). 204 | i40 | 177 { 212 | 201 | 236 | 233 | 219 | 218 | 218 | 228 | 234 | 250 | 252 | 266 | 279 | 260 | 207 | 266 | 215 | 226
Exports (value) 331181 ) 154 | 168 | 185 [ 168 | 193 | 179 | 158 | 164 | 184 | 208 | 237 | 216 | 226 § 102 | 170 | 181 | 187 | 172 | 163
8ales, mail-order. 264 | 188 | 204 | 250 | 284 | 327 | 322 | 262 | 271 | 248 | 255 | 800 | 464 | 396 | 473 | 336 | 322 | 357 | 344 | 209 | 309
Transportation:
Freight, pet t. iles.... 137 | 105 | 115 | 139 | 131 | 130 ] 123 | 136 | 131 | 189 | 153 | 181 | 161 | 149 { 130 § 138 | 130 | 141 | 133 | 146 |- - -
1919 monthly average=100
Production: —
Lumber $ . 102 | 86 | 117 | 133 | 129 | 141 § 143 | 146 | 151 | 141 | 154 | 153 | 157 | 140 | 127 | 113 | 130 | 146 | 142 | 148 | 150 |
Building contracts. 72{ 690|102 | 106 | 108 | 138 [ 167 | 148 | 143 | 145 | 166 | 158 | 148 { 146 | 137 § 117 | 90| 150 { 155 | 153 | 141
Stocks:
Beet 06| 42| 20| 32| 34| 34| 41| 31| 28] 21| 19| 17| 20| 31| 36) 34| 33| 30 25| 22| 9
Pork...oeeen. o8| 83| 70| 91| 90| 82] 88| Bl | 98| 89| 76| 59| 48| 45| 66} 67| 74| 8! 76| W | 73!
Business finances: 1
Bond prices (40 issues) 86| 87107 | 104|108 | 112 | 111 [ 113 { 114 | 112 | 111 | 111 [ 111 | 112 | 112 | 114 | 115 {115 | 116 | 117 |1 17 |
Banking: :
Debits outside New York City.oo.oocevoecoenon 14 | 91| 95107 | 108 | 121 } 117 | 126 | 128 | 123 | 113 | 119 | 137 | 121 { 137 | 134 | 114 | 133 | 128 | 122 | 108
Federal Reserve— :
Bills discounted . 1321 61| 28| 83| 19| 28k 21| 21| 24| 24| 30, 83 20 32, 39) 23| 28] 33} 27| 24| o}
Totai reserves. ... 97 | 122 | 144 ( 146 | 146 | 134 § 137 | 136 | 135 | 134 | 132 | 138 | 122 | 131 | 120 | 135 | 138 | 133 | 135 | 136 | 135
Ratio.._.... 80 | 122 | 154 | 152 | 160 | 149 § 154 | 153 | 153 | 154 | 149 | 144 | 144 | 142 [ 124 ] 140 | 147 | 146 | 151 | 151 | 159

1 Wholegale and retafl prices from Department of Labor averaged for the month; farm prices from Department of Agriculture.

* Based on the total computed production reported by & associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Oalifornia white
pine. The totel production of these associations in 1819 was equal to 11,401,000,000 board feet, compared with a total lumber production for the country of 34,552,000.008
board feet reported by the consus, .

¥ Daia since January, 1925, cover only stocks east of California, and hence are not directly comparable with figure; for earlier periods.
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4
WEEKLY BUSINESS INDICATORS

[See table on page 5)

WEEKLY AVERAGE, 1922 —1924 =100,

FISHER’S INDEX, WEEKLY AVERAGE1923-1924=]00.
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)
WEEKLY BUSINESS INDICATORS'

All data are given as relatives to the weekly average for 1922 to 1924 as 100, except wholesale prices, which are based on 1923 to 1924 average
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92.3; 113.8| 56.1| 128.8) 109.4| 125.1! 69.2| 26.4| 826 9OL5| 1024 93.21 925]| 15.2| 11227 1159 103.0| 90.1
95.0 | 115.7] 59.6| 123.9| 108.5| 134.4| 582 20.9| 86.2| 9L2| 1022| 88.4| OL6| 157.7| 1126 110.7} 903.9| 94.5
92.6 | 1124 566! 120.5{ 108.0| 184.9| 556 187| 70.1| 89.5| 1029 | 91.3{ OL1! 152.0| 1129| 126.5| 909 105.7
95.4 | 1124 56.1| 119.2| 109.0| 150.4| 60.5| 17.4, 86.2| 87.5| 103.9| 925| 90.6| 1463 113.0( 11565] 1121 | 97.0
July 90.0] 526! 1180 950 1425] 50.9| 13.6] 10L0| 651| 103.5| 89.8| 9L1 114.4 | 120.4| 121.2] 92.3
98.6| 656.6| 118.0| 108.0| 1240} 9L.4| 13.6{ 100.6 | 69.3| 103.8] 9L7| 9L1| 1285| 113.6| 116.6| 100.0| 77.1
108.1| 557 | 116.0f 111.1] 1320| 93.3| 243 | 106.4| 77.0| 104.6| 921! 9L1| 132.5| 113.7( L1:0.4| 97.0] 10L0
1071 548! 1158} 113.2| 134.6| 140.5, 26.8| 100.3| 643| 1045{ 9055) 9L1| 127.6 113.3| 119.9| 100.0 | 106.0
Aug. 113.3| 83.5) 1159 114.7| 202.6 | 1659 40.0; 1048} 67.8| 1048| 94.0| 90L1| 120.3) 113.1} 107.1] 100.0 | 80.3
112.4{ 53.9] 117.3) 115.6| 168.0| 145.9| 3L9| 109.0| 63.5| 105.1| 928| 9L1{ 136.6| 113.8 1201 | 106.1| 90.1
1157} 63.9 116.1| 117.1{ 179.4 | 122.2) 455] 11747 621| 1046 89.8| OL1| 130.0! 1144 109.5| 07.0[ 79.4
120.0 | 63.2 116.3| 1187 | 1944 | 108.1| 7L9| 1190y 57.7| 103.4| 89.4| 9OL1| 1358 114.4| 114.6| 100.0 | 92.5
11573 72.4| 116.0| 123.6) 153.8 | 108.3| 116.6 | 114.8| 6L 5| 103.9| 86.4| 00.6! 137.4| 114.4| 1059 106.1| 86.3
Sept. 117.6 | 72.81 117.3| 12L.2 | 152.4| 136.0| 177.9 | 113.8| 62.8| 103.2| 857 | 00.6| 137.4| 1153 | 11L5| 100.0| 823
112.4| 73.2| 1169 107.2| 907.7| 1581 | 197.0| 89.7! 56.8| 103.0| 900.6{ 90.9| 139.0| 1150 953 106.1| 70.2
119.0{ 750 116.9| 120.7 | 162.3 | 170.4| 244.3| 100.6| 6.8 | 103.6| 92.5| 90.9| 140.7! 116.3| 128.1! 100.0| 89.1
1167 77.2) 115.5| 123.2| 136.0| 180.6{ 279.1{ 1228 | 62.0| 103.1| 90.2| 910! 1382{ 116.6| 1223 118.2| 83.6
Oct. 114.8| 820| 114.9| 1223 234.8| 140.0| 311.9| 1428 | 781 1023! 87.5| 9L1}| 125.2| 1183 | 126.9| 121.2| 87.3
116.7 89.0| 114.9| 121.6 | 132.0| 113.4| 309.4| 156.6 | 73.4] 10L.7| 83.4| 9L1 130.1| 1182 1387 | 1121 90.5
114.8| 99.1| 11421 121.6{ 117.6| 0.7 ! 337.4| 155.9| 70.7! 102.0! 8¢ . 118.0{ 100.0| 83.8
116.7 | 98.2| 113.3] 123.3| 130.6 74.6| 327.7| 140.5| 70.6| 10L.7| 823 137.5] 103.0| 80.6
116.7{ 145 113.2{ 120.0{ 157.8| BLO| 325.1{ 143.7| 80.6| 102.9| 747 122.4 | 121.2| 92.8
Nov, 7ooee. 13411 114.8) 128.1| 112.8| 116.9| 1758 | ©5.8| 323.8 | 136.7| 850 103.3| 79.2 13L.8) 1121 881
120.4 | 11L.8) 1155 14L5| 86.5| 2885 124.4| 87.5| 103.4| 789 1144 | 109.1|102.7
124.6 | 112.5] 116.3] 147.2 | 104.5| 289.8 119.0| 97.6| 103.6 | 785 145.8 | 112.1] 109.0
128.5| 1121 101.5] 1043 | 1047 2851 88.7| 79.0| 104.2| 80.8 1244 | 12.2| 953
130.7 | 111.9 | 1122 18L.4 | 117.3| 293.6( 123.5| 110.0 | 105.1 78.5 124.7 [ 121.2 | 105.0
S127.6( 11L2| 110.9 | 142.1 116.3| 283.0| 125.1}| 110.2| 103.6| 74.3 123.9 124.2]107.5
137.3 | 110.5| 106.4 | 142.3| 104.1| 242.6( 119.3 | 102.8 | 102.7| 75.2 141,41 124.2 | 1127
114.5] 109.8} 77.1| 110.2] 744 206.8| 653] 70.6| 102.9| 747 133.6 | 1424 83.1
128.5] 108.2| 81.5| 1523 41.6| 174.0| 7L.41| 97.2| 103.8| 781) 955 1528 121.8 109.8 | 1455| 93.0
127,21 107.7| ©9.7! 131.8| 75.7| 132.8{ 103.9| 122.7| 103.8! 78.5| 955 153.7| 121..3{ 153.2| 97.0|137.3
136.4 | 106.8 | 103.0| 119.2| 63.0| 1123 | 105.1| 1125) 103.4| 79.6| 955| 1528 | 120.2| 120.8] 109.1 | 142.5
150.4 | 105.7} 101.3| 182.7| 65.9| 119.6 | 1022| 947 103.7| 78.9| 953 1528 120.0| 1352| 97.0|127.6
148.7 | 103.8] 10L.7| 1155 53.0| 106.0| 83.3| 1020| 1040 785| 949! 148.8| 119.3 | 124.0] 109.1 | 128. 4
161.0| 104.5) 100.6 | 93.2| 5.9 10i.3| 87.8| 944! 1040| 785| 949 1561 | 119.6| 1324 | 1121 128.9
158.8 104.3} 100.8% 77.0| 48.9| 97.9| 855| 93.7| 103.3| 785 949 1488 119.8( 123.3| 1182| 948
154.8 | 104.3| 102.4| 102.8| 60.8( 87.7| 788 79.0| 1020{ 785 94.7| 145.5| 119.4| 121.7| 1151|1189
140.4 | 105.6 | 100.3 | 146.7 | 40.6) 7L1| 82.3| 80.9| 101.3| 75.1| 947! 147.2] 119.2| 107.7| 127.3 | 1040
115.8 | 105.3 | 106.0| 106.4 | 457 | 68.5| 8LO{ 90.1 100.3| 73.6| 047 | 139.0| 119.8 | 1435 1i21|120.4
115.4 | 106.1 | 106.3 { 119.6 | 36.6| 655| 833 829 99.9| 740{ 047 | 137.4| 119.0( 1217 | 103.0 | 1221
115.4 | 105.8 | 107.4 | 167.0| 42,1 681 85.9' 856, 1001 | 728 94.6| 142.3| 119.3| 133.6| 1030 | 97.5
109.7 | 106.01 106.4 | 157.1| 42.1{ 7L5| 834 78.6| 988 728| 946 130.1| 1193} 122.2| 1182 110.2
Apr. 116.7 | 102.6 | 106.7 | 102.0| 1651 | 31.4| 57.4| 69.8| 59.9| 089| 73.2| 046j........ 12021 1240 11511 985
1157 | 100.0| 106.7 { 1022 | 207.4| 394 5.9| 743| 689| 982 72.8]| 938 ... 119.4 | 1331 97.0) 99.8
119.0 | 102.21 106.4 | 106.1! 184.9| 33.6| 481, 820 748| 98.8| 725 93.8| 136.6| 118.9| 1262 | 109.1}108.2
118.1 | 100.0 | 107.2{ 107.0 | 128.6 | 42.4| 43.0| 88.7| 746| 08.5| 71..3! 93.6| 1423 | 118.7| 120.6 | 848 |117.9
May l....... 100.5 | 111.47] 921 109.1| 109.4 | 165.2| 4.8 | 49.4| 00.0| 787! 97.9| 7.3 | 93.4| 1341 | 119.3| 117.3| 03.9|122.6
8- 90.6 | 109.5| 93.0| 100.3| 109.5( 166.4 ) 42.3{ 43.4| 9.1| 745| 98.5| 725 93.4| 1358 119.8)| 134.2 | 93.9|100.3
15 .. 1024 | 111.4| 89.3| 109.6 | 113.2| 147.2| 37.3| 443 8.1} 665 99.2| 7..7| 93.3| 137.4| 119.4| 119.7| ©0.9 | 1042
22 enn 1023 | 112.4 | 9257 108.9| 114.2| 190.0| 43.4| 30.6| 868 721| €0.6; 70.9| 02.8| 134.1| 1189 | 125.6| 07.0 1027
29 106.7 | 113.8 | 851 | 110.3 | 118.8| 168.3| 53.2| 40.4| 958 78.7| 90.4f 7.3 | 92.5| 1350 1187 | 1188, 97.0| 1080
June 5...._.. 95.4 | 105:2| 855| 110.1| 104.0{ 124.5| 44.3| 36.6| 95.5] 757| 989 70.9| 921 120.3| 119.4| 117.0.| 100.0| 848
1 . ) 4.7 34.0| 929 920 100.1{ 68.7| 9.7 126.8| 1189 121.4| 97.0| 94.0
) 42.3| 27.2| 92| 757| 99.2| 69.4| 9L5| 1252 120.2| 120.8 90.9| 99.5
. 68.3| 183 859| 71..4| 99.0§ 70.2| 915! 117.0] 119.3 | 123.0| 103.0| 99.5
July 106.0 | 20.4 | 96.5 72.1 97.9| 69.1 01.8 | 109.8 | 120.9 | 126.8| 1151 | 92.3
166.1| 14.5| 90.0| 70.7| 982 721 .8 . . 76.1
171.6 1 22.1| 104.2| 67.1| 97.9| 70.2 7 88.1
o221 o T.3 .7 89.3
Aug.

1 Sources of data are as tollows Bituminous ooal and beehxve coke production from U, S. Departmentof Commerce, Bureau of Mines; Lumber production, based on four
associations, from the National Lumber Manufact ny Petroleum production (crude) from American Petroleum Institute; Loadings of freight carsf{rom American
Railway Association; Building contracts from F. W Dodae C’orporatio‘n; Receipts of wheat from Bradstreet’s; Receipts of cattle and hogs from U. S. Department of Agriculture,
Bureau of Agricultural Economics; Receipts of cotton from New Orleans Cotton Ezchange; Wholesale prices (Fisher's index), based on 1923-24 as 100, from Professor Iroing
Fisher; Price of cotton, middling, from New York Cotion Ezchange; Price of iron and steel, composite, froin Iron Trade Review,; Price of wheat, No. 2, red, cash, from Chicago
Poard of Trade through U. S. Department of Wgnculture, Bureau of Agricultural Econom:ca, Loans and discounts of member banks and debits to individual accounts from
Federgl Reserve Board; Call-money rate from Wall Street Journal; Business failures from R, G. Dun & Company.

1The actual week for alf items does not always end on same day.
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2
MONTHLY BUSINESS INDICATORS: 1920-1926

[Ratio charts—see explanations on inside front cover. The curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production
for the varying number of working days in the month]
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are often regarded as indicative of business in general.

3

MONTHLY BUSINESS INDICATORS

The following table gives comparative relative numbers for a selected list of important business movements.
that this table will prove useful, because it segregates from the Jarge mass of material a comparatively small number of items which

It is believed

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

absolute value of the two sets

This latter group of

MONTHLY AVERAGE 1925 1926
ITEM 1
1920 11921 | 1922 [ 1923 = 1924 | 1925 [May JuneiJuIy Aug. Sept.: Oct. |[Nov.{Dec. | Jan. !Feb‘ Mar.[Apr. [May|June| July
1$13 monthly average =100
i
Production: ‘
Pigiron. . el 120 | 54| 87130 101 | 118 § 114 | 104 | 104 ; 106 | 106 | 118 | 118 | 127 § 130 | 114 | 134 | 135 | 136 | 126 | 126
Steel ingots.. 135 | 64| 114 | 144 | 122 | 146 § 137 | 127 [ 122 | 136 | 138 | 154 | 155 | 158 § 164 | 151 | 178 | 163 { 156 | 149 | 145
Copper_._...._.__. 90| 381 80| 120 128 | 136 § 137 | 136 | 133 | 132 | 132 ; 138 | 131 | 135 § 138 | 132 | 147 | 143 | 143 | 137 | 142
Cement (shipments) 108 | 107 | 131 | 153 | 164 | 177 § 226 | 237 | 245 | 249 | 240 : 207 | 137 | 94y 77 79 1 129 | 175 | 243 | 259 | 254
Anthraeite coal ... ... _________. ... 98 | 99 58 104 | 99| 68 107 | 102 | 109 | 113 1 1 2 3 2| 27| 115 108 | 106 | 117 | 111
Bituminous coal 119 & | 85| 118|101 [ 109¢ &9 | 93| 99 113 | 117 : 133 | 127 | 132 § 135 | 117 | 116 | 101 | 98 ; 105 | 109
Electric energy (gross revenue sales) ... 283 | 312 | 349 | 407 | 434 | 470 § 429 | 421 | 419 | 429 450 | 495 | 535 | 558 §| 578 | 559 | 545 | 537 |l ___
Crude petroleum..______...____.....___ 178 | 189 | 224 | 295 | 287 | 304 | 329 | 322 1 325 | 323 | 313 . 311 | 297 | 294 § 288 | 264 | 293 | 290 | 302 | 298 | 314
105 | 67 | 109 | 117 | 99 | 1158 114 | 106 | 104 | 96 | 104 1 117 1 117 | 124 § 125 | 122 | 136 | 124 | 111 | 111 99
119 | 113 | 126 | 130 | 133 | 139 [ 132 | 127 | 145 ' 135 | 144 ; 173 | 137 | 152 § 139 | 120 | 136 | 137 | 139 | 150 | 136
113 | 117 | 130 | 160 | 151 | 128 § 116 | 136 | 107 | 96 | 97 | 122 | 127 | 162 § 168 | 127 | 136 | 120 | 119 | 136 | 129
Unfilled orders:
United States Steel Corporation. ... .......-. 170 | 90| 961102 | 68| 73}y 69| 63| 60| 59| 63: 70| 78| 854 8| 8| 74| 65| 61} 59| 61
Stocks:
Crude petroleum !_._.________ . _.___.._...... 143 | 171 | 265 | 311 | 369 | 290 # 297 | 206 | 294 | 289 | 287 | 284 1 283 | 278 § 278 | 274 | 274 | 273 | 271 | 268 | 265
Cotton (total). .. .. | 155 | 198 | 153 1 125 | 111 | 129§ 80| 61| 45, 56 130} 185 | 216 | 237 § 226 | 213 | 192 | 168 | 143 | 119 98
Prices: 2 \
Wholesale index. ... _______ . ... 1226 | 147 | 149 | 154 § 150 | 159 § 155 | 157 | 160 | 160 | 160 | 158 | 158 | 156 § 156 | 155 | 152 | 151 | 152 | 152 | 151
Retail food- .o el 203 | 153 | 142 | 146 | 146 | 145 ) 152 | 155 | 160 | 160 | 159 | 162 | 167 | 166 | 164 | 162 | 160 | 162 | 161 | 160 | 157
Retail coal, bituminous._._.._._.______..__.._. 207 | 197 | 188 | 190 | 169 | 167 § 159 | 158 | 159 | 160 | 163 | 170 | 179 | 173 § 179 | 179 | 170 | 168 | 161 | 160 | 160
Farm products. ... .. 205 1116 | 124 1 135 [ 134 ! 147 [ 146 | 148 | 149 | 152 | 144 i 143 | 144 | 143 | 143 ' 143 | 140 : 140 | 139 | 139 | 135
Business finances:
Defaulted liabilities. ... .. . . . oo ooo. 108 | 229 | 228 | 197 | 198 | 162 | 162 | 161 | 151 | 163 [ 134 | 120 | 157 | 160 § 191 | 150 | 134 | 169 | 147 | 129 | 130
Price 25 industrial stocks. __ . .. _.ooooonoon 184 | 136 | 169 | 185 | 198 | 262 | 245 | 248 | 256 | 272 | 280 : 298 | 305 | 305 § 309 | 309 | 272 | 249 | 253 | 268 | 278
Price 25 railroad stocks-___._ ___________________ 67 64| 75| 72 81| 99 96| 96| 97| 101 ] 102 l 102 | 107 | 111 f 111 | 109 | 105 | 104 | 106 | 111 | 113
Banking: |
Clearings, New York City__. .. ooooooooo_. 257 | 205 | 230 | 226 | 264 | 300 § 202 | 305 | 207 | 256 | 276 1329 | 298 | 342 § 344 | 272 [ 356 | 329 | 207 | 307 302
Clearings, outside.. . ... o oL 2751212230 | 276 | 284 | 315 | 299 | 317 | 323 | 293 | 313 | 353 | 319 | 348 § 341 | 283 | 339 | 324 | 316 | 329 | 334
Commercial paper interest rate_._..._..__.._.. 134 | 118 80| 90| 71 73f 70| V0 ; 71 V27 76 80| 79| 9| 9| 5| 8 6| 72| 70| 72
Distribution:
Imports (value). . .. . ... 204 | 140 | 177 | 212 | 201 | 236 } 210 | 218 | 218 | 228 | 234 | 250 | 252 | 266 § 279 | 260 | 207 | 266 | 215 | 226 | 226
Exports (value) . 3311181 | 154 | 168 | 185 | 198 | 179 | 156 | 164 | 184 | 203 , 237 | 216 | 226 | 192 | 170 | 181 | 187 | 172 | 163 | 178
Sales, mail-order..__._ .. .. ... ... 264 | 188 | 204 | 259 | 284 | 327 | 262 | 271 | 248 | 255 { 309 ; 464 | 396 | 473 § 336 | 322 | 357 | 344 | 209 | 309 | 284
Transportation:
Freight, net ton-miles. . ... .. . ... _. 137 1105 | 115§ 139 | 131 | 139 § 136 | 131 | 139 | 153 | 151 | 161 | 149 | 139 § 138 | 130 | 141 | 133 | 146 | 144 |______
. 1919 monthly average=100
Production:
102 | 86| 117 | 133 | 129 | 141 § 146 | 151 | 141 | 154 | 153 | 157 | 140 | 127 | 113 | 130 | 146 { 142 . 148 | 148 | 138
72| 69102106 | 108 | 138 § 148 | 143 | 145 | 166 | 155 | 148 | 146 | 137§ 127 | 90 | 150 | 155 | 153 | 142 | 125
‘ Stocks:
66| 42 20| 32| 34| 341 31 26 | 21 19 17 20} 31 363 34} 33| 30, 25| 22| 21 19
98! 83| 701 91| 90 82) 81| 96| 8 | 76| 59| 46| 45} 56] 67| 74| /8 ; 76| 74| 78| 86
Business inances:
Bond prices (40 issues) ... _.._.__________._.... 86| 87| 107|104 | 108 | 112 § 113 | 114 | 112 | 111 | 111 | 111 | 112 | 112 § 114 | 115 | 115 | 116 | 117 | 117 | 117
Banking:
Debits outside New York City. ... _._..______ 114 | 91 95| 107 | 108 | 121 { 116 | 123 | 123 | 113 { 119 | 137 | 121 | 137 § 134 | 114 | 133 | 128 | 122 [ 128 | 135
Federal Reserve— -
Bills discounted. ... .. . .. ___..__.___ 132 91| 28 39| 19| 26 21| 24| 24 30 33| 30| 32 39§ 23 28 33| 27 24 27| 27
Total reserves. .- ... ... ....____.. 97 { 122 | 144 | 146 | 146 | 134 | 136 | 135 | 134 | 132 | 131 { 132 | 131 | 129 f 135 | 133 : 133 | 135 | 136 | 136 | 137
Ratio. - i 80 | 122 | 154 | 152 ; 160 | 140 | 153 | 153 | 154 | 149 | 144 | 144 | 142 | 134 | 149 /147 | 146 | 151 | 151 | 150 | 152
I

1 Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.

2 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture. . i
3 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and California white
pine. The total production of these associations in 1919 was equal to 11,401,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000

board feet reported by the census.
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WEEKLY BUSINESS INDICATORS

WEEKLY AVERAGE, 1922 — (924 = |00 . —

[See table on page 5]

FISHER’S INDEX, WEEKLY AVERAGE 1923-/924=[00 .

PETROLEUM PRODUCTION(DAILY AVERAGE)

BITUMINOUS COAL, PRODUCTION WHEAT RECEIPTS FISHER'S WHOLESALE PRICE INDEX
|60 JAN. [FEB. |MAR. | APR.| MAY INE| AUQ. |SEPT.| OCT. INOV, |DEC. 320 JAN. [FEB. [MAR.! APR. | MAY" [JUNE|JULY ! AUG. [SEPT.| OCT. |NOV. | DEC. JAN. |FEB. [MAR.! APR. | MAY |JUNE [JULY| AUG. SE’T’ QCT [NOV.{DEC.
EAN I
1401\ Sy 280 105 : yray :
120 . e A X 3 240 \ \ k] --... . ..‘:‘ & ! - A
kP AL | Na_ ¥ L
|00 N ‘.“ Voo / |00 " J\!
8o H 60 PR ol u'\"/\'\\ I
Gowllll o e e i iae gl siaaadageeiiiainl lzc ’I' "‘ :"1 Y COTTON PRICES MIDDL]NGNEWYORK
100 Ty 120 i I T
80 RICY a 3 I i ! ’
LUMBER PRODUCTION ARIPNPY 00—
120 - e 40 \ o000 b ._.'.__‘L o s R g ..
~NGA X ] - “ 80 ; e,
IOO o’"ﬁ - Y [ TR N FTR SN NN T TNT AV NS SVE R NI NTNA VRN EARNE T ‘“N*W'\. “ved
:‘/ 3 50l vt deane et ey b by g b e
801 :
360 COTTON RECEIPTS IRON AND STEEL COMPOSITE PRICES
eoAIl|||||||J| Libilareisae ada by v st il ] l&s
) 320 100 frmpeitos
BEEHIVE COKE PRODUCTION 280 , ~.] )
3 : o ~=l o
H ; oy -
1 s0
:: uLI_LJlI LLLL P bbb ered bl eftan g lenyityl
++ 1601 F WHEAT PRICE No.2 RED WINTER
i :
< 120 Ny
80 gy 1603 3
5 : \ K b
60 S 80 o :
4°L4.|1||| b ol oo s s g i b 40 '&“:‘“T“ “}' 'A‘J'.’.‘.. i .

[ITSINETIA A \IRT U ST TR N AT

RELATIVE NUMBERS

IUTR IERNS ST FNUS SRV EH TANE SRS SN TS \ ¥

LOANS AND DISCOUNTS (F.R.MEMBER BANKS

130
180 CATTLE RECEIPTS ‘
120 0 S N i S ot Y 1207 e
loo A T s D bgaed e e b bisen b e 160 - “0.1.. 'i')"]xﬂ'?',"."x".'f'x'TT';' e
140 e
| CAR LOADINGS Fob ] o A DEBITS TOINDIVIDUAL ACCOUNTS , |
40 T
]20 19000 = ::
100 et il :
gohw bbb lo o b b lnediodon i hin pry e FUSUYE FNENE TR FUNS NS ITTY SUTEE SUPH I CALL MONEY RATES
H 140 T )
BUILDING CONTRACTS HOG RECEIPTS Jl' e
200 A : 200 (\ iR
‘ %/\ ‘ JE ) N RRIKY:
180 TR 1 ‘ ;j it 180 >
R 28 |5 it 7 F - &
160 B fal A RCED | Y S
@ W H oy & i 2' 3 sieete Doy e deaten
140\ % r Y 0T
ALK A BUSINESS FAILURES (NUMBER)
120 3 120 3 140 ‘ T
1001 + 100 3 120
< ER o 33 %
80} 80 <L d P s 100
3 &Y \"“m 3
60 80 o 80
lellIIHDIlIJ_IJJ IEEEEIERS NI IR I NN SN SRR NS 40)“II]IlIJ_lJIIIlII’!|IIIJ_LJIIIIA|]|IIII Golll’llIIIIII]IIIlJIIIxIIIIIlI EEER SR NENNE]
JAN. [FEB. APR. | MAY UNE [JUL Ava. JEPT.| OOT. |NOV.IDEC. JAN. | FEB. [MAR. | APRI [ MAY [UNE [VULY| AUQ. [SEPT.| OCT. |NOV.|DEC. JAN. | FEB. [MAR.{ APR. | MAY, |JUNE[JUL AUG. [BEPT | OCT. |NOV.[DEC.
[Rrvrv—_T Y, ]

1926

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




September 1926

5

WEEKLY BUSINESS INDICATORS'

All data are given as relative to the weekly average for 1922 to 1924 as 100, except wholesale prices, which are based on 1323 to 1924 average

-] I | 3 ) L1 - [] -
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2% b o= [~ had < 2 12 a a ] A =3 82 29 3 2
-] @ = ) < = - 3 - - ] ot o= ot S0 - & &
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= g 2 = = = ¥ ¥ & 8 S 8 g3 g = 2 = =
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g 5 | & £ 8 s 2 & 2 P B | & & & | & - S 8
1925
June 6.______ 92.3 113.8 56.1 128.8 109. 4 125.1 69. 2 26. 4 82.6 9L. 5 102. 4 93. 2 92.5 151.2 112.7 115.9 103.0 90. 1
183 ... 95.0 115.7 59.6 | 123.9 108.5 | 134.4 58.2 20.9 86. 2 9.2} 102.2 89. 4 9L.6 | 157.7 112.8 | 110.7 9] 945
20 ... 92.6 112. 4 56. 6 120.5 108.0 184.9 55. 6 18.7 70.1 89.5 102.9 9L. 3 91.1 152.0 112.9 126. 5 90.9 | 105.7
27 s 95.4 | 112.4 56. 1 119.2 4 109.0 } 150.4 60.5 17.4 86. 2 87.5 | 103.9 92.5 90.9| 146.3 | 113.0| 1155 1121 | 97.0
July 4....... 81.0 90.0 52.6 | 118.0 95.0 | 142.5 59.9 13.6 | 101.0 65.1 103. 5 89. 8 9L 1| ... 114.4 | 120.4 | 121.2| 923
95. 2 98.6 56. 6 118. 0 108.0 124.0 91.4 13.6 100. 6 69. 3 103.8 91.7 91.1 128.5 113.6 116.6 100. 0 77.1
98. 8 108. 1 55.7 116.0 1111 132.0 93.3 24.3 106. 4 77.0 104. 6 92.1 91.1 132.5 113.7 120. 4 97.0 ] 101.0
. 107.1 54.8 115. 8 113. 2 134.6 140. 5 26. 8 100. 3 64.3 104. 5 95. 5 91.1 127.6 113.3 119.9 100.0 | 106.0
Aug. 113.3 53.5 | 115.9 114.7 | 202.6 | 165.9 40.0 | 104.8 67. 8 104. 8 .0 9. 1 129.3 113,14 107.1 100.0 | 89.3
112.4 53.9 117.3 115. 6 168. 0 143.9 319 109.0 63.5 105. 1 92.8 91.1 136. 6 113.8 120.1 106. 1 90. 1
1157 53.9 116.1 117.1 179. 4 122.2 45.5 117.4 62.1 104. 6 89.8 91.1 139.0 114. 4 109. 5 97.0 | 79.4
. 120.0 63 2 116.3 118.7 194. 4 108.1 71.9 119.0 57.7 103. 4 89.4 91.1 135. 8 114. 4 114.6 100.0 | 92.5
1157 72.4 116.0 123.6 153.8 108.3 116. 6 114.8 61.5 103.9 86.4 90. 6 137. 4 114.4 105.9 106. 1 86.3
Sept. 5.....__ 119.3 117.6 72.8 | 117.3 121.2 | 152.4 136.0 | 177.9 | 113.8 62.8 | 103.2 85.7 90.6 | 137.4| 1153 | 11L.5| 100.0 | 82.3
12....... 110.0 112.4 73.2 | 116.9 | 107.2 97.7 | 158.1 197.0 89.7 56. 8 103.0 90. 6 90.9 139.0 | 115.0 95.31 106.1| 70.2
19 ... 119.9 | 119.0 75.0 1 116.9 | 120.7 162.3 | 170.4 | 244.3 1 109.6 61.8 1 103.6 92.5 90.9 140.7 | 116.3 1281 100.0 | 89.1
26. ... 125.3 115.7 77.2 115.5 123.2 136.0 180. 6 279.1 122.8 62.0 103.1 90. 2 91.0 138.2 116. 6 122.3 118, 2 89.6
Oct. 3.. ... 121.3 | 114.8 82.0 | 114.9| 1223 | 234.8 149.0 ) 3119 142, 8 78.1 102.3 87.5 9L 1 125.2 1 1183 | 126.9 | 121.2 | 87.3
10.__.._. 128.7 116.7 89.0 | 1149 | 121.6| 1320 | 113.4 | 309.4 | 156.6 73.4 | 10L.7 83.4 91.1 130. 1 118.2 | 138.7 | 112.1 | 90.5
17 ... 129.7 114.8 99.1| 114.2} 12L.6 | 117.6 90.7 | 337.4| 155.9 70.7} 102.0 819 911 | 118.6 | 118.0 100.0 | 83.8
24 ... 133.2 | 116.7 98.2| 113.3] 123.3} 130.6 74.6 1 327.7 | 149.5 70.6 | 101.7 82.3 9.5 _______ 118.7 | 137.5 | 103.0 | 80.6
b3 D 137. 5 116.7 114.5 113. 2 120.0 157. 8 81.0 | 3251 143.7 80.6 102.9 74.7 92.4 138.2 118.9 122. 4 1212 92.8
Nov., 7.__.... 134.1 114.8 } 1281 112.8 | 116.9 | 175.8 95.8 | 323.81 136.7 850 103.3 . 6
112.4 | 129.4 1118 115.5| 14L5 86.5 | 288.5 | 124.4 87.5 103. 4 =
113.8 124.6 | 112.5 | 116.3 | 147.2 | 104.5| 289.8 119.0 97.6 | 103.6 L5
106.2 | 128.5 | 1121 101.5 | 104.3 104.7 | 2851 88.7 79.0 104.2 . 6
108.1 | 130.7  11L.9| 112.2| 18L4 1] 117.3 | 293.6 | 123.5| 110.0 | 1051
110.5 | 127.6 | 1112 110.9{ 1421 116.3 | 283.0) 125.1 110.2 | 103.6
111. 4 137.3 110. 5 106. 4 142.3 104.1 242. 6 119.3 102.8 102.7
72.9 | 114.5 | 109.8 77.1 110. 2 74.4 | 206.8 65.3 70.6 | 102.9
Jan., 2....... 117.5 56. 7 128.5 108. 2 8L5 152.3 41.6 174.0 71. 4 97.2 103. 8
| S 143.5 81.4 | 127.2 | 107.7 99.7 131.8 75.7 | 1328 | 103.9 | 122.7 | 103.8
16 ... 144.0 94.3 | .136.4 | 106.8 | 103.0 | 119.2 63.0 | 112.3 105. 1 112.5 103. 4
B 136.9 101.9 150. 4 105.7 101. 3 182.7 55.9 119. 6 102.2 94,7 103.7
30_ ... 138.4 103.8 | 148.7 | 103.8 | 101.7 | 115.5 53.0 | 106.0 83.3 | 102.0 | 104.0
Feb., 6....... 134.0 108.1 161.0 104.5 100. 6 93.2 51.9 101.3 87.8 94. 4 104.0
13- ... 132.3 | 110.5 | 158.8 104.3 | 100.8 77.0 48.9 97.9 85.5 93.7 103.3
200 . __. 126.8 | 108.1 154.8 | 104.3 | 102.4| 102.8 60.8 87.7 78.8 79.0 { 102.0
27 e 120.0 | 107.1 | 140.4 105.6 | 100.3 | 146.7 40. 6 71.1 82,3 80.9 101.3
Mar. 6_._..___ 115.2 | 109.5 | 115.8 | 105.3 | 106.0 | 106.4 45.7 68.5 81.0 90.1 100.3
130 ceen 117.8 111. 4 115.4 | 106.1 106.3 | 119.6 36.6 65.5 83.3 82.9 99.9
20.___... 113.1 114.8 | 115.4 | 105.8 107.4  167.0 42.1 68.1 85.9 85.6 | 100.1
27 . 106.0 | 118.1 | 109.7 | 106.0 | 106.4 | 157.1 421 7.5 88.4 78.6 08. 8
Apr. 3.__..... 99. 6 116.7 102. 6 106.7 102.0 165.1 31. 4 57.4 69.8 59.9 98.9
10...__.. 103.8 115.7 | 100.0 | 106.7 | 102.2 | 207.4 39. 4 519 74.3 68.9 98.2
17 ... 102.5 119.0 102. 2 106. 4 106.1 184.9 33.6 48.1 82.0 74.8 98. 8
bz S 1021 118, 1 100.0 107. 2 107.0 128. 6 42. 4 43.0 88.7 74.6 98.5
May 1.__.._.. 100. 5 111. 4 92.1 109.1 109. 4 165. 2 41.9 49.4 99.0 78.7 97.9
| S 99. 6 109.5 93.0 109.3 109. 5 166. 4 42.3 43. 4 98.1 74.5 98.5
15 ceoas 102. 4 111. 4 89.3 109. 6 113.2 147.2 37.3 4.3 87.1 66. 5 99. 2
220 . .. 102.3 112.4 92.5 108.9 114. 2 190.0 43.4 39.6 86. 8 72.1 99. 6
29 .. .. 106. 7 113.8 85.1 110.3 118.8 168.3 58.2 40. 4 95. 8 78.7 99, 4
June 5._..__. 95.4 | 105.2 85.5| 110.1 104.0 | 124.5 44.3 36. 6 95.5 75.7 98.9
120 .. .. 106. 0 112. 4 86.0 110. 4 116. 5 150.9 44.7 34.0 92.9 92.0 100. 1
19 oo 104. 7 114.8 80.7 110. 3 114.7 134.3 42.3 27.2 94,2 75.7 99. 2
26 ... 108.5 109.5 82.0 110. 8 116. 8 150. 6 68.3 18.3 85.9 71. 4 99.0
July 3....._. 104. 5 105. 2 7.5 111.7 117.9 125. 6 106. 0 20. 4 96. 5 72.1 97.9
10._.... 91.5 84.8 77.2 ) 1115 99.0 | 158.2| 166.1 14. 5 90.0 70.7 98. 2
17 . 111. 4 107.1 79.8 112.6 119.1 162. 8 171. 6 22,1 104..2 67.1 97.9
24 ... 111.8 103.8 74.6 113.5 119.3 134.1 232.0 22,1 94.9 70.9 97.1
3. 116.1 109.5 77.2 | 116.0; 121.2| 197.3 | 309.6 28.1 9.2 68. 2 96. 4
Aug. 7._._.___ 111. 8 110.5 72.8 | 117.4 | 119.1 121.5 | 284.0 25.1 75.6 70.9 96. 2
14. 4 1171 1114} 7L} 118.5 j.o_..... 225.0 48.5 . 96.0
21_ 59.1 95.9
. JERRRIN DRURRIPN FESUIRIION NUNIPIIIN PIPRPPIUN FEPIIPIIPION FIPIIPN FUPRIPIN PRSPPI PO PPN PO

1 Sources of data are as follows: Bituminous coal and beehive coke production from U. S. Department of Commerce, Bureau of Mines; Lumber production, based on four
associations, from the National Lumber Manufacturers Association; Petroleum production (crude) from American Petrolewm Institute; Loadings of freight cars from American
Railway Association; Building contracts from F. W. Dodge Corporation; Receipts of wheat from Bradstreet’s; Receipts of cattle and hogs from U. S. Department of Agriculture,
Bureau of Agricultural Economics; Receipts of cotton from New Orleans Cotton Erchange; Wholesale prices (Fisher’s index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Ezchange; Price of iron and steel, composite, from fron Trade Review, Price of wheat, No. 2, red, cash, from Chicago
Board of Trade through U. S. Department of Agriculture, Bureau of Agricultural Economics; Loans and discounts of member banks and debits to individual accounts from
Federal Reserve Board, Call-money rate from Wall Street Journal; Business failures from E. G. Dun & Company.

2 The actual week for all items does not always end on same day.
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MONTHLY BUSINESS INDICATORS: 1920-1926

{ Ratio charts—see explanations on inside front cover. ‘The curve on bank debits has been adjusted for normal se asonal variations and that on manafacturing progue-
tion for the varying number of working days in the mont h]
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MONTHLY BUSINESS INDICATORS

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

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

MONTHLY AVERAGE 1925 1926
ITEM
1920 | 1921 1922 | 1923 | 1924 | 1925 [JuneJuly[Aug. Sept.| Oct. [Nov.|[Dec. | Jan. [Feb. |Mar.|Apr. |[May|June|July| Aug.
1913 monthly average=100
Produetion:

Pigiron......._.__ 120! 54 87130101 | 118 1104 | 104 106 | 106 | 118 | 118 | 127 | 130 | 114 | 134 | 135 | 136 | 126 | 126 | 125
Steel ingots. ... aiaaooo 135 | 64 | 114 | 144 | 122 | 146 | 127 } 122 | 136 | 138 | 154 | 155 | 158 | 164 | 151 | 178 | 163 | 156 L 149 | 145 | 159
Copper 38| 801120 128 | 136 | 136 | 133 | 132 | 132 | 138 { 131 | 135 | 138 | 132 | 147 | 143 | 143 [ 139 | 140 | 140
Cement (shipments) 107 | 131 | 153 | 164 | 177 | 237 | 245 { 249 | 240 | 207 | 137 | 94| 77| 79| 120 | 175 | 243 | 259 | 254 | 251
Anthracite coal 99 | 58 (104 99| 68]102 | 109 | 113 1 1 2 3 21 271 115|108 | 106 | 117 | 111 | 108
Bituminous cotl. ..o 87 ) 8 /118|101 1109 93| 99 ) 113 } 117 | 133 | 127 | 132 f 135 | 117 | 116 | 101 | 98 | 105 | 109 | 116

283 | 312 | 349 | 407 | 434 | 470 [ 421 | 419 | 429 | 450 | 495 | 535 | 558 ] 578 | 550 | 545 | 537 | 514 | 499 | 495 |.._...
178 | 180 | 224 | 205 | 287 | 304 | 322 | 325 | 323 | 313 | 311 | 207 | 204 | 288 | 264 | 293 | 290 | 302 | 208 | 313 | 321

Electrie energy (gross revenue sales) ...
Crude petroleum._.__.._.__.__....

Cotton (consumption). ... oovoecmccmeceoaa- 105 | 97 [ 109 | 117 | 99| 115|106 | 104 | 96 | 104 | 117 | 117 | 124 § 125 | 122 | 136 | 124 | 111 | 111 | 99 | 108

Beef._. . 113 | 126 | 130 | 133 | 139 | 127 | 145 | 135 | 144 | 173 | 137 | 152 | 139 | 120 | 136 | 137 | 130 | 150 | 136 | 140 |

POrK. e 113 | 117 | 130 | 160 | 151 | 128 | 136 { 107 | 96 | 97 | 122 | 127 | 162 | 168 | 127 | 136 | 120 | 119 | 136 | 129 | 118
Unfilled orders:

United States Steel Corporation....._.._...... 170 | 90| 96102 68| 73y 63 60| 59| 63| 70| 78| 8§ 83 78| 74| 65| 61| 59| 61| 60
Stocks:

Crude petroleum 1. .. ... ..oeeccncamaeane 143 | 171 | 265 | 311 | 369 | 200 § 296 | 204 | 289 | 287 | 284 | 283 | 278 | 278 | 274 | 274 | 273 | 271 | 268 | 265 | 263

Cotton (total) ..o e ciamaeaae 155 | 198 | 153 | 125 | 111 | 129§ 61 | 45! 56 | 130 | 185 | 216 | 237 | 226 | 213 | 192 | 168 | 143 | 119 | 98 | 85
Prices: ?

Wholesale index. ... ..o oeiocnan 226 | 147 | 149 | 154 , 150 | 159 | 157 | 160 | 160 | 160 : 158 | 158 | 156 | 156 | 155 | 152 | 151 | 152 | 152 | 151 | 149

Retail food- - meaaees 203 | 153 | 142 | 146 | 146 | 145 [ 155 | 160 | 160 | 159 | 162 | 167 | 166 | 164 | 162 | 160 | 162 | 161 | 160 | 157 | 156

207 | 197 { 188 | 190 | 169 | 167 § 158 | 159 | 160 | 163 | 170 | 179 | 179 § 179 | 179 | 170 | 168 | 161 | 160 | 160 | 162
205 ) 116 | 124 | 135 | 134 ) 147 | 148 | 149 | 152 | 144 | 143 | 144 | 143 ] 143 | 143 | 140 ; 140 | 139 ! 139 | 135 | 132

Retail coal, bituminous
Farm products...
Business finances:

Defaulted liabilities ..o oo oeeeeieocnenaas 108 | 229 | 228 | 197 | 198 | 162§ 161 | 151 | 163 { 134 | 120 | 157 | 160 f 191 | 150 | 134 | 169 | 147 | 129 | 130 | 123
Price 25 industrial stocks. 136 | 169 | 185 | 198 { 262 § 248 | 256 | 272 | 280 | 298 | 305 | 305 § 309 | 309 | 272 | 249 | 253 | 268 | 280 | 296
Price 25 railroad stocks. .o ocvececoceocaanns 64| 75| 72| 81| 99§ 96| 97 )101 | 102} 102 | 107 | 111 | 111 | 109 | 105 | 104 | 106 | 111 | 113 | 116
Banking:
Clearings, New York City.... 257 [ 205 | 230 | 226 | 264 | 300 | 305 | 297 | 256 | 276 | 320 | 208 | 342 ] 344 | 272 | 356 | 329 | 207 | 307 | 302 | 275
Clearings, outside.._..._.._.. 275} 212 | 230 | 276 | 284 { 3151 317 | 323 | 293 | 313 | 353 | 310 | 348 | 341 | 288 | 339 | 324 | 316 | 320 | 334 | 304
Commercial paper interest rate........c..o..-. 134118 8| 90| 71| 73§ 70| 71| V2| 6| 80 79| 9 94! 75| 78| 16| 72| 70| 72| 78
Distribution:
Imports (valtle) . - o oo imeccceamcmeoan 204 | 140 [ 177 | 212 | 201 { 236 | 218 | 218 | 228 | 234 | 250 | 252 | 266 | 279 | 260 | 297 | 266 | 215 | 226 | 227 | 225
Exports (value) .o aiecomamaaes 331 | 181 | 154 | 168 | 185 | 198 | 156 | 164 | 184 | 203 | 237 | 216 | 226 § 192 | 170 | 181 | 187 | 172 | 163 | 178 | 186
Sales, mail-order.. ..o mceeomaeeaes 264 | 188 | 204 | 259 | 284 | 327 ] 271 | 248 | 255 | 309 | 464 | 396 | 473 § 336 | 322 | 357 | 344 | 209 | 309 | 284 | 286
Transportation:
Freight, net ton-miles. .- ... ... _.___.__ 137 [ 105 | 115§ 139 | 131 | 139 § 131 | 139 | 153 | 151 | 161 ! 149 | 139 138 | 130 | 141 | 133 | 146 | 144 | 153 |._....
1919 monthly average=100
Production:
Tumber 8. ... emm—m——e e 102 | 86| 117 { 133 | 129 | 141 ] 151 | 141 | 154 | 153 | 157 | 140 | 127 } 113 | 130 ; 146 | 142 | 148 | 148 | 139 | 144
Building contraets. ... .o 72 691102 | 106 | 108 | 138 | 143 | 145 | 166 | 155 | 148 | 146 | 137 } 117 | 60 | 150 | 155 | 153 | 142 | 125 | 141
Stocks:
Beel. e 66, 42 20| 32| 34} 34| 26 21| 19 17, 20| 31| 36] 34 33| 30| 25| 22| 21 19| 18

98| 83| 70| 91| 00| 82) 96| 89| 76| 59| 46| 45| 56) 67! 74| 78| 76| 74| 78| 8 | 84

Business finances:

Bond prices (40 iSSUS) e e ccoccccm e 86| 87 107|104 | 108 | 112 | 114 | 112 | 111 | 111 | 111 | 112 | 112 | 114 | 115 | 115 | 116 |{ 117 | 117 | 117 | 116
Banking:
Debits outside New York City.coooocmnua.. 114 91 95| 107 | 108 | 121 | 123"| 123 | 113 | 119§ 137 | 121 | 137 | 134 | 114 | 133 | 128 | 122 | 128 | 135 | 118
Federal Reserve— i
Bills discotunted. - oo 132, 911 28| 39| 19| 26] 24| 24| 30| 33! 30| 32| 30§ 23| 28| 33| 27| 24| 27| 27| 32
Total reserves. .- voooeececcmannas 97 1122 | 144 | 146 | 146 | 134 | 135 | 134 | 132 | 131 | 132 | 131 | 120 § 135 | 133 | 133 | 135 | 136 | 136 | 137 | 135
421 3 00 80| 122 | 154 | 152 | 160 | 149 | 153 | 154 | 149 | 144 | 144 | 142 | 134 § 149 | 147 | 146 | 151 | 151 | 150 | 152 | 148

1 Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.

3 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Departmen#of Agriculture. i . .

? Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and California white
ine. The total production of these associations in 1919 was equal to 11,401,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000
oard feet reported by the census.

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



October 1926

4
WEEKLY BUSINESS INDICATORS

[See table on page 5]

WEEKLY AVERAGE, 1922 — 1924 =00 ———— FISHER’S INDEX, WEEKLY AVERAGE923~924=00.
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5
WEEKLY BUSINESS INDICATORS'

All data are given as relative to the weekly average for 1922 to 1924 as 100, except wholesale prices, which are based on 1923 to 1924 average

— - ) [} [) -] - [ -
a g€ | & $ = - = 2 s | 8 | & 8
- =~ = - =
S B2 | % Bl 2 5% )88 |8 |35 3, |8:/% ¢
e & ) = Ea= ]
.- 2 g5 B 8 g B g 8 = E 2w | 58 « a2 | BF -
WEEK =e = s g 8 — - - - b= &8 S o g R B ]
ENDING 2— g2 a °g = £ N -} ® 3 S & 2| Cf S 25 | 22 ) &
=3 ] 23 H b = 2 2 2 ] 2 - oL - &8 -3 5 ]
gg | 2 = = k] 5 2 a 2 a 2 ° e S | = 29 g g
2 E|§ | £ Y | T ¢ § g $ | 2 | & |85 &8 | e '3 2 |
- &
g 218 | & S | a | & S 2| E|E |E°|E & |8 § | &
1925
July 4 526 | 118.0 95.0 142.5 59.9 13.6 | 1010 65.1 103. 5 89. 8 129.4 12L.2 | 92.3
56. 6 118.0 1080 | 124.0 9.4 13.6 100. 6 69. 3 103.8 91.7 116. 6 100.0 | 77.1
55.7 116.0 111. 1 132.0 93.3 24.3 106. 4 77.01 1046 92.1 120. 4 97.0 | 101.0
54.8 1 1158 | 113.2§ 134.6 140. 5 26.8 | 100,3 64.3 104. 5 95. 5 119.9 100.0 | 106.0
Aug. 53.5 115.9 114.7 | 202.6 165. 9 40,0 { 1048 67.8 | 104.8 94.0 107.1 100.0 | 89.3
53.9 117.3 115. 6 168.0 | 143.9 3.9 109.0 63.5 105.1 92.8 120.1 106.1 ; 90.1
53.9 116.1 117.1 179.4 122. 2 45.5 | 117.4 62.1 104.6 89.8 109. 5 97.0; 79.4
63.2 | 116.3 118.7 194. 4 108, 1 7L9 [ 119.0 57.7 103. 4 89.4 114. 6 100.0 | 925
72,4 | 116.0| 123.6 | 153.8 | 1083 116. 6 114.8 6L 56 103.9 86. 4 105. 9 106. 1 86.3
Sept. 72.8 | 117.3 121.2 1 152.4 136.0 | 177.9 113.8 62.8 | 103.2 85,7 1L 5 100.0 | 82.3
1 73.2| 116.9 107. 2 97.7 1 158.1 197.0 89.7 56. 8 103.0 90. 6 95.3 106. 1 70,2
75.0 | 116.9 120.7 162.3 170.4 [ 244.3 109. 6 61.8 103. 6 92.5 128.1 100.0 | 89.1
.21 115.5 123.2 | 136.0 | 180.6 | 279.1 122.8 62.0 | 103.1 90. 2 122.3 118.2 | 89.6
Oct. 82.0! 114.9 122.3 | 234.8 149.0 | 31L9 142. 8 78.1 102. 3 87.5 126.9 121.2 1 87.3
89.0 | 114.9 121.6 | 132.0 113.4 | 309.4 ) 156.6 73.4 ] 101.7 83.4 138.7 11221 | 90.5
99,1 114.2 1 121.6 | 117.6 90.7 | 337.4 155.9 70.7 102.0 819 118.0 100.0 | 83.8
08.2 1 113.3 123.3 130. 6 74.6 | 321.7 149. 5 70.6 | 101.7 82.3 137.5 103.0 | 80.6
114.5 113.2 | 120.0 | 157.8 8.0 | 325.1 143.7 80.6 | 102.9 74.7 122.4 ) 121.21 92.8
Nov, 7....... 134.1 114. 8 128.1 112.8 116.9 | 175.8 95.8 | 323.8 | 136.7 85.0 | 103.3 79.2 131.8 1121 | 88.1
129. 4 111.8 | 115.5 141. 5 86.5 | 2885 124.4 87.5 103. 4 78.9 114. 4 109.1 1 102.7
124.6 | 112.5 116.3 147.2 104.5 | 289.8 119.0 97. 6 103.6 78.5 145. 8 112.1 | 109.0
128.5 | 112.1 101. 5 104. 3 104.7 | 2851, 88.7 79.0 | 104.2 80.8 124. 4 12.2 | 95.3
130.7 | 111.9 112221 181.4 | 117.3 | 203.6 | 123.5| 110.0 | 105.1 78.5 124, 7 121.2 | 105.0
120.6 | 1112 110.9| 1421 | 116.3| 2830 125.1] 110.2| 103.6 | 743 123.9 | 124.2 | 107.5
137.3 | 110.5 | 106.4 | 142.3 | 104.1| 2426 | 119.3 | 1028 1027 | 73.2 1414 | 1242 | 112.7
114.5 | 109.8 77.1 110. 2 74.4 | 206.8 65.3 70.6 102.9 4.7 133.6 142.4 | 83.1

128.5 | 108.2 815 | 152.3 41.6 | 174.0 71.4 97.2 | 103.8 78.1 955 | 152.8 | 121.8 | 109.8 | 145.5 | 93.0
127.2 ) 107.7 99.7 | 131.8 75.7 | 132.8 | 103.9 | 122.7 | 103.8 78.5 95.5 | 153.7 | 12..3 | 153.2 97.0 ; 137.3
136.4 | 106.8 | 103.0 | 119.2 63.0 | 1123} 1051 1125 | 103.4 79.6 05.5 | 152.8 1 120.2 | 129.8 | 109.1 | 142.5
150.4 | 105.7 | 101L.3 | 182.7 55.9 | 110.6 | 102.2 94.7 | 103.7 78.9 95.3 | 152.8 | 120.0{ 135.2 97.0 ] 127.6
148.7 | 103.8 [ 10L7 | 1155 53.0 | 106.0 83.3 | 1020 | 1040 78.5 949 | 14881 119.3 | 124.0 | 109.1 | 128. 4
161.0 | 104.5| 100.6 93.2 51.9 | 1013 87.8 94.4 | 104.0 78.5 04.9 | 156.1 | 119.6 | 132.4 | 112.1 | 128.9
158.8 | 104.3 | 100.8 77.0 48.9 97.9 85.5 93.7 | 103.3 78.5 94,9 | 14881 119.8 | 123.3 | 118.2 | 94.8
154.8 | 104.3 | 1024 | 102.8 60.8 87.7 78.8 79.0 | 102.0 78.5 94,7 | 145.5| 119.4 | 121.7 | 115.1 | 118.9
140.4 | 105.6 | 100.3 | 146.7 40.6 71.1 82.3 80.9 | 10L3 75.1 94.7 | 147.2| 119.2 | 107.7 { 127.3 | 104.0

115.8 | 105.3 | 106.0 | 106.4 45.7 68.5 810 90.1 | 100.3 73.6 947 | 139.0| 119.8 | 143.5; 112.1]120.4 !
115.4 | 106.1{ 106.3 | 119.6 36.6 65.5 83.3 82.9 99.9 74.0 94.7| 137.4 | 119.0| 121.7 | 103.0 {1221
115.4 | 105.8 | 107.4 | 167.0 42,1 68.1 85.9 85.6 | 100.1 72.8 94.6 1 1423 119.3 | 133.6 | 103.0| 97.5
109.7 | 106.0 | 106.4 | 157.1 42.1 71.5 88.4 78.6 98.8 72.8 94.6 | 130.1: 119.3| 1222 1182 1102
102.6 { 106.7 | 102.0 | 165.1 3.4 57.4 69.8 59.9 98.9 73.2 94.6 |____.._. 120.2 | 1240} 1151 93.5
100.0 | 106.7 | 102.2 | 207.4 39.4 51.9 74.3 68.9 98.2 72.8 93.8 4 ... 119.4 | 133.1 97.0 ] 99.8
1022 106.4 | 106.1| 184.9 33.6 48 1 82.0 74.8 98.8 72.5 93.8 136.6 | 1189 126.2 | 109.1 1! 108.2
100.0 { 107.2| 107.0 | 128.6 42.4 43.0 88.7 746 98.5 713 93.6 | 142.3 | 118.7 | 129.6 84.8 1 117.9
92.1| 109.1}| 109.4 | 165.2 41.9 49.4 99.0 78.7 97.9 713 93.4] 1341 119.3 | 117.3 93.0 1 122.6
93.0| 109.3 | 109.5 | 166.4 42.3 43. 4 08,1 4.5 98.5 72.5 93.4 | 135.8 | 119.8 | 134.2 93.9 1 100.3
80.3 1 109.6 | 113.2| 147.2 37.3 4.3 87.1 66.5 99.2 7.7 93.3 | 137.4 | 119.4 | 119.7 90.9 | 104. 2
02.5 | 108.9| 114.2| 190.0 43.4 39.6 86.8 72.1 99.6 70.9 92.8| 1341 1189 | 1256 97.0 [ 102.7
85.1] 110.3 | 118.8 | 168.3 58.2 40.4 95.8 78.7 99.4 713 92.5 | 135.0 | 118.7 | 118.8 97.0 1 108.0
85,51 110.1 | 1040 124.5 4.3 36.6 95.5 75.7 98.9 70.9 921 | 120.3 | 119.4 | 117.0} 100.0 | 84.8
86.0 | 110.4 | 116.5} 150.9 44.7 34,0 92.9 92.0 | 100.1 68.7 91.7 | 126.8 | 118.9 | 1214 97.0 1 94.0
80.7 | 110.3 | 114.7 ] 134.3 42.3 27.2 94.2 75.7 99.2 69. 4 915 | 1252 120.2 | 129.8 90.9 | 99.5
82,0 | 110.8 | 116.8| 150.6 68.3 18.3 85.9 71. 4 99.0 70.2 9.5 117.9 | 119.3 | 123.0| 103.0} 99.5
7.5 | 111.7 | 117.9 } 125.6 | 106.0 20.4 96. 5 72.1 97.9 69.1 91.8 | 109.8 | 120.9 | 126.8 | 115.1 | 92.3
77.2 | -11L 6 99.0 | 158.2| 166.1 14.5 90.0 70.7 98.2 72.1 9L.8 | ... 120.3 | 130.3 | 100.1 | 76.1
79.8 | 112.6 | 119.1| 1628 | 1716 22.1 | 104.2 67.1 97.9 70.2 91.71 120.3 | 119.8 1 120.3 | 103.0| 88.1
74.6 1 113.5 | 119.3 | 134.1| 232.0 22.1 94.9 70.9 97.1 71.3 91.7 | 117.1 | 119.6 | 129.9 97.0 1 89.3
77.2| 116,0 | 121.2| 197.3 | 309.6 28.1 94.2 68.2 96. 4 72.5 9151 1187 119.6 | 116.1| 106.1 | 98.8
72.8 | 117.4; 119.1 | 121.5 | 284.0 25.1 75.6 70.9 96. 2 7.3 91.5| 113.0| 120.4 | 127.2; 100.1 | 93.3
71.5 | 1185 1217 [ 1521 | 2250 485 99.0 67.1 96.0 67.2 91.5 | 111..4| 120.7 | 116.-8| 1091 | 02.3
80.3 ] 119.0 | 1190.7 | 151.8 | 167.9 5.11 1029 67.9 95.9 68.7 01.5| 110.6 [ 120.3 | 122.8 | 109.1 | 90.1
79.4 | 9119.4 | 1249 | 197.7 | 131.1 67.7 | 103.9 50.9 96.5 72.1 91.5| 110.6| 120.4} 113.0; 1151 ] 91.0
80.7 | 120.4| 126.6 | 1450 155.1 | 112.8 | 124.1 60.9 96.2 70.6 91.5| 108.1 | 121.3 | 112.7| 1151 ; 93.8
60. 7 96.7 69.8 914 | 1089 | 121.5 | 10L7 | 12L.2| 74.4
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64.5 01.9 | 1114 1225 | 127.4| 121.2| 8L3
57.4 92,1 111.4| 122.0| 131.3| 127.3 | 83.6
355.7 96.6 54.0 92,0 . 133.3{ 82.8 !

1 Sources of data are as follows: Bituminous coal and beehive coke production from U. S. Department of Commerce, Bureau of Mines; Lumber production, based on fous
associations, from the National Lumber Manufacturers Association; Petroleum production (crude) from American Petroleum Institute; Loadings of freight cars from American
Railway Association; Building contracts from F. W Dodge Corporation; Receipts of wheat from Bradsireet’s; Receipts of cattle and hogs from U. S. Department of Agriculture,
Bureau of Agricultural Economics; Receipts of cotton from New Orleans Cotton Exchange; Wholesale prices (Fisher’s index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Erchange; Price of iron and steel, composite, from Iron Trade Review,; Price of wheat, No. 2, red, cash, from Chicago
Board of Trade through U. S. Department of Agriculture, Bureau of Agricultural Economics; Loans and discounts of member banks and debits to individual accounts from
Federal Reserve Board; Call-money rate from Wall Street Journal; Business failures from R, G. Dun & Company.

2 The actual week for all items does not always end on same day.
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2
MONTHLY BUSINESS INDICATORS: 1920-1926

[Ratio charts—see explanations on inside’frentZcover. The curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production:
for the varying number of working days in the month]
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3
MONTHLY BUSINESS INDICATORS

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

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

MONTHLY AVERAGE 1925 1926
ITEM
1920 | 1921 | 1922 {1923 | 1924 | 1925 Fuly{Aug.(Sept.| Oct. [Nov. Dec. ] Jan. |Feb. |Mar.|Apr. |May|June|July Aug.| Sept.
1913 monthly average=100

Production:

Pigiron... ... ... _.--|120| 54| 874130 /101 }118)104 106 | 106 | 118 | 118 | 127 | 130 | 114 | 134 | 135 | 136 | 126 | 126 | 125 | 123

Steel ingots.........__. 135 64 {114 | 144 | 122 | 146 § 122 | 136 | 138 | 154 | 155 | 158 | 164 | 151 | 178 | 183 | 156 | 140 | 145 | 159 | 156

Copper. eeee| 99| 38| 80120 128 | 136 ) 133 | 132 | 132 | 138 | 131 | 135 | 138 { 132 | 147 | 143 | 143 | 130 | 140 | 140 | 139

Cement {shipments) 108 | 107 | 131 | 153 | 164 | 177 } 245 | 249 | 240 | 207 | 137 { 94 | 77 | 79 | 120 | 175 | 243 | 250 | 254 | 251 | 245

Anthracite coal 98| 99| 58 104 09| 687100 | 113 1| 1| 2| 3] 2| 27 115108 | 106 117 | 111 | 108 | 111

Bituminous coal {119 | 87| 85! 118 (101 | 1094 99 : 113 | 117 | 183 { 127 { 132 £ 135 | 117 | 118 | 101 | 98 | 105 ; 100 | 116 | 123

Electric energy (gross revenue sales)....._..... 283 | 312 | 349 | 407 | 434 | 470 § 410 | 420 | 450 | 495 | 535 | 558 | 578 | 559 | 545 | 537 | 506 | 490 | 489 | 497

Crude petroleum. 178 | 189 | 224 | 295 | 287 | 304 } 325 | 323 | 313 | 311 | 207 ) 294 | 288 | 264 | 203 | 200 | 302 | 208 | 313 | 321 | 315

Cotton (consum ption) 105 97 (100 | 117 | 99 { 1155104 | 906! 104 | 117 | 117 { 124 | 125 122 | 136 | 124 [ 111 | 111 | 99 | 108 | 123

2 T SN 119 { 113 | 126 | 130 | 133 | 139 | 145 { 135 | 144 | 173 | 137 | 152 | 139 | 120 | 136 | 137 | 139 | 150 | 136 { 140 | 164

Pork.... 113 | 117 [ 130 [ 160 | 151 [ 128 § 107 | 96 | 97 | 122|127 | 162§ 168 | 127 { 136 | 120 | 119 | 136 | 129 | 118 | 100
Unfilled orders:

United States Steel Corporation.....cccu-ceo-. 170 | 90| 96102} 68) 73] 60| 59 63| 70| 78 85)] 83| 78| 74| 65) 61| 59| 61| 60| 61
Stocks:

Crude petroleum 1 143 | 171 | 265 | 311 | 369 | 200 | 294 | 289 | 287 | 284 | 283 | 278 | 278 | 274 | 274 | 273 | 271 | 268 | 265 | 264 { 265

Cotton (total).. 155 | 198 | 153 | 125 | 111 | 129§ 45| 56 | 129 | 185 | 216 | 237 § 226 { 213 | 192 | 168 [ 143 ' 119 { 98| 85| 137
Prices:?

‘Wholesale index. 226 | 147 | 149 | 154 | 150 { 159 | 160 | 160 | 160 | 158 | 158 | 156 | 156 | 155 | 1562 | 151 | 1562 | 1562 | 151 | 149 | 151

Retail food. . 203 | 153 | 142 | 146 | 146 | 145§ 160 | 160 | 150 | 162 | 167 | 166 | 164 | 162 | 160 | 162 { 161 | 160 | 157 | 156 | 159

Retail coal, bituminous....._.....commeenncnenn 207 {107 | 188 ) 190 | 169 | 167 ] 159 | 160 | 163 | 170 | 179 | 179 § 179 | 179 { 170 | 168 | 161 | 160 | 160 | 162 | 170 !

Farm products..._.. 2051116 | 124 | 135 | 134 ) 147 | 149 | 152 | 144 | 143 | 144 | 143 | 143 | 143 | 140 , 140 | 139 | 139 | 136 | 133 | 134
Business inances:

Defaulted liabilities. 108 | 229 (228 | 197 | 198 | 162 | 151 | 163 | 134 { 129 | 157 | 160 § 191 | 150 | 134 | 169 | 147 | 120 | 130 | 123 | 151

Price 25 industrial stoeks 136 { 169 | 185 | 198 | 262 | 256 | 272 | 280 | 208 | 805 | 305 § 309 | 309 | 272 | 249 | 253 { 268 | 280 | 206 | 206

Price 25 railroad st0CKS. - v oeeeeameanmanene 64| 75| 72| 81) 99) 97 101 ;102 102 | 107 | 111 | 111 { 109 { 105 | 104 | 106 | 111 | 113 | 116 | 120
Banking: .

Clearings, New York Cit¥ua.eounaceenuanancan- 257 | 205 | 230 | 226 | 264 | 300 | 207 | 256 | 276 | 329 | 298 | 342 | 344 | 272 | 356 | 320 | 207 | 307 | 302 | 275 | 271

Clearings, outside. .. N 275 1 212 [ 230 { 276 | 284 | 315 | 323 | 297 | 316 | 353 | 319 | 348 | 341 | 288 | 339 | 324 | 316 | 320 | 334 | 304 | 313

Commeercial paper interest rate......c......... 134 {118} 80| 90| 71| 7831 71| 72| 76| 80 79| 79} 79, 75! 78| V6| 72| 70| 72| 18} 8
Distribution: .

Imports (Value) . «vae e commccceceeremene 204 | 140 [ 177 ) 212} 201 ; 236 | 218 | 228 | 234 | 250 | 252 | 266 § 279 | 260 | 207 | 266 | 215 | 226 | 227 | 225 | 231

Exports (value) 331 | 181 | 154 | 168 | 185 | 198 ) 164 | 184 | 203 | 237 | 216 | 326 | 192 | 170 | 181 | 187 | 172 | 163 | 178 | 186 | 217

Sales, mail-order. 264 | 188 | 204 | 250 | 284 | 327 ] 248 | 255 | 300 | 464 | 396 | 473 § 336 | 322 | 357 | 344 | 200 | 309 | 284 | 286 | 336
Transportation:

Freight, net ton-mifles. ... ... ..ocoiieeracaan 137 | 105 | 115 { 139 { 131 | 139 | 139 { 153 | 151 | 161 | 149 | 139 ]} 138 | 130 | 141 | 133 | 146 | 144 | 153 | 160 |..___.

1919 monthiy average=100

Production:
Lumber? 102 | 86| 117 | 133 | 120 | 141 | 141 | 154 | 153 | 157 | 140 | 127 | 113 | 130 | 146 | 142 | 148 | 148 | 139 | 143 ) 142
Building contracts. 72 69| 102, 106 | 108 ;| 138 ] 145 | 166 | 155 | 148 | 146 | 137 § 117 [ 90 | 150 | 155 | 153 { 142 | 125 | 141 { 139
Stocks: !
Beel. 66| 42| 20 32| 34| 34§ 21| 19 17| 20| 31 36) 34| 33 30| 25| 22 21) 19 18| 19
Pork.. 98| 83| 70| 91| 90| 82% 89| 76 59 46| 45| 56) 67| 74/ 78 76) 74| 78| 86| 84| 67
Business finances:
Bond prices (40 issues) 86| 87107104 108 | 112 j112 | 111 | 111 | 111 | 112 | 112114} 115 | 115 ) 116 { 117 | 117 | 117 | 117 | 116
Banking:
Debits outside New York City.c.crceeeneaa. . 114 91| 95107 | 108 | 121 § 123 | 113 | 119 | 137 | 121 | 137 [ 134 | 114 | 133 | 128 { 122 | 128 { 135 { 118 [ 121
Federal Reserve—
Bills discounted 132 01! 28 39(° 19| 26} 24| 30| 33| 30| 32| 39) 23| 28! 33| 27| 24} 27| 27| 32| 37
Total reserves. N 971122 | 144 | 146 | 146 | 134 | 134 | 132 ; 131 | 132 | 131 | 120 | 135 | 133 { 133 | 135 | 136 { 136 | 137 | 135 | 134
Ratio..... 80| 122 | 154 | 152 | 160 | 140 | 154 | 140 | 144 | 144 | 142 | 134 | 140 [ 147 | 146 | 151 | 151 | 150 | 152 | 148 | 145

! Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.

2 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture.
. ¥ Based on the total computed production reported by 5 associations, Includes southern pine, Douglas fir, western pine, North Carolina pine, and California white
ine. The total production of these associations?g 1919 was equal to 11,401,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000
oard feet reported by the census,
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WEEKLY BUSINESS INDICATORS

[See table on page 5]
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)
WEEKLY BUSINESS INDICATORS'

All data are given as relative to the weekly average for 1922 to 1924 as 100, exeept wholesale prices, which are based on 1923 to 1924 average
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7.6 728 | 17.3| 12.2| 1524 | 136.0 | 177.9 113.8| 628 103.2| 857 90.6 1.5 100.0 | 823

1124 | 73.2| 189! 107.2| 97.7) 158.1| 197.01 89.7| 56.8| 103.0| 00.6| 909 95.3 | 106.1 | 70.2

190 750| 1169 1207 | 1623 | 170.4 100.6 | 61.8| 103.6] 925| 909 1281 100.0| 8.1

1157 72| 155 123.2| 136.0| 180.6 | 279.1( 1228 620| 103.1|{ 90.2{ 9LO 12230 1182 86.6

148 | 820| 1140 | 1223 | 2348 | 1400 | 319 | 1428 | 781 1023| 87.56| 9L1 126.9 | 121.2| 87.3

116.7 | 80.0| 1149 | 121.6| 1320 | 113.4 | 300.4 | 156.6 | 73.4| 101.7| 83.4| oLl 1387 | 1121 90.5

48| 091 1142 12.6| 117.6 | 90.7| 337.4 | 156.9] 707 | 1020| sL9| 9L1 180 100.0| 838

116.7| 982] 113.3] 123.3| 1306 | 746 | 327.7| 140.5| 70.6| 10.7| 823| 9Lb 137.5 | 103.0 | 80.6

116.7( 114.5| 113.2| 1200 | 157.8| 8LO| 3251 | 143.7| 80.6| 1029 | 747| 024 122.4 | 1212 928

Nov. 7eeoeunn 13410 1148| 128.1| 1128 | 116.9| 1758 958 323.8| 136.7| 850| 108.3| 79.2| o036 1BL8] 1121 88.1

1.0 1360 1124 | 120.4 | 11L8 ] 1155 | 1415 5| 2885 120.4| 87.5{ 1034 | 78.9 943 114.4 | 100.1 | 1027

21,007 138.8 | 113.8| 1246 | 1125 1163 | 147.2| 104.5| 289.8 | 119.0| 97.6| 1036| 785! 045 145.8) 1121 | 109.0

- I 127.8| 106.2| 1285 | 1121 1015 | 104.3| 1047 | 285.1 7| 79.0| l042| 80.8| 946 1244 1212 953

Dee. 5...._.. 1418 | 1081 | 130.7 | 11L.9| 1122 | 18L4| 117.3 | 203.6 | 123.5| 110.0| 105.1| 785 953 124.7 | 121.2 | 105.0

1206 | 111.2| 110.9 | 1421 1163 | 283.0| 125.1| 110.2| 103.6| 74.3] 052 1230 | 1242 107.5

137.3 | 110.5| 106.4 | 1423 | 1041 2426 110.3 | 1028 | 1027 [ 73.2{ 952 1414 | 1242 12,7

14.5| 100.8| 77.1) 110.2| 744| 206.8| 653| 70.6] 1029| 747| 052 133.6 | 1424 | 831

128.5| 108.2| 8L5| 1528 | 46| 174.0| 7L4| o972 103.8] 781 55| 1528 1218 100.8 | 1455 93.0

122221 102.70 99.7| 131.8| 75.7| 1328 1089 1227 103.8{ 785! 55| 183.7| 121.3| 532! 7.0 137.3

136.4 | 106.8| 103.0| 119.2| 63.0| 1123 | 105.1] 1125 | 1034 | 70.6| 055 | 15628 120.2 | 120.8 | 109.1 | 142.5

1504 | 1057 | 101.3| 1827 | 55.9| 110.6| 102.2| 947! 103.7| 78.9| 953| 1528| 120.0 | 135.2| 97.0 | 127.6

148.7| 103.8| 107 1155 | 53.0| 106.0  83.3| 1020 1040 | 78.5| 9049| 1488 119.3 | 124.0 | 109.1 | 128.4

16L.0| 104.5| 100.6 | 932! 5.9 | 10.3| 87.8| o044 104.0| 785| 049 1561 119.6| 132.4| 1121 |128.9

1588 1043] 1008| 77.0| 48.9| 97.9| 855| 03.7| 103.3] 78.5| 9490 148.8| 119.8| 123.3 | 1182 948

1548 | 1043 1024 | 1028 | 60.8| 8.7 | 78.8| 70.0| 1020| 785| ©047| 1455| 110.4| 1217 | 1151 | 118.9

140.4 | 105.6 | 100.3 | 146.7| 40.6| 7L1| 823| B80.9| 1013| 751| 9047 147.2| 119.2| 107.7 | 127.3 | 104.0

1158} 1053 106.0 | 106.4| 45.7] 68.5| 8L0| 90.1| 100.3| 73.6| 947 | 130.0| 110.8| 143.5| 1121 |120.4

1154 | 106.1] 106.3 | 119.6| 36.6| 655| 83.3| 82.90| 900 | 740! 047| 137.4| 1190 | 1217 103.0 | 1221

115.4 | 105.8| 107.4 | 167.0| 421 | 68.1| 859] 856 1001| 728| 9046| 1423 119.3| 133.6| 1030 07.5

1007 | 106.0| 106.4 157.1| 421 | 7L5| 88.4| 78.6{ 98| 728 | oa6| 130.1| 110.3| 122.2] 1182 | 110.2

1026 | 106.7 | 1020 | 165.1| 3L4| 57.4| 69.8 59.9| 989 73.2 124.0 | 1151 98.5

100.0 | 106.7| 1022 207.4 | 39.4| 5L9| 743| es9| 982! 728 133.1( 97.01 99.8

10220 106.4| 106.1| 184.9| 33.6| 48.1| 820 748 988! 725 126.2 | 109.1 | 108.2

1000 107.2| 107.0| 1286 | 424 | 43.0| 87| 746| 985| 713 120.6 | 84.8 | 117.9

921 100.1| 109.4 | 165.2| 4.9 | 49.4| 99.0| 787| on.9| 713 , 17.31 03.9|122.6

93.0| 100.3| 100.5| 186.4 | 423 | 43.4| 8.1 745! 985! 725 . 134.2| 93.9|100.3

80.3 | 100.6| 113.2| 147.2| 37.3 | 44.3| 87.1| e65| 99.2| 7L7| 03.3| 137.4| 1104 | 110.7| 90.9 | 104.2

92.5| 108.9| 114.2| 190.0| 43.4| 30.6| 868| 721} 90.6| 70.9| 928 1341 | 1189 | 1256 | 97.0| 1027

8.1| 110.3| 118.8 | 1683 | 58.2 | 40.4| 958 | 787| 99.4] 7.3| 25| 1350 1187 118.8| 07.0 1080

85.5| 110.1| 1040 | 124.5| 44.3| 366 955| 757| 89| 7.0 921 1203 | 110.4] 117.0 | 100.0 | 848

86,0 | 110.4| 116.5| 150.9 | 447 | 340| 929| 920| 100.1| 68.7| OL7| 126.8] 118.9| 121.4| 07.0| 940

80,7 | 110.3 | 14.7 | 134.3| 4238 22| o42] 75.7| 99.2| 694 | 91.5| 1252 120.2| 120.8{ 90.9 | 99.5

820 110.8| 116.8 | 1506 | 683 183| 80| 7.4| 990! 70.2| on5| 117.9| 119.3| 123.0) 1030 | 99.5

7L6| 11L.7] 117.9] 1256 | 106.0] 20.4| 965] 721| 97.9| 60.1| 9.8 100.8] 120.9| 126.8| 1151 92.3

71.2| 1L5| 09.0| 1582 1661 146| 90.0| 70.7| es2| 721| ens8i_______ 1203 | 130,31 100.1( 76.1

79.8| 1126 | 119.1| 1628 | 171.6| 221| 104.2] 67.1] 9.9 70.2| o17| 120737 110.8| 120.3 | 103.0| 881

746 1185 1193 | 13¢1 2320 221| o40| 709| o71| 7.3| oL7| 117.1| 119.6| 120.9| 97.0| 89.3

77.2 | 116.0| 121.2| 188.7 | 300. 21| 942| 682 064 725| OL5| 1187| 119.6| 116.1| 106.1| 98.8

72.8| u7.4| 110.1) 120.5| 240! o251| 756| 70.9| 96.2] 7.3 9L5| 113.0] 1204 127.2| 109.1| 93.3

706 | 11850 1217 | 1521 | 2250 48.5| 99.0| 67.1) 96.0| 6.2 OL5| 11L4] 120.7 | 116.8| 109.1| 92.3

80.3| 110.0| 119.7| 151.8 | 167.9| 69.1| 1029| 67.9] 959| 87| 9L5| 110.6] 120.3 | 122.8 | 109.1| 90.1

79.4 | 110.4| 124.9| 197.7 | 1311| 67.7) 103.9|  50.9| 65| 72.1| ol.5| 110.6| 120.4| 113.0| 1151 91.0

80.7 | 120.4| 126.6 | 145.0 | 155.1| 112.8| 1241| 60.9| 962, 70.6| 9L.5| 108.1| 121.3| 112.7| 115.1| 93.8

79.8| 1197 | 113.3| 1934 | 146.6| 126.0| 121.9| 60.7| 96.7| 69.8| 94| 1089 | 121.5| 101.7| 121.2| 74.4

86.0 | 110.1| 130.5| 1621 | 14L.2| 216.2| 1841| 642  9096| 645 9.9 | 11L4| 122.5| 127.4| 121.2| 8L3

86,4 110.0 | 1300 | 180.2 | 1171 | 275.7 | 141.5| 60.4| 963 57.4| 921| 111.4| 122.0( 1313 | 127.3 | 836

80.7 | 120.3 | 130.3| 173.8| 110.9 | 8557 | 18L.2| 59.5| 96.6| 540| 902.0| 113.0| 123.1| 119.6 | 133.3| 828

91,2 120.8| 130.2 | 141.4| 1049 | 398.7| 147.3| 645| 955| 40.4| 921| 111.4| 123.3| 143.6 | 115.1| 97.3

88.2| 1225 ... . 186.4| 90.0| 307.4| 143.1| 67.3| 965 5.3 92.8( 13.0] 128.2] 187 | 124.2| 93.3

96.7| 47.5| o028 | . |._ ... 145.1| 103.0 | 107.2

1 Sources of data are as follows: Bituminous coal and beehive coke production from U, 8. Department of Commerce, Bureau of Mines; Lumber production, based on four
associations, from the National Lumber Manufacturers Association; Petroleum production (crude) from American Petroleum Institute; Loadings of freight cars from American
Railway Association; Building contracts from . W. Dodge Corporation; Receipts of wheat from Bradstreet's; Receipts of cattle and hogs from. U. S. Department of Agriculture,
Bureaw of Agricultural Economics; Receipts of cotton from New Orleans Colton Ezckange; Wholesale prices (Fisher’s index), based on 1923-24 as 100, from Professor Irving
Figher; Price of cotton, middling, from New York Cotlon Ezchange; Price of iron and steel, composite, from Iron Trade Review; Price of wheat, No. 2, red, cash, from Chicago
Board of Trade through U. S. Department of Agriculture, Bureau of Agriculturel Economics; Loans and discounts of member banks and debits to individual accounts from
Federal Reserve Board; Call-money rate from Wall Street Journal; Business failures from R. G. Dun & Company.
2 The actual week for all items does not always end on same day.
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9
MONTHLY BUSINESS INDICATORS: 1920-1926

{ Ratio charts—see explanations on Inside front cover. The curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production
for the varying number of working days in the month]

RELATIVE TO 1913 AS 100 RELATIVE TO 1919 AS 100
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3
MONTHLY BUSINESS INDICATORS

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

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

MONTHLY AVERAGE 1925 1926
ITEM .
1920 ; 1921 [ 1922 | 1923 | 1924 | 1925 JAug.|Sept.| Oct. [Nov.|Dec. }Jan, |Feb. |Mar.|Apr. [ May I}me JulylAug.;Sept.j Oct.
1913 monthly average=100
Production:
Pigiron. oo ccicaeaaan 1201 54| 87130101 | 118106 | 106 | 118 | 118 | 127 | 130 | 114 | 134 | 135 | 136 | 126 | 126 | 125 | 123 | 130
Steel Ingots oo iiiiaooen 135} 64 | 114 ; 144 | 122 | 146 | 136 | 138 | 154 | 155 | 168 § 164 | 151 | 178 | 163 | 156 | 149 | 145 { 159 | 156 | 162
1670 ¢ 1) N 99| 38| 801201128 | 136 § 132 | 132 | 138 | 131 | 135 [ 138 | 132 | 147 | 143 | 143 ; 139 | 140 | 140 | 139 | 147
Cement (shipments) 108 | 107 | 131 { 153 | 164 [ 177 [ 249 | 240 | 207 1 137 { 64| 77 ( 79[ 129 | 175 | 243 | 259 | 254 | 251 | 245 | 237
Anthracite coal ....... 98| 99| 581104 ( 99| 68 113 1 1 2 3 2| 27 (115|108 | 106 | 117 | 111 { 108 ; 111 | 114
Bituminous coal 119 | 87 85,118 1101 | 109 § 113 { 117 | 133 [ 127 { 132 | 135 ! 117 | 116 | 101 | 98 | 105 ! 109 | 116 | 123 | 137
Electric energy (gross revenue sales)........-. 283 | 312 | 349 | 407 | 434 | 470 § 429 | 450 | 495 | 535 | 558 | 578 | 559 | 545 | 537 | 500 | 499 | 489 | 497 | 521 |.__.__
Crude petroleum. . _......._....... 178 | 189 | 224 [ 205 | 287 ! 304 | 323 | 313 | 311 | 207 | 294 | 288 | 264 | 203 | 200 | 302 | 298 | 313 | 321 | 315 | 333
Cotton (consumption)..... 105 97 1109 ;117 | 99 ;1151 96| 104 | 117 | 117 | 124 § 125 | 122 | 136 | 124 | 111 | 111 | 99 [ 108 | 123 | 122
Beef. 119 1 113 | 126 | 130 | 133 | 139 | 135 ) 144 | 173 | 137 | 152 | 139 | 120 | 136 | 137 | 139 | 150 | 136 | 140 | 164 | 166
POrK e et eeenac—————— 113 | 117 {130 | 160 | 151 } 128 | 96 ; 97 | 122 | 127 | 162 | 168 { 127 | 136 | 120 | 119 | 136 | 129 | 118 | 100 | 101
Unfilled orders: .
United States Steel Corporation............... 170 | 90| 961102, 68| 73) 69| 63 70} 78| 85| 83| 78| 74| 65| 61| 59 61| 60| 61| 62
Stocks:
Crude petroleum !_......c.comnimacaacavacaee 143 1 171 | 265 | 311 | 369 | 200 § 280 | 287 | 284 | 283 | 278 | 278 | 274 | 274 | 273 | 271 | 268 | 265 | 264 | 265 | 264
(07131703 T {7171 ) J 155 (198 | 153 | 125 | 111 (129 ]| 56 | 120 | 185 | 216 | 237 | 226 | 213 | 192 | 168 | 143 ; 119 | 98 ( 85 | 137 | 217
Prices:?
‘Wholesale index. ..o cceeeecaaceeann 226 | 147 | 149 | 154 | 150 | 159 | 160 | 160 | 158 | 158 | 156 | 156 | 155 | 152 | 151 | 152 | 162 { 151 | 149 | 151 | 150
Retall food... 203 | 153 | 142 | 146 | 146 | 145 ] 160 | 159 | 162 | 167 | 166 § 164 | 162 { 160 | 162 { 161 | 160 | 157 | 156 | 159 ; 160
Retall coal, bituminous.. .o oeeeeecemennanenan 207 {197 { 188 1 190 | 169 | 167 | 160 | 163 | 170 { 179 | 179 y 179 | 179 | 170 | 168 | 161 | 160 | 160 | 162 | 170 | 176
Farm produets.. 205 1116 | 124 | 135 | 134 | 147 F 152 | 144 | 143 | 144 | 143 § 143 | 143 { 140 1 140 | 139 ) 139 | 136 1 133 | 134 | 130
Business finances:
Defaulted Habilities ceeeeeoceemcencamacaes 108 | 220 { 228 | 197 [ 108 | 162 § 163 | 134 | 120 | 157 | 160 | 191 | 150 | 134 | 169 { 147 | 129 | 130 | 123 | 131 | 146
Price 25 industrial StocKS. weveeecaenncennnnaan 184 | 136 | 169 | 185 | 198 | 262 ] 272 | 280 : 208 | 305 | 305 § 309 | 309 | 272 | 249 | 253 | 268 | 280 | 296 | 296 | 283
Price 25 railroad 8t0CK8. oo vvocumccoeoncnanas 67| 64| 75} 72| 81; 9931101 | 102,102 | 107 | 111 | 111 | 109 | 105 ; 104 | 106 | 111 | 113 | 116 | 120 | 114
Banking: |
Clearings, New York City._..ccacecaaoaaccann- 257 | 205 | 230 | 226 | 264 | 300 | 256 | 276 | 320 | 208 | 342 | 344 | 272 | 356 | 320 | 207 | 307 | 302 | 275 | 271 | 309
Clearings, outside...uecueeeeercaecacncaconnann 2751212 | 230 | 276 | 284 | 315 | 207 | 316 | 358 | 310 | 348 | 341 | 288 | 330 | 324 | 316 | 320 | 334 | 304 | 313 | 344
Commercial paper interest rate..-.covoeeceeon- 134 11181 80| 90| 71| 73§ 72| 76| 8| 79| 79f 79| 75| 78| 76| 72| 70| 72! 78 80| 82
Distribution: !
Imports (VAIUe) -« v emencecmmarcmcmamnen 204 1 140 | 177 | 212 | 201 | 236 | 228 | 234 | 250 | 252 | 266 | 270 | 260 | 297 | 266 | 215 | 226 | 227 | 225 | 230 | 256
Exports (value) 331|181 | 1541 168 [ 185 | 198 § 184 | 203 | 237 | 216 | 226 f 192 ' 170 | 181 | 187 | 172 | 163 | 178 | 186 | 217 | 221
Sales, mail-order. 264 1 188 {1 204 | 250 | 284 | 327 [ 265 | 309 | 464 | 396 | 473 § 336 | 322 | 357 | 344 ; 200 [ 309 | 284 | 286 | 336 | 417
Transportation:
Freight, net ton-miles. ... ..__._.__........ 137 {105 | 115 | 139 | 131 | 139 | 153 | 151 | 161 | 149 | 139 | 138 | 130 | 141 | 133 | 146 | 144 | 153 | 160 | 162 |.._...
i
1919 monthly average=100
Production:
Lumberd . ... 102 | 86| 117 | 133 | 129 | 141 | 154 | 153 | 157 | 140 | 127 | 113 { 130 | 146 | 142 | 148 | 148 | 139 | 143 | 141 | 143
Building contracts. ..o oo oo eeeaaaen 721 69102106 | 108 | 138 | 166 | 155 { 148 | 146 | 137 [ 117 | 00 | 150 | 155 | 153 | 142 | 125 | 141 | 139 | 135
Stocks:
Beel ... ... - 66| 42| 20 32| 34| 343 19| 17| 20| 31| 36} 34; 33| 30 25| 22} 21} 19| 18| 20 26
Pork__.. . 98| 83| 70| 91| 90| 82| 76| 59| 46| 45| G6f 67| 74| 78| 76| 74, B 86| 84| 67| 53
Business finances:
Bond prices (40 issues) 86| 87 (107|104 | 108 | 112 | 111 | 111 | 111 | 112 | 112 | 114 | 115 | 115 | 116 | 117 | 117 | 117 | 117 | 116 | 116
Banking:
Debits outside New York City..coocoaeooaaaon 114 | 91 951107 108 | 121 | 113 ) 119 | 137 | 121 | 137 | 134 } 114 | 133 | 128 | 122 { 128 | 135 | 118 | 121 | 135
Federal Reserve—
Bills discounted. 132 91 28} 39| 19| 26] 30} 33| 30| 32| 39] 23| 28| 33| 27 24} 27| 27| 32| 37| 33
Total reserves... 071221144 | 146 | 146 | 134 | 132} 131 | 132 | 131 | 120 | 135 | 133 | 133 | 135 | 136 | 136 | 137 | 135 | 134 | 135
Ratio 80122154152 | 160 | 140 | 149 | 144 | 144 | 142 | 134 § 149 | 147 | 146 | 151 | 151 | 150 | 152 | 148 | 145 | 147

1 Data since January, 1925, cover only stocks east of Oalifornia, and hence are not.directly comparable with figures for earlier periods.

2 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture. . .

¥ Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and California white
pine. The total production of these associations in 1919 was equal to 11,401,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000
board feet reported by the census.

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



December 1926

4
WEEKLY BUSINESS INDICATORS

[See table on page 5]
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WEEKLY BUSINESS INDICATORS'

All data are given as relative to the weekly average for 1922 to 1924 as 100, except wholesale prices, which are based on 1923 to 1924 average
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128.5 | 108.2 8L5 | 152.3 41.6 | 174.0 71.4 97.2 1 103.8 78.1 95.5 | 152.8 | 121.8 | 109.8 | 1456 | 93.0
127.2 | 107.7 99.7 | 13L.8 75,71 132.8 | 103.9 1 122.7 | 103.8 78.5 9551 183.7 ! 121.3 | 153.2 97.0 | 137.3
136.4 | 106.8 | 103.0 ! 119.2 63.0| 1123 | 1051 | 112.5 103.4 79.6 95,6 1 1528 | 120.2| 129.8 | 100.1 | 142.5
150.4 | 105.7 [ 101.3 | 182.7 55.9 | 119.6 | 102.2 94.7 | 103.7 78.9 05.3 | 152.8 | 120,01 1352 97.0 | 127.6
148.7 . 103.8 | 10L.7 | 115.5 53.0 | 106.0 .3 | 1020 104.0 78.5 94.9 | 148.8 | 119.3 | 124.0| 109.1 | 128.4
161.0 | 104.5 | 100.6 93. 2 51.9 ) 10L3 87.8 94.4 ! 104.0 78.5 94.9 | 156.1 | 119.6 | 1324 | 1121 | 128.9
158.8 1 104.3 | 100.8 77.0 48.9 97.9 86,5 93.7 | 103.3 78.5 94.9 1 148.8| 119.8 | 123.3 | 118.2| 94.8
154.8 | 104.3 | 102.4 | 102.8 60.8 87.7 78.8 79.0 | 102.0 78.5 94.7 | 1455 119.4 | 120..7 | 1151 | 118.9 |
140.4 | 105.6 | 100.3 | 146.7 40.6 7L1 82.3 80.9 | 10L.3 75.1 94.7 | 147.2 | 119.2 | 107.7 | 127.3 | 104.0 |
115.8 | 105.3 | 106.0 | 106.4 45.7 68.5 81.0 90.1 | 100.3 73.6 94.7 | 139.0 | 119.8 | 143.5 | 1121 | 120.4
1154y 106.1| 106.3 | 119.6 36.6 65.5 83.3 82.9 99.9 74.0 94,7 1374 119.0] 121.7{ 103.0 | 122.1
115.4 | 105.8 1 107.4 | 167.0 42.1 68.1 85.9 85.6 1 100.1 72.8 94.6 | 142.3 | 119.3 | 133.6 | 103.0| 97.5
109.7 | 106.0{ 106.4 | 157.1 42.1 7.5 88.4 78.6 98.8 72.8 946 1301} 119.3} 1222 | 1182 110.2
102.6 | 106.7 ] 102.0 ] 165.1 314 57.4 69.8 59.9 98.9 73.2 94.6 | ... 120.2 | 124.0| 115.1| 985
100.0 ] 106.7 | 102.2 | 207.4 30.4 51.9 74.3 68.9 98.2 72.8 93.8 |- 110.4 | 133.1 97.0 | 90.8
102.2 ;| 106.4 | 106.1 | 184.9 33.6 48.1 82,0 74.8 98.8 72.5 93.8| 136.6 | 118.9 | 126.2| 109.1 | 108.2
100.0 | 107.2 | 107.0 | 128.6 42.4 43.0 88.7 74.6 98.5 71.3 93.6 | 142.3] 1187 120.6 84.8 | 117.9

921 | 109.1 ) 109.4 | 1652 41.9 49.4 99.0 78.7 97.9 713 93.4 1341} 119.3 | 117.3 93.9 | 122.6

93.0 | 109.3 | 109.5 | 166.4 42.3 43.4 98,1 74.5 08.5 72.5 93.4 | 1358 | 110.8 | 134.2 93.9 | 100.3

80.3 | 109.6 ) 113.2 | 147.2 37.3 44.3 87.1 66. 5 99,2 7.7 93.3 ] 137.4| 119.4 | 119.7 90.9 | 104. 2

92.5 | 108.9 | 114.2: 190.0 43.4 39.6 86.8 72.1 99.6 70.9 92.8 | 134.1; 1189 | 125.6 97.0 | 102.7

85.1| 110.3 | 118.8 | 168.3 58.2 40.4 95.8 78.7 99.4 71.3 92.5| 1350 118.7 | 1188 97.0 1 108.0

85,6 110.1]| 1040 124.5 44.3 36.6 95.5 75.7 08.9 70.9 92.1| 120.3+ 119.4| 117.0{ 100.0 | 84.8

86.0 1 110.4 | 116.5 i 150.9 4.7 34.0 92.9 92.0 | 100.1 68.7 01,7 | 126.8 | 118.9 | 121.4 97.0 | 94.0

80.7 | 110.3 | 1147 | 134.3 42.3 27.2 94,2 75.7 99.2 69. 4 01.5 | 125.2} 120.2| 120.8 90.9 | 99.5

82.0{ 110.8| 116.8 | 150.6 68.3 18.3 85.9 7.4 99.0 70.2 9.5 | 117.9 | 119.3 | 123.0| 103.0 | 99.5

715 1.7 117.9 | 125.6 | 106.0 20. 4 96.5 72.1 97.9 69. 1 91,8 | 109.8 | 120.9 | 126.8 | 1151 ] 92.3

77.2 0 1115 99.0 158.2 | 166.1 14.5 90.0 70.7 98.2 72.1 9L 8 | .- 120.3 1 130.3} 109.1 | 76.1

79.81 1126 | 119.1 | 162.8 | 1716 22,1 104.2 67.1 97.9 70.2 01.7 | 120.3 | 119.8 | 120.3 | 103.0, 88.1

74.6 1 113.5( 119.3 | 134.1| 2320 22.1 04.9 70.9 97.1 7.3 9017 1171 119.6 | 120.9 97.0 | 89.3

7721 116.0 | 121.2 | 1887 | 309.6 28.1 04.2 68.2 96. 4 72.5 91.5! 1187 119.6 | 116.1} 106.1 | 8.8

72.8 ) 117.4 | 119.1 121.5 & 284.0 25.1 75.6 70.9 96. 2 71.3 9.5 113.0 | 120.4} 127.2| 109.1 | 03.3

7L5 1 118.5 | 121.7 | 1521 2250 48.5 99.0 67.1 96.0 67.2 91.5 | 11L.4 7 120.7 | 116.8{ 109.1 | 92.3

80.3 | 119.0 | 119.7 | 151.8 | 167.9 50.1 | 102.9 67.9 95.9 3 .5 .

79.4 | 119.4| 1249 197.7| 13L.1 67.7 | 103.9 59.9 96.5 .5

80.7 | 120.4 | 126.6 | 1450, 1551} 112.8! 124.1 60.9 96. 2 .5

79.8 ! 110.7 | 113.3 | 193.4 | 146.6 | 126.0 | 121.9 60.7 96.7 .4

86.0 | 119.1 | 130.5 | 162.1 | 14L.2 ) 2162 | 134.1 64.2 96.6 .9

86.4 . 119.0 | 130.0 | 180.2 | 117.1 | 275.7 | 141.5 60. 4 96.3 3

80.7 | 120.3 | 130.3 | 173.8| 110.9| 3557 1312 59.5 96. 6

91.2| 120.8 | 130.2 | 141.4 | 104.9| 3987 147.3 64.5 95.5

88,2 | 1225 | 133.0| 186.4 87.9| 397.4| 143.1 67.3 96.5

87.7 1 125.3 | 132.9 | 159.9 | 104.6 | 391.1 | 144.0 75.1 96.7

8.0 | 127.8 ) 133.7 | 168.8 | 112.9| 363.0| 151..8 80.1 97.7

84.2 1 129.2 % 125.0 | 147.3 99.6 | 354.0 | 125.7 80.7 | 100.0

89.0 | 128.5 |... .| 140.0 92.4 | 340.4| 139.2 86. 4 99.6

.| 337.9 |.. - 97.2

1 Sources of data are as follows: Bituminous coal and beehive coke production from U. S. Department of Commerce, Bureau of Mines; Lumber production, based on four
associations, from the National Lumber Manufacturers Association; Petroleum production (crude) from American Petroleum Institute; Loadings of freight cars from American
Railway Association: Building contracts from F. W Dodge Corporation; Receipts of wheat from Bradstreet’s; Receipts of cattle and hogs from U. 8. Department of Agriculture,
Bureau of Agricultural Economics; Receipts of cotton from New Orleans Cotton Ezchange; Wholesale prices (Fisher’s index), based on 1923-24 as 100, from Professor_Irving
Fisher; Price of cotton, middling, from New York Coiton Erchange; Price of iron and steel, composite, from Iron Trade Review; Price of wheat, No. 2, red, cash, from Chicago
Board of Trade through U. 8. Department of Agriculiure, Bureau of Agricultural Economics; Loans and discounts of member banks and debits to individual accounts from
Federal Reserve Board;, Call-money rate from Wall Sireet Journal; Business failures from R. G. Dun & Company. -

1 The actual week for all items does not always end on same day.
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MONTHLY BUSINESS INDICATORS: 1920-1926

{Ratlo charts—see explanations on inside front cover. The curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production
for the varying number of working days in the month)
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MONTHLY BUSINESS INDICATORS

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

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

MONTHLY AVERAGE 1925 1926
ITEM
19201021 [ 1922 | 1923 | 1924 | 1925 ISept. Oct. [Nov.|Dec. | Jan. {Feb. lMar. Apr. |May|June|July|Aug.iSept.| Oct.| Nov.
1913 monihly average=100
Production:
Pig iron.. 120 (| 54| 871130 | 101 | 1181106 | 118 | 118 | 127 | 130 | 114 | 134 | 135 | 186 | 126 | 126 | 125 | 123 | 130 | 126
Bteel ingots. 135 | 64 (114 | 144 | 122 | 146 | 138 | 154 | 1656 | 168 | 164 | 1561 | 178 | 163 | 156 | 140 | 145 | 159 | 156 | 162 | 148
Copper. 99| 38| 80| 120 | 128 | 136 } 232 | 138 | 131 | 1356 | 188 | 132 | 147 | 143 | 143 | 180 | 140 | 140 | 141 | 146 | 146
Cement (shipments) 108 | 107 | 131 | 163 | 164 | 177 | 240 | 207 | 137 | 94 | 77| 79 | 120 | 175 | 243 | 250 | 254 | 251 { 245 | 237 | 1563
Anthracite coal 98| 99| 58| 104 | 99| 68 1 1 2 3 2| 27115108 | 106 | 117 | 111 [ 108 | 111{ 114 | 98
Bituminous coal 119 | 87§ 85| 118101 | 109 | 117 | 133 | 127 {132 | 135 | 117 { 116 | 101 | 98 | 106 | 100 | 116 | 123 | 137 | 150
Electric energy (gross revenue sales) . ....o..o-- 283 | 312 | 349 | 407 | 434 | 470 § 450 | 495 | 535 | 558 | 578 | 550 | 545 | 537 | 506 | 499 | 489 | 497 | 521 {.eci|eeccan
Crude petroleum 178 | 180 | 224 | 295 | 287 | 304 | 313 | 311 { 297 | 204 | 288 | 264 | 203 | 200 | 302 | 208 | 313 | 321 | 315 | 333 | 335
Cotton (consumption) 105! 97 (1090 | 117 | 99 | 115§ 104 | 117 | 117 | 124 | 125 | 122 | 136 | 124 { 111 ; 111 | 99 | 108 | 123 | 122 ; 126
Beef. 119 | 113 | 126 | 130 | 133 | 130 | 144 | 173 | 137 | 152 | 139 | 120 | 136 | 137 | 130 | 150 | 136 | 140 | 164 | 166 | 155
Pork 113 | 117 | 130 | 160 ( 151 { 128§ 97 | 122 | 127 { 162 ] 168 | 127 | 136 | 120 | 119 | 136 | 120 { 118 | 100 | 101 { 119
Unfilled orders:
United States Steel Corporation. .. _.......... 170 | 90| 06 102 68| 73] 63| 70| 78| 8] 83| 78| 74| 65| 61| &8 | 61| 60| 61| 62| 64
Stocks:
Crude petroleum 1, 143 | 171 | 265 | 311 | 369 | 200 | 287 ; 284 | 283 | 278 | 278 | 274 | 274 | 273 | 271 | 268 | 265 | 264 | 268 | 264 | 263
Cotton (total).. 155 | 198 | 153 | 125 | 111 | 120 | 120 | 185 | 216 | 237 | 226 | 213 | 102 | 168 | 143 | 119 | 98 | 85 | 137 | 217 | 260
Prices:?
‘Wholesale index. 226 | 147 | 149 | 154 | 150 | 159 § 160 | 158 | 168 | 156 | 166 | 1556 | 152 | 151 | 1562 | 152 | 151 | 149 | 151 | 150 | 148
Retall food 203 | 153 | 142 | 146 | 146 { 145 | 159 | 162 | 167 | 166 | 164 | 162 | 160 | 162 | 161 | 160 | 157 | 156 | 169 | 160 | 162
Retall coal, bituminous. 207 1197 { 188 | 100 | 169 | 167 § 163 | 170 | 179 | 179 } 179 | 179 | 170 | 168 | 161 | 160 | 160 | 162 | 170 | 177 | 188
Farm products. . 205 ) 116 | 124 | 135 | 134 | 147 | 144 | 143 | 144 | 143 | 143 ! 143 | 140 ; 140 | 139 | 130 | 136 | 133 | 134 | 130 | 130
Business finances:
Defaulted labilities 108 [ 220 { 228 | 197 ( 108 | 162 | 134 | 120 | 157 | 160 § 191 | 150 | 134 | 169 | 147 | 120 | 130 | 123 | 131 | 146 | 143
Price 25 industrial st06KS. e oeee e eumeeracananz 184 | 136 | 169 | 185 | 198 | 262 ] 280 | 208 | 305 | 305 [ 809 | 300 | 272 | 249 | 253 | 268 | 280 | 206 | 206 | 283 | 205
Price 25 rallroad st0CKS. «vcveeeeenecmcocanacaan 67| 64| 75| 72! 81| 99102 | 102|107 ) 111 | 111 | 109 | 105 | 104 | 106 | 111 | 113 | 116 | 120 | 114 | 117
Banking:
Clearings, New York City..eeeeecececccnnennas 257 | 205 | 230 | 226 | 264 | 300 | 276 | 320 | 298 | 342 | 344 | 272 | 356 | 320 | 207 | 307 302 | 275 | 271 | 309 | 282
Clearings, outside. .. 275 ( 212 ) 230 | 276 | 284 | 315 | 316 | 358 | 323 | 348 | 341 | 288 | 339 | 324 | 316 | 329 | 334 | 304 | 313 | 344 | 317
Commercial paper interest rate....eececececaae 134 (118 80| 90| 71! 73§ 76| 8| 79] 79] 79| 8| 18, 76, T2 V0| V2| 78| 80| 82| 80
Distribution:
Imports (value)... 204 | 140 | 177 | 212 | 201 | 236 | 234 | 250 | 252 | 266 | 270 | 260 | 207 | 266 | 215 | 226 | 227 | 225 | 230 | 253 | 252
Exports (value) 331 | 181 | 154 [ 168 | 185 | 198 § 203 | 237 | 216 { 226 ] 192 | 170 | 181 | 187 | 172 | 163 | 178 | 186 | 217 | 215 | 232
Sales, mall-order. 264 | 188 | 204 | 250 | 284 | 327 | 300 | 464 | 396 | 473 | 336 | 322 | 357 | 844 | 209 | 309 | 284 | 286 | 336 | 417 | 425
Transportation:
Freight, net ton-miles. .- «couueeeeucnmccncennen 137 | 105 | 115 | 139 | 131 | 1390 | 151 | 161 | 149 | 130 § 138 | 130 | 141 | 133 | 146 | 144 | 153 | 160 | 162 | 177
1919 monthly average=100
Production:
Lumber 3. 102 86| 117 | 133 | 120 | 141 § 153 | 157 | 140 | 127 ] 113 | 130 | 146 | 142 | 148 | 148 | 139 | 143 | 141 | 143 | 141
Building contracts 72] 69102106 | 108 | 138 155 | 148 | 146 | 137 § 117 | 00 | 150 | 155 | 153 | 142 | 125 | 141 | 139 | 135 | 131
Stocks:
Beel. 66! 42 20 32| 34| 34| 17| 20| 31| 36| 34| 33) 30| 25| 22| 21| 19| 18| 20! 26| 36
Pork. 98| 83| 70| 91| 9| 82] 59 46| 45| BO6) 67| 74| TB| 76| 74| 8| 8| 84| 67} 52| 47
Business finanees: Y
Bond prices (40 issues). 86| 87 (107 (104|108 | 112 ] 111 | 111 | 112 | 112 ] 114 { 115 | 115 | 116 | 117 | 117 { 117 | 117 | 116 | 116 { 118
Banking: .
Debits outside New York City.....__........ 114} 91| 95107108 ( 121 ] 119 | 137 | 121 | 137 | 134 | 114 | 133 | 128 | 122 | 128 | 135 | 118 | 121 | 135 | 123
Federal Reserve—
Bills discounted. 132) 91| 28} 89| 19 28] 33| 30| 32| 30f 23| 28| 33| 27| 24! 27| 27| 32| 37/ 33| 33
Total reserves 971122 | 144 | 146 | 146 | 134 | 131 | 132 | 131 | 120 | 135 | 133 | 133 | 135 | 136 | 136 | 137 | 135 | 134 | 135 | 135
Ratio. 80| 122|154 | 1562 | 160 | 140 | 144 | 144 | 142 | 134 | 149 | 147 | 146 | 151 | 151 [ 150 | 152 | 148 | 145 ; 147 | 144

1 Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.
3 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture,
1 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Oarolina pine, and Qalifornia white
pine. The total production of these associatlons?o 1919 was equal to 11,401,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000
boara feat reported by the census,
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WEEKLY BUSINESS INDICATORS

[See table on page 5]
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WEEKLY BUSINESS INDICATORS'

All data are given as relative to the weekly average for 1922 to 1924 as 100, except wholesale prices, which are based on 1923 to 1924 average
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89.0 1149 ) 121.6 | 132.0 113.4 | 300.4 | 156.6 73. 4 101, 7 83.4 1.1 130.1 118,2 | 138.7 11217 90.5
99,1 114.2 ) 121.6 | 117.6 90,7 | 337.4| 155.9 70.7 | 102.0 81.9 011 [oeeeae. 118.6 { 118.0 | 100.0 | 83.8
98. 2 113.3 123.3 130. 6 746 | 327.7 149.5 70.6 101, 7 82.3 L6 | oo 118. 7 137.5 103.0 { 80.6
114.5 113.2 | 120.0 | 157.8 81.0 | 325.1 143.7 80.6 { 1029 74.7 92.4 138.2 | 118.9 122. 4 12,2 92.8
128, 1 112.8 | 116.9 | 175.8 958 | 323.8| 136.7 85.0 103. 3 79.2 93.6| 136.6 | 120.0 | 131.8 | 11221, 88.1
129. 4 111.8 | 115.5 | 1415 86.5 5] 124.4 87.5} 103.4 78.9 94.3 138.2 [ 119.9 7 1144 109.1 | 102.7
124.6 | 1125} 116.3 | 147.2! 104 5| 289.8 | 119.0 97.6; 103.6 78.5 94.5| 137.4 | 110.9 | 1458 | 1121 | 109.0
128.5 ) 1121 10L.5 ) 1043 | 104.7 1 7 79.0 104. 2 80.8 04.6 | 140.7 119. 4 124. 4 121.2 5,
130.7 | 111.9 | 1122 181.4| 117.3 | 203.6§ 123.5| 110.0 | 105.1 78.56 95.3 |oaceaae- 119.8 | 124.7 | 121.2 | 105.0
127.6 | 1112 | 110.9 142.1 116.3 | 283.0 4 125.1 110.2 | 103.6 74.3 95.2| 143.9 | 120.2] 123.9 124.2 | 107, 5
1373 | 110.5 | 106.4 | 1423 1041 | 2426 1193 | 1028 | 1027 73.2 952 [ooooo- 120.4 | 141.4 ¢ 124.2 ) 1127
114.5 100.8 7.1 110. 2 74.4 ) 206.8 65.3 70.6 102.9 74.7 952 |ouneaees 120.8 | 133.6 | 1424 | 83.1
128. 6 108. 2 81.5 152.3 41.6 1 1740 7.4 97.2 | 103.8 78.1 95.5 | 152.8 | 121.8 { 100.8 145.5 | 93.0
127.2 | 107.7 9.7 131.8 76.7 i 132.8 | 103.9 1227 103.8 78.5 95. 56 153.7 [ 121.3 1 153.2 7.0 | 137.3
136. 4 106.8 | 103.0 119.2 63.01 112.3 105.1 112.5 103. 4 79.6 95. & 152.8 120.2 | 120.8 | 100.1 1425
150.4 | 105.7 | 101.3 | 182.7 556.9( 119.6 | 102.2 947 103.7 78.9 95.3 | 1528} 120.0! 1352 97.0 | 127.6
148.7 | 103.8 | 101.7 | 115.5 53.0 { 106.0 83,3 | 1020 104.0 78.5 0491 148.8| 119.3 ] 124.0 | 109.1 | 128. 4
161.0 | 104.5 ) 100.6 93.2 51,9 | 101.3 87.8 04. 4 104.0 78.5 94.9 1 156.1 119.6 | 132.4 | 112.1] 128.9
158.8 | 104.3 | 100.8 77.0 48.9 97.9 85.5 93.7 | 103.3 78.6 04.9 | 148.8| 119.8| 123.3 | 118.2 | 94.8
154.8 104.3 | 102. 4 102.8 60.8 87.7 78.8 79.0 | 102.0 78.5 94.7 145.6 | 119.4 121.7 115.1 | 118.9
140.4 | 1056 ] 100.3 | 146.7 40.6 71.1 823 80.9 | 101.3 75.1 04.7 1 1472 119.2 | 107.7 | 127.3 | 104.0
115.8 | 105.3 | 106.0 | 106.4 457 68.5 8L0 90,1 100.3 73.6 94,71 130.0 ! 119.8 { 143.5 | 1121 ) 120.4
115.4 | 106.1 | 106.3 | 119.6 36.6 85.5 83.3 82.9 99.9 74.0 04.7) 1374 119.0} 121.7 | 103.0 ] 1221
115.4 1 105.8 | 107.4 | 167.0 421 68.1 85,9 85.6 | 100.1 72.8 946 1423} 119.31} 133.6 | 103.0 | 97.5
109.7 | 106.0 | 106.4 } 157.1 42,1 7.5 88. 4 78.6 98.8 72.8 9461 130.1 119.3 | 122.2| 118.2 110.2
1026 | 106.7 | 1020 | 165.1 3.4 57. 4 69.8 59.9 98.9 73.2 94,68 | ocnaaen 120.2 | 124.0 1151 98.5
100.0 | 106.7 | 102.2 | 207.4 39.4 51.9 74.3 68.9 98.2 72.8 93.8 [cecccee 119.4 | 133.1 97.0 1 90.8
102. 2 106.4 | 106.1 184.9 33.6 48.1 82.0 74.8 08.8 72.5 81! 136.6 | 118.9| 1262 109.1
100.0 { 107.2| 107.0 ! 128.6 42 4 43.0 88.7 74.6 98. 5 7.3 03.6 | 1423 | 1187 129.6 84.8 | 117.9
921 100.1 | 109.4 | 1652 41.9 40. 4 99.0 78.7 97.9 7.3 93.4 1 1341 119.3 | 117.3 93.9 | 122.6
93.0 109.3 | 109.5 | 166.4 42.3 43. 4 98,1 74.5 908. 56 72.5 93. 4 135.8 | 119.8 | 134.2 93.9 | 100.3
80.3 109.6 | 113.2 ) 147.2 37.3 44.3 87.1 86.5 99.2 7.7 93.3 137. 4 119.4 | 119.7 91104.2
92.5 108.9 | 114.2 ] 190.0 43. 4 30.6 86.8 72.1 99.6 70.9 92.8 | 134.1 118.9 1 1256 97.0 | 102.7
85.1| 110.3 | 118.8; 168.3 58.2 40.4 95.8 78.7 90. 4 713 925 1350 | 118.7} 118.8 97.0 | 108.0
85.5( 110.1 | 1040 | 124.5 4.3 36.6 95.5 75.7 08.9 70.9 921 120.3 | 119.4{ 117.0; 100.0! 84.8
86.0{ 110.4 { 116.5 | 150.9 4.7 34.0 92,9 92.0{ 100.1 68.7 9L.7 | 126.8 | 118.9 | 1214 97.0 ] 94.0
80.7 { 110.3 | 114.7 134.3 42.3 27.2 94.2 75.7 99. 2 69. 4 91.5 ) 1252 | 120.2 ] 129.8 90.9 | 99.5
820 110.8 | 116.8 | 150.6 68.3 18.3 85.9 7.4 99.0 70.2 9L5}) 117.9 | 119.3] 123.0§ 103.0 ! 99.5
715 | 111.7 ) 117.9 | 125.6 | 106.0 20. 4 96.5 721 97.9 69.1 91.8 | 100.8 | 120.9 | 126.8 | 1151 | 92.3
77.2 | 11L5 96.0 | 158.2| 1661 14.5 90.0 70.7 03,2 72.1 91.8 ... 120.3 | 130.3 | 100.1| 76,1
79.8 1126 7 119.1 1628 | 171.6 22.1 14. 2 87.1 97.9 70.2 91.7( 120.3 | 119.8| 129.3{ 103.0 | 88.1
74.6 | 113.5| 119.3 1341} 232.0 22,1 94.9 70.9 97.1 7.3 91.7 117.1 119.6 | 120.9 97.0 | 89.3
77.2| 116,01 121.2 | 18871 309.6 28.1 042 68.2 96. 4 725 9L5| 1187 | 119.6 ! 116.1 | 106.1! 988
72.8 117.4 | 119.1 121.5 | 284.0 25,1 75. 8 70.9 96. 2 71.3 91.5) 113.0 | 120.4 127.2 ] 100.1 | 93.3
7.5 118.5 | 1217 1521 228.0 485 99.0 67.1 96.0 67.2 91.5 111.4 | 120.7 116.8 | 109.1 92,3
80.3 119.0 119.7 151.8 167.9 59.1 102.9 67.9 95.9 68.7 91.5 110.6 | 120.3 | 1228 109.1 90.1
79.4 119.4 | 124.9 197.7 131.1 67.7 | 103.9 59.9 96.5 72,1 91.5| 110.6 | 120.4 | 113.0| 115.1 91.0
80.7 120.4 { 126.68 145.0 155.1 1128 | 1241 60.9 96.2 70.6 91.5| 108.1 121.3 112.7 115.1 93,8
79.8 119.7 | 113.3 193.4 | 146.6 { 126.0 121.9 60.7 96,7 69.8 91. 4 108.9 | 121.5 ] 10L7 121.2F 74.4
86.0 110.1 130. 5 162.1 141.2 216.2 134.1 64.2 96.6 64.5 91.9 1114 122.5 127.4 121.2 81.3
86.4 | 119.0 | 130.0 180.2 | 117.1 275, 141.5 60. 4 96.3 57.4 92,1 111.4 | 122.0 131.3 ] 127.3 | 83.6
80.7 ) 120.3 ! 130.3 | 173.8| 110.9 | 355.7| 13L.2 59.5 06. 6 54.0 92.0| N30 123.1 1190.6 133.3 | 82.8
91.27 120.8 | 130.2 | 141.4 104.0 | 398.7] 147.3 4.5 95.5 49. 4 92.1 111 4 123.3 143.6 | 1151 97.3
88.2 | 122.5| 133.0 | 186.4 87.9 397.4 | 143.1 67.3 96,5 51.3 92.8 113.0 | 123.2 | 118.7 | 124.2 ( 93.3
87.7 125.3 132.9 1 159.91 104.6 | 391.1 144.0 75.1 96.7 47.5 92.8 115.4 | 123.0 | 145.4 | 103.0 | 107.2
86.0 | 127.8 | 133.7 ] 168.8{ 112.9| 363.0 15.8 80.1 97.7 47.9 92.9 | 116.3 1224} 127.7 109.1 ) 107.0
84,2 | 120.2 ] 125.0 | 147.3 99.6 | 354.0 | 125.7 80.7 100.0 47.9 03.2 | 1146y 122.9| 123.2 | 109.1 95.5
88.6 128.5 122.3 140.0 92.4 340. 4 139.2 86.4 99.6 49, 4 93.5 113.0 122. 4 127.3 106.1 | 105.2
89.9 1 129.9| 118.6 137. 4 73.9 | 337.9| 133.4 80.6 97.2 49,1 03.6 1 110.6 { 122.2 | 130.3 112.1 { 113.7
86.8 131.1 103.6 | 188.1 70.6 | 307.7 98. 4 76.2 97.3 49.4 03.7 112.2 ¢ 122.5 123.6 115.1 | 98.8
83.8 131.0 | 116.3 96.8 65.5{ 311.5 112.5 98.3 97.4 45.7 93.6 | 112.2| 123.0) 119.9] 118.2 ) 115.2
80.7 131.4 | 109.8 | 135.4 68.3 | 288.5| 103.5| 101.2 97.1 46.4 93.1 113.8} 122.7 | 126.2| 118.2 ) 115.9
80.3 | oo 203.0 59,1 263.0 | 105.1 91. 4 95.9 47.5 833 113.0 123.0| 130.7 118.2 1 105.2
________________________________________________________________________________ 2. 8 e ceme | m——————n

1 Sources of data are as follows: Bituminous coal and beehive coke production from U. S. Department of Commerce, Bureau of Mines; Lumber production, based on four
associations, (rom the National Lumber Manufacturers Association; Petroleum production (crude) from American Petroleum Institute; Loadings of freight cars from American
Railwaey Associgtion; Building contracts from F. W. Dodge Corporation; Receipts of wheat from Bradstreet’s; Recelpts of cattle and hogs from U. 8. Department of Agriculture,
Bureav. of Agricultural Economics; Receipts of cotton from New Orleans Cotlon Ezchange; Wholesale prices (Fisher’s index), based on 1923-24 as 100, from Professor Itving
Fisher; Price of cotton, middling, from New York Cotton Ezchange; Price of iron and steel, composite, from Iron Trade Review; Price of wheat, No. 2, red, cash, from Chicago
Board of Trade through U. S. Department of Agriculture, Bureau of Agricultural Economice; Loans and discounts of member banks and debits to individual accounts from
Federal Reserve Board; Call-money rate from Wall Street Journal; Business failures from R. G. Dun & Company.

1 The actual week for all items does not always end on same day.
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MONTHLY BUSINESS INDICATORS: 1920-1926

[Ratio charts—see explanations on inside front cover. The curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production
for the varying number of working days in the month}
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MONTHLY BUSINESS INDICATORS

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

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

MONTHLY AVERAGE 1925 1926
ITEM
1920 | 1921 | 1922 11923 | 1924 | 1925 | 1926 ] Oct. [Nov.|Dec. }Jan. |[Feb. |Mar.[Apr. |May|June|July|Aug.|Sept.| Oct.|Nov.| Dec .
1913 monthly average =100
Produetion:
Pig iron 120 | 84| 871130} 101 | 118 127 J 118 | 118 | 127 | 130 | 114 | 134 | 135 | 136 | 126 | 126 | 125 | 123 | 130 | 126 | 121
Steel INZOtS. - - e eeeerececeneaeceaan 135 64 | 114 | 144 | 122 | 146 | 156 § 164 | 155 | 168 § 164 | 151 | 178 | 183 | 156 | 149 | 145 | 169 | 156 | 162 | 148 | 138
[070) ) 90| 38| 80120 128|136 ( 141 [ 138 { 131 { 135 | 138 | 132 | 147 | 143 | 143 | 139 | 140 | 140 | 141 | 146 | 146 { 140
Cement (shipments) .. _...__._.._..._.... 108 | 107 {131 | 153 | 164 | 177 {182 § 207 | 137 | 94| 77| 79 {120 | 175 | 243 | 259 | 254 | 251 { 245 | 237 | 153 | &7
Anthracite coal ___ 9| 58| 104| 09| 68) 93] 1| 2| 8| 2 27115108} 106 117|111 108|111 |114| 98| 99
Bituminous coal - - .. .ceo oo 87| 88118 ] 101 | 109 | 121 §133 | 127 | 132§ 185 | 117 | 116 | 101 | 98 | 108 | 109 | 116 | 123 | 137 | 150 | 145
Electric energy (gross revenue sales) ... 283 | 312 | 349 [ 407 | 434 | 470 |_..__} 495 | 535 | 558 | 678 | 550 | 545 | 537 | 500 | 400 | 489 | 401 [ 511 | 548 |____|._____
Crude petroleum. ... oo........ 178 | 180 | 224 | 205 | 287 {304 | 300 | 311 | 207 | 204 § 288 | 264 | 208 | 200 | 302 ) 208 ) 313 | 321 | 315 | 833 | 336 | 348
Cotton (consumption) . - .o_ccooooooeoe. 1051 97 (100 | 117 | 90 | 115 | 120 § 117 | 117 [ 124 {126 | 121 | 137 [ 124 | 141 | 111 | 09 | 108 | 128 | 122 | 126 | 130
Beef.. ... 119 | 113 | 126 | 130 | 133 | 138 | 144 § 178 | 137 | 152 | 130 | 120 | 136 | 137 | 139 { 150 { 138 { 140 | 164 | 166 | 155 | 150
Pork 113 | 117 | 130 | 160 | 151 | 128 [ 127 § 122 | 127 | 162 § 168 | 127 | 136 | 120 | 119 | 136 | 120 | 118 | 100 | 101 | 119 | 151
Unfilled orders:
United States Steel Corporation_._._._.. 170 90| 96| 102| 68| 73| 64} 70| 78| 85) 83| 78| 74| 65| 61| 59| 61| 60) 61 62| 64| 67
Stocks: 3
Crude petroleum 1. _______._._.._.______. 143 [ 171 | 265 | 311 | 369 | 260 | 260 | 284 ; 283 | 278 | 278 | 274 | 274 | 273 | 271 | 268 | 205 | 264 | 263 | 204 | 264 | 265
Cotton (total) ... 155 | 198 | 153 | 125 | 111 | 120 | 177 | 185 | 216 | 237 | 227 | 213 | 192 {167 | 143 | 110 | 98| 85 | 137 | 217 | 260 | 267
Price:?
Wholesale index. .o 226 | 147 | 149 | 154 | 150 | 159 § 151 § 158 | 158 | 156 § 156 | 155 | 182 | 151 | 152 | 152 | 151 | 149 | 151 | 150 | 148 | 147
Retail food 203 {153 [ 142 | 146 | 146 | 146 | 160 § 162 | 167 | 166 § 184 | 162 | 160 | 162 | 161 | 360 | 157 | 156 | 159 | 160 | 162 | 162
Retail coal, bituminous._ ._.........._.__. 207 {197 | 188 | 190 | 189 | 167 | 172§ 170 | 179 | 179 § 179 | 179 | 170 | 168 | 161 | 160 | 160 | 162 | 170 | 177 | 188 | 187
Farm products. 2051116 [ 124 | 135 | 134 | 147 | 136 ] 143 | 144 | 143 § 143 | 143 | 140 ; 140 | 130 | 130 | 136 | 133 | 134 | 130 | 130 | 127
Business finances:
Defaulted liabilities. ... ocoeeacas 2291228 1197 | 198 | 162 | 149 | 120 | 157 | 160 1 191 | 150 | 134 | 160 | 147 | 120 | 130 | 128 | 131 | 146 | 143 | 200
Price 25 industrial stocks. 136 | 160 | 185 | 198 | 262 | 285 ] 208 | 305 | 305 ! 309 | 309 | 272 | 249 | 253 | 268 | 240 | 206 | 206 | 283 | 295 | 308
Price 25 railroad stocks_....___..___._.__ 64| 75| 72| 81| 991123102107 | 111§ 111 | 109 | 105 | 104 | 106 | 111 | 113 | 116 | 320 | 314 | 117 | 121
Banking:
Clearings, New York City. ... 257 | 205 | 230 | 226 | 264 | 300 { 307 | 320 | 208 | 342 § 344 | 272 | 356 | 320 | 297 | 307 | 302 | 275 | 271 | 309 | 232 | 339
Clearings, outside o785 | 212|230 | 276 | 284 | 318 | 324 | 358 | 323 | 354 { 341 | 288 | 330 | 324 | 316 | 320 | 334 | 304 | 313 | 344 | 317 | 344
Commercial paper interestrate_....____.1 134|118 80] 90| 71| 78| 77} s0| 70| 79§ 70| 75| 78| 76| 72| 70| 72| 78| 80| 82! 80| 79
Distribution:
Imports (value).. 204 | 140 | 177 | 212 | 201 | 236 | 248 | 250 | 252 | 266 } 270 | 260 | 207 | 266 | 215 | 226 | 227 | 225 | 230 | 253 | 250 | 242
Exports (value) 831 | 181 | 154 | 168 | 185 | 198 | 193 | 237 | 216 | 226 § 102 | 170 | 181 { 187 | 172 | 163 | 178 | 186 { 217 | 215 | 232 | 226
Sales, mail-order. . ... .. 204 | 183 | 204 | 250 | 284 | 827 | 340 | 464 | 396 | 473 | 336 | 322 | 857 | 344 | 209 { 300 | 284 | 286 { 336 | 417 [ 425 | 471
Transportation:
Freight, net ton-miles 137 | 105 | 115 | 139 | 131 | 139 |.__..] 161 | 149 | 139 § 138 | 130 | 141 | 133 | 146 | 144 | 153 | 160 | 1€2 | 177 | 159
1919 monthly average=100
Production:
Lumber3.... 102 86| 117|133 | 129 { 141 { 136 } 157 | 140 [ 127 { 113 | 130 | 146 | 142 | 148 | 148 | 130 | 143 | 141 | 143 | 127 | 114
Building contractS. - - - oeveeecmmeeaenooooo 72| 69| 102|108 | 108 [ 138 | 133 | 148 | 146 { 137 | 117 | 00 | 150 | 156 | 153 | 142 | 125 | 141 { 130 | 135 | 131 | 119
Stocks:
D27 U 66| 42| 20| 32} 34| 34| 27] 20| 31| 36 84| 33| 80| 26| 22| 21| 19 18| 2| 26} 36| 43
POTK - e et 98| 83| 70| 91| 90| 82| 70§ 46| 45| 6} 67| 74| 78| 6| 74| 78| 88| 84| 67| 52| 47| 57
Business finances:
Bond prices (40 iSSU€S) - - - wveenoooooees 86| 87107 (1041108 | 112 | 116 § 111 | 112 | 122 f 2114 | 115 | 115 | 218 | 117 | 117 | 117 | 317 | 116 | 116 | 118 | 119
Banking:
Dehits outside New York City...____._.. 114 | 91| 956|107 [ 108 | 121 | 127 § 137 | 121 | 137 § 134 | 114 | 133 | 128 | 122 { 128 | 135 | 118 { 121 | 135 | 123 | 139
Federal Reserve—
Bills discounted__..._._.uoooooo_.. 132 o1 28] 89| 19| 26} 30) 30| 32| 39§ 23! 28| 83| 27| 24| 27| 27| 82| 37| 33| 33| 37
Total FeServes. . omcmeemmmueoeoooeeeee 07122 | 144 | 146 | 146 | 134 | 135§ 132 } 131 | 120 § 135 | 133 | 133 | 135 | 136 | 136 | 137 | 135 | 134 | 135 | 135 | 134
Ratio ool 80| 122 [ 154 | 152 | 160 | 149 | 148 ¥ 144 | 142 | 134 } 140 | 147 | 146 | 151 | 151 | 150 | 153 | 148 | 145 | 147 | 144 | 140

t Data since January, 1925, cover only stocks east of Oalifornia, and hence are not directly comparable with figures for earlier periods.

9 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture,

3 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Oarolina pine, and California white
De. The total production of these assoclations in 1919 was equal to 11,401,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000
oard [eet reported by the census,
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WEEKLY BUSINESS INDICATORS

[See table on page 5]
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WEEKLY BUSINESS INDICATORS'

All data are given as relative to the weekly average for 1922 to 1924 as 100, except wholesale prices, which are based on 1923 to 1924 average
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128.1) n28| 16.9| 1758 95.8| 323.8| 136.7| 50| 103.3| 79.2| o036 12,1 881
120.4| 1.8 | 1156 | 141.5| 86.5| 288.5| 124.4| 87.5| 103.4( 78.0( 943 1091 | 1027
1246| 1125| 116.3| 147.2| 1045| 280.8| 110.0| 97.6| 103.6| 78.5| 945 112.1 | 100.0
128.5| 1121] 1015| 1043| 1047 2851 88.7| 79.0| 104.2| 80.8| 948 121.2 | 95.3
180.7 | 1L9| 122 18.4| 17.3| 28.6| 1285 1100 105.1| 785! 953 1212 | 105.0
127.6| 11127 110.9) 142.1] 116.3 | 283.0) 125.1| 110.2| 103.6| 743| 952 1242 | 107.5
137.8| 110.5 | 106.4) 1423 | 1041 242.6 | 119.3| 1028 | 1027| 7%2] 952 1242 | 1127
14.5 | 109.8| 77.1] 110.2| 74.4| 206.8| 05 706 | 1029] 747 952 124 831
1285 108.2| 8L5| 1523| 4L6| 174.0! 71.4| or.2] 1038| 1| 955 145.5 | 93.0
12.2| 102.7| 99.7| 13L.8| 757 1328| 108.9) 122.7| 103.8| 785| 955 97.0 | 137.3
136.4 | 106.8{ 103.0| 119.2| 630| 1123| 1051 1125| 103.4{ 79.6| 955 100.1 ] 1425
150.4 | 105.7| 101.3| 182.7| 559| 110.6| 1022 947| 103.7| 78.9] 953 97.0 | 127.6
1487 | 1038 | 1007 | 115.5{ 53.0| 100.0| 3.3 1020 | 1040{ 785 949 109.1 | 128.4
1610 | 104.5! 100.6| 93.2| 5L9| 100.3| 87.8| 944| 1040{ 78.5| 949 12,1 128.9
158.8 | 1043] 1008] 77.0| 48.9| 9on.9| 855| 3.7 103.8| 78.5| 949 18.2| 948
1548 1043| 1024 | 1028 60.8| 87| 78.8| 79.0| 1020| 785( 947 151 1189
140.4| 1056 100.3| 146.7| 40.6| 71.1| 23| 80.9| 1013 751| 947 127.3 | 1040
1158 105.3] 106.0] 1064| 457 685| 8LO| 90.1| 100.3| 73.6| 947 112.1 ] 120.4
15.4| 106.1] 108.3| 119.6| 36.6| 655 8.3} 82.0| 90.9( 740| oi7 1030 { 122.1
1154 | 1058 | 107.4| 1670 421) 681| 859| 856 100.1| 728| 046 103.0 | 97.5
100.7 | 106.0| 1064 | 157.1] 421| 715| 884| 786! 88| 728| 946 1182 | 1102
102.6 | 1067} 102.0| 165.1] 31.4| 57.4! 60.8| 50.9] 89| 73.2| o046 11511 98.5
1000 106.7| 1022 | 207.4! 30.4| 5.0] 743| 6890| 82| 728! 938 97.0| 90.8
102.2] 106.4| 106.1| 184.0| 33.6| 431| 820| 748| 88| 725 03.8 109.1 | 108, 2
100.0| 107.2| 107.0 | 128.6| 424 | 43.0| 887 746 08.5| 71.3| 936 84.8 | 117.9
92.1| 100.1| 100.4 | 165.2| 49| 49.4| oe9.¢| 787 979! 7.3| 93.4 93.9 | 122.6
93.0] 109.3 | 109.5| 166.4| 42.3| 43.4| 81| 745| 985| 725] 934 93.9 | 100.3
8.3 | 100.6| 113.2| 147.2| 37.3| 443| 87.1| 665, 09.2| 7L7{ 933 90.9 | 104.2
92.5| 108.9| 114.2! 100.0| 43.4| 30.6| 86.8) 721| 90.06| 709| 928 97.0 | 102.7
85.1| 110.3| 118.8| 168.3| 582| 40.4| 9058| 787| 909.4| 7L3| 925 97.0 | 108.0
86.5| 110.1| 1040 | 126.5| 44.3| 36.6| 955 75.7| 98.9| 70.9| 9211 120.3| 110.4| 1i7.0| 100.0| 84.8
86.0| 110.4 | 116.5| 150.9| 447 3240| 029| 920 100.1] 68.7| OL7| 12681 118.9| 121.4| 7.0 94.0
80.7| 110.3 | 1147 | 1343 | 423| 22| 9a2| 757| 9.2 69.4| oL5| 125.2| 1202{ 120.8| 90.9| 995
820 110.8 ) 116.8| 150.6| 68.3| 133| 859| 7L4| 90| 70.2| oOL5| 117.9] 119.3] 123.0 103.0| 09.5
7L5| 1L7| 117.9| 125.6| 106.0| 20.4| 965 721) 97.9) 60.1] 9o1.8| 100.8] 1209 1268 1151 92.3
77.2| 1Lb6| 99.0| 158.2| 166.1] 145| 90.0| 70.7| es.2| 721 ovs| _______ 120.3 | 130.3] 109.1| 76.1
7.8 1126 1191 | 1628 17L6] 22.1| 10&2| 67.1| 97.0| 70.2| 917 | 12037 110.8 | 1203 | 103.0| 88 1
74.6| 113.5| 110.3| 13¢.1| 2320 221] ‘ea9| 700| on.1| 7181 or7| 117.1| 10.6| 1260| e7.0| 89.3
77.2 | 116.0 | 121.2| 138.7| 300.6 | 28.1| 9042| 682 96.4| 725{ OL5| 1187| 1166 | 116.1| 108.1] 9.8
728 7.4 110.1{ 12L5{ 284.0| 251| 75.6] 70.9| 6.2 7.3{ 9L5| 1130 1204 127.2| 100.1] 93.3
75| 118.5) 1217 | 152.1| 2250| 485| 0.0 67.1| 96.0| 67.2| OL5| 11L4| 1207 | 1168 100.1| 023
80.3| 110.0( 119.7| 151.8| 167.9| 50.1| 1029| en.9| 959| 8.7 9.5| 1106 120.3| 122.8 | 1001 90.1
79.4 | 110.4| 1249 | 197.7) 13L1| 67.7] 108.9| 59.9| 96.5| 721| 9L5| 1106 1204 113.0| 1151 | 910
80.7| 120.4| 126.6] 145.0| 155.1| n2.8| 124.1| 60.9| 96.2| 70.6] 9L5| 1081 120.3! n27( 151 938
70.8| 110.7| 113.3| 193.4{ 146.6 | 126.0 | 121.9| 60.7| 96.7| £69.8] 9L.4| 1089 1215| 10L7| 12L.2| 744
86.0 | 1101 130.5| 1621 | 14l.2] 2162| 134.1] 642| 96.6| o645| 90.9| 11.4| 122.5] 127.4| 120.2| 813
86.4| 110.0| 130.0| 180.2 | 7.1 | 2757 | 1415| 60 4| 968| 5.4| 021| 111.4| 120! 1313| 127.3| 83.6
80.71 120.3 | 130.3 | 173.8 | 110.9| 355.7| 131.2| 50.5| 96.6| 540 920| 1130 122.1| 119.6{ 133.3| 82.8
91.2| 120.8| 130.2 | 141.4| 104.0| 3087 | 147.3| e645| 055] 49.4| 921| 1114 123.3| 1436| 115.1] 7.3
88.2 | 122.5| 133.0| 186.4 | 87.0| 307.4| 1431| 67.3| 96.5| 5.8 | 928 11301 123.2| 1187 | 124.2| 3.3
87.7| 1253 | 132.9| 150.9| 1046 301.1 | 144.0| 75.1| 96.7| 47.5| o28| 1154 1230 125.4| 10301072
86.0 | 127.8| 133.7| 168.8| 112.9| 363.0| 15L.8 | s80.1| o977 47.9| o2eol| 1163| 1224 | 127.7| 100.1 | 107.0
8.2 | 120.2] 125.0| 147.3 | 99.6| 354.0| 125.7| 80.7| 100.0| 47.9| 932! 114.6| 1220 1232 1001 955
88.6| 128.5| 1223 | 140.0] 924 3404 | 139.2| 86.4| 99.6| 49.4| 935| 113.0| 1224] 127.3| 106.1| 1052
80.9 | 1200 | 118.6| 137.4| 73.9| 337.0| 133.4| 80.6) 97.2| 491! o036 110.6| 12221 1303 | 1121|1137
86.8| 131.1| 103.6| 188.1] 70.6| 307.7 4| 76.2] o3| 49.4| 37| uz2| 1225] 12.6] 1151 988
83.81 131.0| 116.3! 06.8| 655| 31L5| 1125| 88.3| o97.4| 45.7| 93.6| 122 123.0) 1199] 118.2) 1152
80.7| 131.4| 100.8| 135.4| 68.3] 2885| 103.5| 101.2| ¢71| 46.4| 931 | 138 1227| 126.2| 1821159
77.2 | 1314 ¢ 104.5| 203.0| 50.1| 263.0| 1051 9.4 95.0| 47.5! 93.0| 113.0| 123.0| 130.8 | 1182 | 105.2
64.0] 13817 | 84.9| To4.9| 480 2251 | 727| 80.0) 954 | 401] o28| ... 1235 | 130.4 | 126.4 | 122.1
75.4 95,2 | 40.1| 92.7| 113.0| 1246 116.9 | 123.3 | 110.4
74.6 95.0| 49.4| 92.7| 1008 | 1248 157.8 | 1151 [ 1229
781 94.5| 50.9| 9L9 | _______ 1233 ] 132.6 | 103.0 | 144.5
________ 95.1| 5L3| oL2| 11227 1222 1313 | 100.0 | 152.2

1 Sources of data are as follows: Bituminous coal and beehive coke production from U. S. Department of Commerce, Bureau of Mines; Lumber productlon, based on four
associations, from the National Lumber Manufacturers Association; Petroleum production (crude) from American Petroleum Institule; Loadings of freight cars from American
Railway Association; Building contracts from F. W Dodge Corporation; Receipts of wheat from Bradatreet’s; Receipts of cattle and hogs from U. S. Department of Agriculture,
Bureau of Agriculiurel Economics; Receipts of cotton from New Orleans Cotton Exzchange; Wholesale prices (Fisher’s index), based on 1923-24 as 100, from Profeasor Irving
Fisher; Price of cotton, middling, from New York Cotton Ezchange; Price of iron and steel, composite, {rom Iron Trade Review; Price of wheat, No. 2, red, cash, from Chicago
Board of Trade through U. S. Department of Agriculture, Bureau of Agricultural Economics; Loans and discounts of member banks and debits to individual accounts from
Federal Reserve Board; Call-money rate lromn] ell Strcét Joumal;dBusiness failures from R. 4. Dun & Company.

Digitized for Fﬁl‘&geﬁ_@&l week for all items does not always end on same day.
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MONTHLY BUSINESS INDICATORS 1920-1927

[Ratio charts—see explanations on inside front cover. The curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production
for the varying number of working days in the month]

RELATIVE TO 1913 AS 100 RELATIVE TO 1919 AS 100
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MONTHLY BUSINESS INDICATORS

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

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

MONTHLY AVERAGE 1025 1926 1927
ITEM
1920 | 1921 | 1922 | 1023 | 1924 | 1925 | 1926 INov.| Dec.{ Jan.| Feb.|Mar.| Apr..May{June| JulyjAug.[Sept.| Oct.[Nov.| Dec.] Jan.
1913 monthly average=100
Production:
Pigiron -e.o| 120 | 54| 87 | 130101 | 118 { 127 $ 118 ( 127 | 130 | 114 ; 134 | 135 | 136 | 126 | 126 | 125 | 123 | 130 { 1268 | 121 § 121
Steel INgots._ - oo cceaaccaiaaaen 135 | 64 | 114 | 144 | 122 | 146 | 156 § 155 158 § 164 | 151 { 178 | 163 | 156 | 140 | 145 | 159 | 156 | 162 | 148 | 138 | 151
Copper 90| 38| 80120128 | 136 | 141 | 131 | 135 J 138 | 132 | 147 | 143 | 143 | 139 | 140 | 140 | 141 | 146 | 146 | 141 | 149
Cement (shipments). ... . cocooeuaocaoe 108 { 107 | 131 | 153 | 164 | 177 [ 1824137 ( 94 | 77| 79 120 | 175 | 243 | 250 | 2564 | 251 | 245 | 237 | 153 | 87 |} 81
Anthracite coal 98| 99| 58 (104 99| 68 93 2 3 2, 27115108 {106 | 117 [ 111 | 108 } 111 ; 114} 98 | 99 ] 86
Bituminous coal 119 | 87| 85| 118} 101 | 109 | 121 | 127 } 132 § 135 | 117 | 116 | 101 | 98 | 105 | 109 | 116 | 123 | 137 | 150 | 145 ] 143
Electric energy (gross revenue sales)...._. 283 | 312 | 349 | 407 | 434 | 470 ... 535 | 558 | 578 | 559 | 545 | 537 | 500 | 499 | 489 | 401 | 511 | 548
Crude petroleum 178 | 189 | 224 | 295 | 287 { 304 { 309 { 297 | 204 § 288 | 264 | 293 | 200 | 302 | 208 | 313 | 321 { 315 | 333 | 336 | 348 | 346
Cotton (consumption) .c.ccceccemamcacncs 1051 971109 {117 99 | 115 120 f 117 [ 124 § 125 | 121 | 137 [ 124 | 111 | 111 | 99 | 108 | 123 | 122 | 126 | 130 ] 130
Beefl 119 | 113 | 126 130 | 133 } 138 { 144 § 137 | 152 § 139 | 120 | 136 | 137 | 139 | 150 | 136 | 140 | 164 | 166 | 155 | 150 ¥ 135
Pork eeeo| 113 1117 | 130 | 160 { 151 | 128 | 127 | 127 | 162 § 168 | 127 | 136 | 120 | 119 { 136 | 129 | 118 | 100 | 101 | 119 ; 151 | 164
Unfilled orders:
United States Steel Corporation_......... 170 90 96 [102{ 68) 73| 64] 78 85| 83| 78| 74! 65) 61| 59| 61, 60| 61| 62| 64| 67| 64
Stocks: :
Crude petroleam 1. .. .ceconeacccacamann 143 { 171 | 265 | 311 | 369 { 200 { 269 | 283 | 278 3 278 | 274 | 274 | 273 | 271 | 268 | 265 | 265 | 265 | 264 | 264 | 265 { 266
Cotton (total) 155 | 198 | 153 | 125 | 111 § 129 | 177 § 216 | 237 | 227 | 213 { 192 | 167 | 143 | 119 [ 98 | 85| 137 | 217 | 260 | 267 § 256
Price: ?
‘Wholesale index. 226 | 147 | 149 | 154 | 150 | 159 | 151 § 158 | 156 | 156 | 155 | 152 | 151 | 152 | 152 | 151 { 149 | 151 { 150 | 148 | 147 § 147
Retail food 203 | 153 | 142 | 146 | 146 | 145 | 160 { 167 | 166 | 164 | 162 | 160 | 162 | 161 | 160 | 157 | 156 | 159 | 160 | 162 | 162 § 159
Retail coal, bituminous. ceoceoooraoaoo 207 | 197 ) 188 | 190 | 169 | 167 | 172 § 179 | 179 § 179 | 179 | 170 | 168 | 161 | 160 | 160 | 162 { 170 | 177 | 188 | 187 | 183
Farm products 205 | 116 ( 124 | 135 | 134 | 147 | 136 | 144 | 143 | 143 | 143 | 140 | 140 | 139 | 139 | 136 | 133 | 134 | 130 | 130 | 127 § 126
Business finances:
Defaulted liabilities. cceveremcoanacaaacann 229 | 228 1 197 | 198 | 162 | 149 ] 157 ( 160 f 191 | 150 | 134 | 169 | 147 | 129 | 130 | 123 { 131 | 146 | 143 | 200 | 225
Price 25 industrial stocks._. 136 | 169 | 185 | 198 | 262 | 285 | 305 | 305 } 309 | 309 | 272 | 249 | 253 | 268 | 280 | 296 | 206 ; 283 | 295 | 308 ] 301
Price 25 railroad stocks..coccoooacocaaoaon 64 75| 72} 81| 99 (1123107 ;j 111 3111 {1098 { 105 | 104 | 106 | 111 ; 113 | 116 | 120 | 114 | 117 | 121 § 122
Banking:
Clearings, New Yeork City.._._........._ 257 | 205 | 230 | 226 | 264 | 300 | 307 § 298 | 342 } 344 | 272 | 356 | 320 | 207 | 307 | 302 | 275 | 271 | 309 | 282 | 339 | 324
Clearings, outside 275|212 {230 | 276 | 284 | 318 { 324 | 323 | 354 § 344 | 288 | 330 { 324 { 316 { 320 | 334 | 304 | 313 | 344 | 317 | 344 } 329
Commercial paper interest rate...ccc..o.. 134 | 118 | 80| 90 71| 73| 77¢ 79| 794 7 75 T8 76 72| 70| 72| 78| 80 82| 80| 9| 77
Distribution: -
Imports (value) 294 {140 { 177 | 212 | 201 | 236 | 248 § 252 | 266 | 279 | 260 | 207 | 266 | 215 | 226 | 227 | 225 | 230 | 253 | 250 ; 241 | 240
Exports (value) 331 ) 181 | 154 [ 168 | 185 | 198 ; 193 | 216 | 226 § 192 | 170 | 181 | 187 | 172 | 163 | 178 | 186 | 217 | 215 | 232 { 225 | 202
Sales, mail-ord@er. o oo oceomcaeeeaennaan 264 | 188 | 204 | 259 | 284 | 327 | 349 | 306 | 473 1 336 | 322 | 357 | 344 | 299 | 309 | 284 | 286 | 336 | 417 | 425 | 471 | 313
Transportation: .
Freight, net ton-miles.................... 137 | 105 | 115 { 139 | 131 | 139 | 149 | 149 | 139 § 138 { 130 | 141 | 133 | 146 | 144 | 153 | 160 | 162 | 177 | 159 | 147 | .....
1919 monthly average=100
Produection:
Lumber 8. el 102 | 86| 117 | 133 1 129 { 141 | 136 | 140 | 127 | 113 ; 130 { 146 | 142 | 148 | 148 | 139 | 143 { 141 | 143 | 127 | 113 | 104
Building contraets. . coeeeoo-.. ammmeemeeen 72 69| 102 | 106 | 108 { 138 | 133 | 146 | 137 | 117 | 90 { 150 | 155 | 153 | 142 | 125 | 141 | 139 { 135 | 131 | 119 ] 95
Stocks:
Beef. i ccaeaae 66| 42| 29| 32| 34 34| 271 31| 36| 34 33| 30 25| 22| 21 19{ 18| 20| 26| 36| 43| 40
Pork____. 98| 8 70 91| 90| 82| 70 45| 56| 67 74| 78} T6) 74| 8| 86 84| 67| 52| 47 57| M1
Business finances:
Bond prices (40 iSSUeS) ..o cceccmcaecnaan 8 | 871107 (104|108 { 112 | 116 | 112 | 112 | 114 { 115 | 115 | 116 { 117 { 117 | 117 | 117 | 116 | 116 { 118 | 119 | 119
Banking:
Debits outside New York City........... 114 | 91 95107 108 § 121 [ 127 § 121 | 137 3 134 | 114 | 133 | 128 | 122 | 128 | 135 | 118 { 121 | 135 | 123 { 139 | 133
Federal Reserve—
Bills discounted - 132 91| 28 39| 19| 26| 30§ 32 391 23| 28| 33| 27| 24| 27| 27| 32| 37| 33| 33| 37¢ 19
Total reserve: 97 | 122 | 144 | 146 | 146 | 134 | 135 1131 | 120§ 135 | 133 | 133 | 135 | 136 | 136 | 137 | 135 | 134 | 135 | 135 | 134 § 143
22:1 5 1o w----| 80| 1221 154 | 152 | 160 | 149 | 148 | 142 | 134 | 149 | 147 | 146 | 151 | 151 | 150 | 152 | 148 | 145 | 147 | 144 | 140 ] 159

1 Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.
2 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture.
. ¥ Basged on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and California white
pine. 'The total production of these associations in 1919 was equal to 11,401,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000
board feet reported by the census.
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WEEKLY BUSINESS INDICATORS

[Weeks ending Saturday. See table on page 5]
WEEKLY AVERAGE. 1923-1925 INCLUSIVE= 100
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WEEKLY BUSINESS INDICATORS'

All data are given as relative to the weekly average for 1922 to 1924 as 100, except wholesale prices, which are based on 1923 to 1924 average
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1081 130.7 | 111.9 | 112.2| 1814 | 117.3 | 293.6 | 193.5| 110.0 | 1051 78.5 124.7 | 1212 | 105.0
10,5 127.6 | 11L2| 110.9 | 142.1| 116.3 | 283.0| 1251 | 110.2 | 103.6 | 74.3 123.9 | 1242 | 107.5
114 137.3 | 110.5| 106.4 ) 1423 | 104.1| 242.6 ) 119.3 | 1028 | 102.7 [ 73.2 L4 | 12h2 | 1127
729 | 114.5| 109.8| 77.1| 110.2| 74.4 | 206.8| 653 | 70.6| 1029 | 747 133.6 | 142.4 | 831
56.7 | 128.5| 108.2| 8L5| 1523 | 416 1740 7L4| 97.2| 108.8| 781 955| 1528 12.8| 109.8| 145.5| 93.0
sL.4) 127.2| 107.7) 9971 131.8| 757 | 1328 | 108.9| 1227 | 103.8| 785| 955) 153.7| 121.8] 153.2| 97.0]137.3
943 | 136.4 | 106.8 | 103.0 | 119.2 | 63.0| 1123 | 1051 ( 112.5| 103.4 | 79.6| 055 152.8 | 120.2| 120.8 | 100.1| 1425
1019 | 150.4 | 1057 | 101.3| 1827 559 | 110.6 | 1022 | o47) 103.7| 789 | 53| 1528 120.0| 1352 97.0|127.6
103.8 | 148.7 | 103.8 | 10L7 | 115.5| 53.0 | 106.0 | 83.3| 1020 | 104.0| 785| 049 1488  110.3| 124.0| 100.1128.4
Feb, 108.1| 161.0{ 1045 100.6 | 93.2| 5L9| 10.3| 87.8! 044 | 104.0| 785| 949 1561 119.6 | 132.4 | 112.1]128.9
1105 | 158.8| 104.3 | 100.8 | 77.0) 489| 97.9| 8.5| 937 | 103.3| 785| 049 | 1488 | 110.8 | 123.3 | 1182 | 94.8
1081 154.8| 104.3 | 1024 | 102.8| 60.8{ 8.7 | 788! 79.0! 102.0| 78.5| 947 1455 119.4 | 1217 | 1151 | 1189
107.1| 140.4 | 105.6 | 100.3 | 146.7 | 40.6| 7.1, 823 | 80.9| 10L3| 751 | 47| mM7.2| 119.2{ 107.7| 127.3 | 14.0
Mar 100.5 | 1158 1053 | 106.0| 106.4 | 457 | 685 8LO| ©00.1| 100.3 | 73.6| 047 130.0| 119.8 | 143.5 | 1121|1204
11,4 | 1154 106.1 | 106.3 | 1196 | 36.6 655| 83.3| 829 | 999 74.0| 947 | 137.4| 119.0 | 121.7 | 103.0 | 122.1
114.8 | 115.4 | 1058 | 107.4 | 167.0| 421, 681| 8.9 | 856 100.1| 728! 94.6| 1423 | 110.3 | 133.6 | 103.0 97.5
1181 | 109.7 | 106.0 | 106.4 | 157.1| 421) 71..5| 884 | 78.6; 988 728| 46| 130.1 | 119.3 | 122.2| 1182 |110.2
Apr. 1167 | 102.6 | 106.7 | 1020 | 165.1| 8.4 | 57.4| 698! 59.9| 89| 72| 46| ... _. 120.2 | 124.0 | 1151 98.5
1157 | 100.0 106.7 | 1022 | 207.4 | 39.4| 5.9| 743| 69| 82| 728! 38| 77 119.4 | 1331 | 97.0( 99.8
1100 | 102.2| 106.4 | 106.1| 184.9| 33.6| 481 | 820| 748| 988! 725| 038! 136.6 1189 | 126.2 | 109.1| 1082
1181 | 100.0 | 107.2 | 107.0 | 128.6 | 424 43.0| 887 | 746| 985] 7.3| 93.6| 1423 1187 | 120.6 | 84.8 | 117.9
May 1. 100.5 | 11.4| 921 109.1| 109.4 | 1652 | 4L9| 40.4( 99.0| 787 979 71.3| 934 1341| 119.3] 117.3| 9391226
90.6 | 100.5| 93.0)| 100.3 | 100.5] 166.4 | 42.3| 434 98.1| 74.5| 985| 725| 3.4 1358 | 119.8 | 134.2| 93.9|100.3
114 80.3{ 109.6| 113.2| 147.2| 37.3| 44.3| 8.1| 66.5| 909.2| 7L.7| 03.3| 137.4 | 119.4 | 110.7 | 90.9 1042
1124 | 92.5| 1089 | 1142 190.0 43.4| 30.6 | 868| 721| 99.6| 70.9| 028! 134.1| 1189 125.6 | 97.0|1027
113.8| 851 | 110.3 | 118.8| 1683 | 58.2| 40.4| 958| 787, 994 7L.3| 9025| 1350 1187 | 118.8| 97.0108.0
June 1052 | 8551 110.1| 104.0! 124.5| 44.3) 36.6| 95.5| 757 | 989] 70.9| 021 120.3| 119.4 | 117.0 | 100.0| 84.8
124 | 86.0| 110.4 | 116.5| 150.9 | 44.7| 340 929 9020: 100.1| 87| 9oL7| 126.8| 1189 | 12L.4 | 97.0| 940
114.8 | 80.7 | 110.3 | 114.7 | 134.3| 42.3| 27.2| 942 757 99.2| 69.4| 0L5| 125.2| 1202 | 120.8 91 909.5
109.5| 820! 110.8 | 116.8 | 150.6 | 68.3| 183 | 8.9| 7.4 99.0| 70.2] 0L5| 117.9] 119.3 | 123.0 | 103.0| 99.5
July 10521 7L5| 11L7| 1179 125.6 | 106.0| 20.4| 965 721 | 97.9| 69.1[ 9L8| 109.8| 120.9 | 126.8 | 1151 | 92.3
84.8| 7721 1.5 09.0| 158.2| 166.1| 14.5| 900} 70.7| 82| 721| ou8 | __ . 120.3 | 130.3 | 100.1] 76.1
1071 70.8| 1126 | 1191 1628 171.6 | 22.1| 104.2| 67.1( 97.9| 70.2! 917 12037 110.8 | 120.3 { 103.0 | 88.1
103.8| 74.6| 1135 119.3) 134.1 2320 221 o49| 70.9| 97.1| 7L3| oL7| 1i7.1| 119.6 | 12009 97.0| 89.3
100.5| 77.2| 116.0| 1212 | 188.7) 309.6 | 28.1| 04.2| 68.2| 964 | 725( 0L5| 1187 1196 116.1| 106.1| 988
Aug. To...... uLs | 10.5| 728| 117.4| 119.1| 121.5] 284.0| 25.1| 7.6| 70.9| 9.2| 7.3| oenL5| 130 12.4| 127.2} 100.1 | 93.3
L4 | 7L5| 1185 1217 1521 ) 2250 485( 99.0| 67.1| 960| 67.2| 9oL5| 11L4 | 120.7 | 1168 | 108.1| 923
110.5 | 80.3 | 119.0| 119.7 | 151.8 | 167.9| 59.1| 102.9| 67.9| 959| 87| oL5| 110.6| 120.3 | 1228 108.1| 90.1
113.3| 79.4) 1194 1249 | 197.7| 18L1] 67.7 | 103.9 | 59.9| 65| 721 | oL5s| 110.6| 1204 | 1130 | 1151 | 910
Sept. -4 109.5 | 80.7 | 120.4 | 126.6 | 145.0 | 1551 112.8| 1241 60.9| 962| 70.6| 9OL5| 1081 121.3| 1127 | 1151 93.8
99.5| 70.8 | 1197 | 113.3 | 193.4 | 146.6 | 126.0| 121.9| 60.7| 96.7| 69.8] 0L4| 1089 | 1215 10L.7 | 12L.2| 744
100.5| 86.0| 1191 130.5| 162.1| 141.2| 216.2 | 134.1| 64.2| 06.6| 645 9L9 | 114 122.5| 127.4 | 12L.2 | 8L3
111.4 | 86.4 ] 119.0 | 130.0| 180.2 | 117.1} 275.7 | 141.5| 60.4| 963 | &7.4| 021 111.4| 122.0| 13.3 | 127.3 6
Oct. 108.1 80.7} 120.3| 130.3 | 173.8 | 1109 | 3557 | 13L2| 59.5| 96.6| 54.0| 92.0| 113.0| 123.1| 119.6 | 133.3 | 82.8
L4 | 9.2 1208 130.2 | 141.4 | 104.9 | 3087 | 147.3 | 64.5| 955| 40.4| 921} 1114 123.3| 143.6] 1151 97.3
| Ho.5| 882 1225| 183.0 1864 8.9 304 L&1| .3| 965 53| 928 130 22| UST| 124.2) 3.3
1081 87.7) 1253 | 1329 | 159.9 | 104.6 | 3011 | 144.0 | 751 96.7| 47.5| 92.8| 1154 | 1230 | 145.4 | 103.0 | 107.2
110.5| 86,0 127.8) 183.7 | 168.81 112.9| 3630 15.8 | 80.1| 97.7| 47.91 929| 11631 122.4 | 127.7| 100.1|107.0
Nov. 6...._. 144.4 | 107.1) 842 120.2| 1250 47.3| 99.6| 3540 | 1257 | 80.7 | 100.0{ 479 | 93.2| 114.6| 1229 | 123.2| 109.1| 955
1 - 103.8| 88.6] 128.5| 122.3 | 140.0 | 924 | 340.4 | 139.2 | 86.4 | 99.6| 404 | 93.5| 113.0 1224 | 127.3 | 106.1|105.2
103.8 | 80.9| 1200 118.6| 137.4 | 73.9| 3370 133.4| 80.6| 97.2| 40.1| 03.6) 110.6| 1222 | 130.3 | 1121 | 113.7
92.4 | 86.8| 131.1| 103.6| 188.1| 70.6| 307.7| 984 | 76.2| 907.3| 49.4| 37| 112.2| 122.5| 123.6 | 1151 088
Dec. 4ooe .. 16L7 ! 1029 ! 838 13L0{ 116.3 | 96.8| 655 | 31L5| 112.5| 98.3{ 97.4| 457 | 93.6| 1122} 123.0| 110.9! 1182|1152
10L0| 80.7) 131.4] 109.8 | 135.4 | 68.3| 288.5| 103.5| 10L2| o7.1| 464 931 1138 1227 | 1262 | 118.2| 1159
943 | 77.2| 1314 | 1045 203.0| 59.1| 263.0| 1051 | oL4| 950 47.5| 93.0| 113.0| 123.0| 130.8 | 1182|1052
79.5| 64.0| 137 | '84.9| 1040 | 480! 2251 | 727 | 80.0| 954 | 491 o928 | ___.__ 1235 | 130.4 | 126.4 | 122.1
Jam. 1...__.. 118.0| 55.0| 75.4| 130.9 | 8L4 | 159.8| 50.7| 21L.9| 653 728 952 49.1| 927| 113.0| 124.6 | 1169 | 133.3 | 110.4
I { 1460 79.5| 74.6! 13L.0| 103.4 | 123.9| 56.5| 147.7| 88.7| 102.5| 95.0| 49.4| 927 | 109.8) 124.8| 157.8 | 1151 | 122.9
15, 149.5| 90.0! 79.4{ 18L1| 104.4 | 1123 ] 57.4 | 166.8 | ©04.5| 1124 | 94.5| 50.9| OLO | ____.__ 123.3 | 132.6 | 103.0 | 144.5
22 70070 1484 | 91.0| 8L6| 18L.0| 1036 1033| 5591 176.6| 96.5| 100.5| 951 | 5.3 | oL2] 112.2| 1221 | 13L.6 | 100.0 | 152.2
290077770 140.1| 86.7| 83.3| 120.9| 104.5| 136.5 | 623 1557 | 8%.1| 90.2| o945 5L7| oLo| 1138 121.5| 122.5| 97.0 | 1485
Feb., 5....... 149.6 | 924 | 820, 13L7] 1067 89.8| 74.2| 1353 85| oL4| 93.8| 52.8| 90.8| m22| 1217 14L0| 0970|1418
95.2 . 133.2| 80.1) 87.3| 941 53.2| 90.2| 11L4] 1210 122.9| 97.0|147.8
98.6 . 117.0 | 849! 787| 926 53.6{ 80.8| 1114 | 120.8 { 1255{ 97.0|120.4
________ 1319 ). ceeee] 540|894 | TL4l | 1127 106.1)110.4

! Sources of data are as follows: Bituminous coal and beehive coke production from U, S. Depariment of Commerce, Bureau of Mines; Lumber production, based on four
associations, from the National Lumber Manufacturers Association; Petroleum production (crude) from American Petroleum Institute; Loadings of freight cars from American
Railway Association; Building contracts from F. W. Dodge Corporation; Receipts of wheat from Bradstreet’s; Receipts of cattle and hogs from U. 8. Department of Agriculture,
Bureau of Agricultural Economics; Receipts of cotton from New Orleans Corton Ezchange; Wholesale prices (Fisher’s index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cowton Ezchange; Price of iron and steel, composite, fromn Iron Trade Review; Price of wheat, No. 2, red, eash, from Chicego
Board of Trade through U. S. Department of Agriculture, Bureau of Agricultural Economics; Loans and disecounts of member banks and debits to individual accounts from
Federal Reserve Board; Call-money rate from Weall Street Journal; Business failures from R. G. Dun & Company.

2 The actual week for all items does not always end on same day.
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2
MONTHLY BUSINESS INDICATORS, 1920-1927

[Ratio charts—see explanations on inside front cover. The curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production
for the varying number of working days in the month]
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3
MONTHLY BUSINESS INDICATORS

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

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

MONTHLY AVERAGE 1925 19268 1927
ITEM
1920 | 1921 [ 1922 | 1923 | 1924 | 1925 | 1926 INov.| Dec.| Jan.| Feb.[Mar.| Apr.i May|June| July|Aug.[Sept.| Oct.[Nov.| Decd Jan.| Feb.
1913 monthly average=100
Produection:

Pigiron. ... ... 120 | 54| 87 | 130 | 101 | 118 | 127 | 118 | 127 | 130 | 114 | 134 | 135 | 136 | 126 | 126 | 125 ; 123 | 130 | 126 { 121 | 121 | 115
Steel INgOtS. oo oo aeaee 135 | 641 114 | 144 | 122 | 146 | 156 | 155 | 158 § 164 | 151 | 178 | 163 | 156 | 140 | 145 | 159 | 156 | 162 | 148 | 138 | 151 | 148
L811) 4] <1 O, 99/ 38 80 120|128 | 136 | 141 § 131 | 135 ] 138 | 132 | 147 | 143 | 143 | 139 | 140 | 140 | 141 | 146 | 146 ; 141 ] 148 | 134
Cement (shipments) .. .._..._.. 108 | 107 | 131 | 153 [ 164 | 177 | 182 g 137 | 94 ] 77 | 79 {120 | 175 | 243 | 259 | 254 | 251 [ 245 | 237 | 153 [ 87| 81| 91
Anthracite coal ... ... 98| 09| 581104 | 99| 68| 93 2 3 2| 270115|108 | 106 | 117 | 111 (108 { 111 | 114 | 98| 99§ 86 | 77
Bituminous coal. ... oo 119 | 87| 85| 118 | 101 | 109 | 121 § 127 ; 132 {135 | 117 | 116 [ 101 | 98 | 105 | 109 | 116 | 123 | 137 | 150 | 145 | 143 | 133
Electric energy (gross revenuesales) | 283 | 312 | 349 | 407 | 434 | 470 | 535 } 535 | 558 | 578 | 559 | 545 | 537 | 506 | 499 | 489 | 401 | 509 | 543 | 565 | 596 J-ooue]-woue-
Crude petroleum _________.__.__._.. 189 | 224 | 205 | 287 | 304 | 309 | 207 | 294 3 288 | 264 | 203 | 200 | 302 | 298 | 313 ; 321 | 315 | 333 | 336 | 348 | 346
Cotton (consumption). 97 | 109 { 117 | 99 | 115 | 120 § 117 | 124 | 125 | 121 | 137 | 124 | 111 | 111 | 99 | 108 | 123 | 122 | 126 | 130 | 130 | 127
Beef ol 113 1 126 | 130 | 133 | 138 | 144 } 137 | 1528 139 | 120 | 136 | 137 | 139 | 150 | 136 | 140 ! 164 | 166 | 155 | 150 1 135 | 122
PorK . eiaiaaee 117 1130 | 160 { 151 | 128 | 127 } 127 | 162 | 168 | 127 | 136 | 120 | 119 | 136 | 129 | 118 | 100 | 101 | 119 | 151 | 164 | 128

Unfilled orders:
United States Steel Corporation..__{ 170 | 90 | 96 | 102 | 68| 73| 64} 78| 854 83| 78 74| 65) 61| 59| 61| 60| 61| 62| 64| 67§ 64| 61

Stoeks:
Crude petroleum . _____. ... 143 (171} 265 | 311 | 369 | 200 | 269 § 283 | 278 § 278 | 274 | 274 | 273 | 271 | 268 | 265 | 265 | 265 | 264 | 264 | 265 § 266
Cotton (total) 198 | 153 [ 125 | 111 | 120 | 177 § 216 | 237 § 227 | 213 | 192 | 167 | 143 | 119 | 98 | 85| 137 | 217 | 260 | 267 § 257 | 239
Price: ? ~
‘Wholesale index..__.._._...__.._... 226 | 147 | 149 | 154 | 150 | 159 | 151 | 158 | 156 ¢ 156 | 155 | 152 | 151 | 152 | 152 | 151 | 149 | 1561 | 150 | 148 | 147 § 147 | 146
Retail food ... _...___. 203 | 153 | 142 | 146 | 146 { 145 | 160 | 167 { 166 | 164 | 162 | 160 | 162 | 161 | 160 | 157 | 156 | 159 | 160 | 162 | 162 § 159 | 156
Retail coal, bituminous, 207 (197 | 188 ) 190 | 169 | 167 | 172 4179 | 179 § 179 | 179 | 170 | 168 | 161 | 160 | 160 | 162 | 170 | 177 | 188 | 187 | 183 | 181

Farm products ..
Business finances:

116 | 124 | 135 | 134 | 147 { 136 | 144 | 143 | 143 | 143 | 140 | 140 } 139 | 130 | 136 | 133 | 134 | 130 | 130 | 127 | 126 ; 127

Defaulted liabilities. .. .....__...._. 108 | 220 [ 228 | 197 | 198 | 162 | 149 § 157 § 160 | 191 | 150 | 134 | 169 | 147 | 129 | 130 | 123 | 131 | 146 | 143 | 200 § 225 | 206
Price 25 industrial stocks_.._._..__. 184 | 136 | 169 | 185 | 198 | 262 | 285 | 305 | 305 { 309 | 309 | 272 | 249 | 253 | 268 | 280 | 296 | 296 | 283 | 295 | 308 | 301 | 311
Price 25 railroad stocks..__._....__. 67| 647 75| 72| 81| 99| 112 §107 | 111 § 111 | 109 | 105 | 104 | 106 ; 111 | 113 | 116 | 120 ; 114 | 117 | 121 } 122 | 127
Banking:
Clearings, New York City.._....._. 257 1205 | 230 | 226 | 264 | 300 | 307 | 208 | 342 } 344 | 272 | 356 | 329 | 297 | 307 | 302 | 275 | 271 | 300 | 282 | 339 | 324 | 292
Clearings, outside . __._.._.__..____ 275 | 212 | 230 | 276 | 284 | 320 | 327 | 323 | 354 § 344 | 201 | 342 | 327 | 319 | 332 | 337 | 307 | 315 | 345 | 319+ 344 § 329 | 291
Commercial paper interest rate._... 134 | 118, 804} 90| 71| 73| 77 79| 79| 79| 75} 78 76| 72{ 70| 72} 78| 80| 82 8| 79§ 5| 70
Distribution:
Imports (value) ... ______._...... 204 | 140 | 177 | 212 | 201 | 236 | 248 | 252 | 266 { 279 | 250 | 296 | 266 | 215 | 225 | 227 | 225 | 230 | 252 | 250 | 241 § 239 | 209
Exports (value). . 331 (181|154 | 168 | 1851 198 | 193 | 216 | 226 § 192 | 170 | 181 } 187 | 172 ; 163 | 178 | 186 | 216 | 220 { 232 | 225 | 203 | 180
Sales, mail-order__ .. ... ... ... 264 | 188 | 204 | 259 | 284 | 327 { 349 | 396 | 473 | 336 | 322 | 357 | 344 | 209 | 309 | 284 | 286 | 336 | 417 | 425 | 471 ] 313 | 312
Transportation:
Freights, net ton-miles..__..._..._.._ 137 | 105 | 115 | 139 | 131 { 139 | 149 § 149 | 139 | 138 | 130 | 141 | 133 | 146 | 144 | 1563 | 160 | 162 | 177 [ 150 | 147 | 143 |.__._.
1019 monthly average=100
Production:
Lumber 3. aeioo 102 86 | 117 | 133 | 129 | 141 | 136 { 140 | 127 § 113 | 130 | 146 | 142 | 148 | 148 | 139 | 143 | 141 | 143 | 127 | 113 | 106 | 115
Building contracts__.__.._.._....... 721 69102 ( 106 { 108 | 138 | 133 f 146 | 137 § 117 | 90 [ 150 { 155 | 153 | 142 | 125 | 141 | 139 ] 135§ 131 { 119 ] 95| 99
Stocks:

66| 42| 20| 32| 34| 34 27} 31| 36 34| 334 30| 26 22| 21| 19 18| 20| 26| 36| 43} 40| 37
98 8 | 70{ 91| 90 82| 70) 45| 56¢f 67| 74| 78| 76| 74, TB| 86, 84 | 67| 52| 47| 57f 72| 81

Business finances:

Bond prices (40 issues)............. 86| 871|107 | 104 | 108 | 112 | 116 § 112 | 112 | 114 | 115 | 115 | 116 | 117 | 117 | 117 | 117 | 116 | 116 | 118 | 119 | 119 | 119
Ranking:
Debits outside New York City..._. 114 ) 91| 95) 107 | 108 | 121 | 127 | 121 | 137 | 134 | 114 | 133 | 128 | 122 | 128 | 135 | 118 | 121 | 135 | 123 | 139 | 133 | 118

Federal Reserve—
Bills discounted .- 91| 281 30| 19| 26} 30| 32| 30| 23| 28| 33| 27| 24| 27| 27| 32} 37} 33| 33| 37| 19| 22
Total reserves._ . cocaecuaccomcon 122 | 144 | 146 | 146 | 134 | 135 | 131 | 1290 | 135 | 133 | 133 | 135 | 136 | 136 | 137 | 135 | 134 | 135 | 135 | 134 § 143 | 144
Ratio. 122 1 154 [ 152 | 160 | 140 | 148 § 142 ; 134 § 149 | 147 | 146 | 151 | 151 | 150 | 152 | 148 | 145 | 147 | 144 | 140 } 159 | 156

1 Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.

2 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agricuiture. i

3 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carc¢lina pine, and California white
pine. The total production of these associations in 1919 was equal to 11,401,000,000 board feet, compared with a total lumber production for the country of 34,652,000,900
board feet reported by the census.
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WEEKLY BUSINESS INDICATORS

[Weeks ending Saturday. See table on page 5]
WEEKLY AVERAGE, 1923-1925 INCLUSIVE= 100
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WEEKLY BUSINESS INDICATORS'

All data are given as relative to the weeekly average for 1923 to 1925 as 100.
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96.5) 100.2] 55.4| 95.8/ 82.0| 100.5 128.9| 76.5/ 94.2) 102.8 111.6| 96.8| 112.5| 109.1) 102.9| 139.6 105.0] 126.8
Feb. 95.4) 80.8| 54.3| 91.5| 86.4 92.9| 1352 76.5 04.2) 102.7) 111.8| 96.1] 120.2 112.1| 105.7| 141. 1] 105.3| 127.3
95.7, 66.7| 511 88.5 84.2 92.3|128.9] 76.5/ 94.2] 102.1/ 112.1| 95.7| 111.9| 118.2( 105.7| 141.9| 105.3 93.6
97.2| 8.1 63.6/ 79.2) 77.5| 77.8 126.1| 76.5 94.0| 100.8 1117 95.1 110.4{ 115.1 108.6( 140.1| 105.4] 117.4
95.2 127.2) 42.4] 64.2) 8.0 79.7) 127.5| 73.2 94.0 100.1| 111.5 95.5 97.7| 127.3| 111.4( 137.0| 105.8| 102.7
92.2 100.6 92.2| 47.8 61.9| 79.7| 88.8120.4! 717 94.0 99.1/ 1121} 04.4 130.2| 112.1) 111.4] 129.6| 104.9| 118.9
92,9/ 100.9] 103.7) 38.3/ 59.2] 82.0f 8.7/ 119.0; 72.1) 94.0] 98.7) 111.3| 96.2 110.5( 103.0f 111.4| 131. 8/ 105.0} 120.6
92.6| 10L.9f 144.8) 44.0| 61.5 84.5( 84.3| 123.2] 71.0| 93.9/ 98.9 111.6 97.5 121.2( 103.0| 105.7| 128.2] 105.1| 96.3
92.8 100.9| 136.2) 44.0/ 64.6| 87.0| 77.3) 112.7] 71.0| 93.9| 97.6 111.6] 95.9| 110.9j 118.2| 105.7| 122.4| 105.0| 108.8
Apr. 95,5 93.5| 96.8 143.1| 32.8) 519 68.7 59.0l._____ 713 93.9] 97.7) 112.4| 94.7| 112.5| 115.1; 108.6( 116.2 104.9| 97.3
93.1| 93.4| 96.9)179.8/ 41.2| 46.9| 73.1| 67.8| ..... 7.0 93.1 97.0/ 1117 96.3/ 120.7| 97.0 105.7| 119.0( 105.3{ 8.5
951! 93.1 100.6| 160.9| 35.1| 43.5/ 80.7| 73.7, 118.3| 70.6/ 93.1| 97.6/ 111.2| 04.2| 114.5| 109.1 102.9| 116.7| 105. 8| 106.9
93.1) 93.9101. 5 1115/ 44.3| 38.8 87.3| 73.5123.2) 69.5| 92.9| 97.3| 111.0| 98.1j 117.6| 84.8' 97.1] 119.8/ 106.1 1168.5
May 1o 93.6) 1064 85.7) 95.5 103.8| 143.3/ 47.2) 44.6/ 97.5| 77.5/ 116.2 69.5| 92.7) 96.7| 111.6/ 97.7| 106.4/ 93.9] 91.4) 122.3( 106.3 1211
[ 9271 104.5 86,5 95.7) 103.9| 144.3 44.2 39.2 96,5| 73.31 117.6/ 70.6] 92.7| 97.3| 112.1] 96.1; 121.8] u3.9| 9.4 120.4| 106.1] 99.0
| 95.4) 106.4| 82,9/ 96.0 107.4| 127.6{ 38.9| 40.0] 85.8 65.5/ 119.0| 60.9) 92.6| 98.0| 1117\ 97.7/ 108.6 90.9| 9L 4| 110.5| 106.4| 102.9
| 95.2/107.3| 88.2| 95.4] 108.4| 164.7| 45.3| 35.8) 85.4| 71.0/ 116.2| 60.1| 92.1 98.4| 111.2| 97.3| 113.9| 97.0| 94.3| 119.9| 106.4{ 1015
| 99.4] 108.6] 79.2[ 96.5| 112.8] 145.9| 60.8 36.5 94.3] 77.5 116.9, 69.5 91.8 98.2) 111.0] 98.1] 107.8 97.0| 94.3| 122.5/ 106. 5 106.6
June 88.91 100.50 70.6| 96.4] 98.7 108.0| 46.3/ 33,11 94.0/ 74.6/ 104.2/ 69.1) 914 97.7) 11L.7| 95.9 106.2 100.0| 94.3) 123.6| 106.4| 83.8
98.81 107.3| 80.0| 96.7| 110.6 130.8/ 46.7 30.8] 9.5 90.6| 109.9| 66.9/ 910 9.9 111.3| 97.5 110.2 97.0| 94.3  124.2| 106.5 92.9
97.5/ 109.5' 75.11 96.5 108.9) 116.4| 44.2 24.8) 92,7 74.6/ 108.5| 67.6/ 90.8 98.0 112.5/ 96.8) 117.8) 90.9| 9¢7.1) 128.0| 106.5| 98.3
10L.0} 104. 5] 76.3 97.0] 110.8) 130.6; 71.4| 16.5 845 70.3 102.1| 68.4] 90.8| 97.8] 111.6| 98.1] 111.6 103.0| 97.1) 128.8| 106.4] 98.3
July 97.4) 100. 5| 665 97.8 111.9| 108.9| 110.7] 18.6/ 94.9| 7L0| 951, 67.3; 91.2] 96.7| 113.1| 97.2| 115. 1] 115.1] 94.3| 129.9| 106.3| 91.2
85,2 80,9 71.8 97.6| 4.0 137.1| 173.6| 13.1] 88.6| 69.6|.____. 70.2) 912 97.11112.5( 94.6| 118.2( 109.1] 97.1| 131.3 108.3| 75.2
103.8| 102.3] 74.3| 98.6| 113.0| 141.2! 179.4{ 20.0| 102.5| 66.11 104.2/ 68.4| 91.0| 96.7[ 112.1} 96.6| 117.4] 103.0| 100.0| 132.8 106.2( 87.0
104.1] 99.1! 60.4] 99.4| 113.2| 116.3| 242.51 20.0 93.4 69.8 101.4| 69.5 91.0| 95.9) 111.9| 98.1) 117.8 97.0 100.0/ 131.6| 106.0 88.2
108.2 104.5 71.8| 101.6{ 115.0 163.6/ 323.5| 25.4 92.7) 67.2) 102.8) 70.6 90.8 95.3| 111.8| 950/ 105.4| 106.1| 102. 9| 133.4| 105.9| 97.5
Aug. 104.1) 105.5/ 67.8| 102.8) 113.0! 105.3| 206.8) 22.7| 74.4] 60.8 97.9| 69.5 90.8) 95.1) 112.6| 97.3) 115.5] 109.1] 102.9| 135.5| 106.2| 92.1
109, 1) 106.4| 66.5) 103.8/ 115.7 131.8/ 235.2) 43.8) 97.5/ 66.1| 96.5| 65.4| 90.8| 4.8/ 112.9| 97.2| 106.0f 109.1} 105.7| 137. 5/ 106.2{ 9L.2
108.11 105. 5 74.7) 104.2| 113.6| 131.8| 175.5| 53.5 101.3| 66.9 95.8/ 66.9 90.8 94.7| 112.5] 96.9| 111.4| 109.1] 108.6| 138.7) 106.0f 88.9
115.1) 108.2(, 73.9) 104.5| 118. 5 171.4| 137.0] 61.2| 102.2] 59.0| 95.8; 70.2| 90.8 95.3[ 112.6{ 97.3 102.5 115.1 108.6| 137.2| 106.0/ 89.9
Sept. 3.0( 104.5) 75.1( 105.4| 120.1| 125.7) 162. 11 101.9| 122.2| 50.9| 93.7| 68.8/ 90.8 95.0 113.5 96.0 102.3| 115.1| 111.4| 137. 2| 106.2| 92.6
.2| 95.0 74.3( 104.8| 107. 5 167.7| 153.2 113.8! 119.9| 59.8/ 94.4| 68.0| 90.7| 956/ 113.6] 95.9| 92.2} 121.2| 111.4; 140.1) 106.2( 73.5
164.5 80.0f 104.3| 123.8) 140. 5| 147.6/ 195.4| 132.0] 63.2] 96.5/ 62.9) 91.3/ 95.4) 114.5 92.4| 1156 121.2 111.4| 138.8 106.1 80.3
106.4| 80.4{ 104.2| 123.4] 156.2] 122.4] 240.2| 139.2 50.5| 96.5| 55.9) 9L 5 5.1 114.1) 94.3] 119. 1) 127.3] 114.3| 139.0| 106.0] 82.6
Oct. 103.2| 75.1} 105.3| 123.7) 150.7] 116.0/ 321. 5| 129. 1} 58.6| 97.9] 52.6/ 91.4| 95.4| 1152 93.7] 108.5| 133.3| 114. 3| 140. 5 105.8) 81.8
106.4| 84.9! 105.8| 123.6| 122.6, 109.6| 360.4| 144.9| 63.5| 96.5 48.2) 9L4| 94.9| 115.3| 95.1j 130.3 115.1( 114.3| 136.3(.105.8| 96.1
105.5) 82.0( 107.2 126.2| 161.6| 91.8/ 350.2 140.8 66.3| 97.9] 50.0) 92.1] 95.3( 115.3| 94.3 107.7| 124.2 117. 1} 134.4( 106.0f 92.1
103.2] 81.6| 109.7| 126.1| 138.6| 109.3| 353.5| 141.8 74.0| 100.0' 46.3) 92.1{ 95.5| 115.0] 95.6| 131.9( 103.0 114.3| 132.9| 105.8/ 105.9
105.5| 80.0{ 111.9| 126.9| 146.4 118.0| 328.1) 149.4] 78.9| 100.7| 46.7, 92.2{ 96.5| 114.5/ 95.0| 115.8] 109.1] 111.4/ 134.6| 106. 3| 105.7
Nov. 102.3] 78.4| 113.%) 118.6| 127.7) 104.1] 320.0| 123.7] 79.5| 99.3| 46.7) 92.5| 98.8] 115.0| 93.9| 111.8| 109.1] 108.6| 136.2| 106.6] 94.3
99.1) 82,4/ 112.5 116.1| 121.3| 96,6| 307.7) 137.0 85.1) 97.9 48.21 92.8| 98.4| 114.5| 95.5] 115.5| 106.1] 105.7| 138.1| 106.7] 103.9
99.1) 837 113.8] 112.5| 119.1) 77.2| 305.4| 131.8| 70.4] 95.8| 47.8| 92,9 96.0 114.3| 95.1{ 118.2 112.1} 105.7| 138.2| 106.9| 112.3
88.2) 80.8] 114.8) ¢8.3] 163.0] 73.8) 278.1] 96.8| 75.0] 97.2| 48.2/ 93.0 96.2| 114.6| 94.6( 112.2| 115.1] 105.7| 140.4| 107.1} 97.5
Dec. 98.2) 78.0[ 114.7| 110.4| 83.9| 68.5 281.5 110.8| 96.8] 97.2| 44.5( 92.9| 96.2| 115.0| 93.2/ 108, 8| 118.2f 105.7 140.9| 107.1{ 113.8
96.4\ 75.1] 115.0) 104.2| 117.4] 71.4| 260.8 101.9 09.7| 8.6 45.2] 02.4| 95.9 114.8] 93.0| 114.5| 118.2| 105.7| 142.4| 107.2] 114.5
90.0 71.8! 115.1] 99.1| 176.0| 61.8| 237.7 103.5| ¢0.0| 97.9) 46.3| 92.3| 94.7, 115.1| 89.9| 118.7| 118.2] 105.7| 144.4| 107.3| 103.9
75.9) 59.6 115.3] 80.6] 90.9| 50.2| 203.5 7.5 7R 7. 47.8 92,1 $4.3) 115.5] 88.9) 126.7| 136.4) 105.7| 145.2| 107.4| 120.6
Jan. 53.2| 70.2| 114.6| 77.2| 138.5 53.0 191.5| 64.2| 7.6/ 97.0| 47.8) 92,0/ 94.0| 116.6 90.5] 106. 1| 133.3| 105.7| 144.4| 107.3| 109. 1
75.9| 60.41 114.7| 68.1f 107.4] 59.0| 133.5 87.3( 100.9 95.1| 48.2/ 92.0 93.9| 116.7] 91.6| 143.2| 115. 1 102. 9| 142.2) 107. 5| 121.4
85,9 73.9| 114.8] 99.1] 97.3; 60.0| 150.8/ 93.0| 110.6/_. ... 49.6/ 91.3| 93.4| 115.4 97.3| 120.4] 103.0} 102. 9 142.9 107.8| 142.8
8.8 75.9| 114.7/ 98.3| 89.6| 58.4) 150.6/ 94.9) 98.9/ 97.2( 50.0| 90.5 94.0 114.2) 99.2| 119.4] 100.0| 102.9| 143.0| 108.0| 150.4
82.7) 77.6 113.8) 99.2| 118.4) 65.1) 140.8| 87.7| 07.7| 98.6] 50.4] 90.3] 3.3| 113.6 102.7| 111.1] 97.0| 102. 9| 141.0| 108.0| 146.7
Feb. 88.9| 76.3 115.3| 101.3| 77.9] 77.6| 122.3] 84.2| 90.0| 97.2( 5L.5| 00.1) 92.7| 113.8| 101.3| 127.9, 97.0| 102.9| 143.9| 107.8( 140.0
90.9| 76.7| 118.2) 101.0| 99.7| €2.5{ 120.4| 78.8| 6.0 96.5| 518/ 80.5 92.9| 113.2 102.6| 111.5| 97.0| 102.9| 145.6| 107. 6/ 145.9
94.1| 78.0 118.7| 100.2 112.2 72.5( 105.8 83.5 77.5 96.5 52.2( 89.2) 91.4] 113.0) 10L.2| 113.9| 97.0| 110.0{ 148.1| 107.7, 118.9
92.3| 77.1/ 119.3 96.3 1346 55.5 119.2 82.3| 87.7| 96.5 52.6/ 88.7 91.0| 113.2] 103.4| 102.2| 100.0| 102.9| 149.7| 107.6| 109. 1
Mar. 5. 136.1 90.0l 76.3| 118.3 103.8) 72.9] 57.7] 96.9) 76.6| 82.0| 96.5 53.3 88.8| 91.4| 114.4| 101 3| 134.2| 100.0| 100.0| 150.3| 107. 5 117.9
02.3] 79.6/ 118.1| 104.9] 123.3 61.8] 103.8 76.9| 81.8| 95.8 52.2) 88.9 91.0| 114.3| 102.8] 114.4 97.0| 102.9 150.3| 107.7| 113.8
93.21 82.3[ 118.2) ... 161.6) 511 97.7) 78.2] 85.1) 94.4| 5L 8.1 89.8| 115.1] 101.9) 123.7] 97.0| 102.9| 152.2) 108.0| 115.5
IR I - SN PO SR [ SN . 93.0 52.9| 89.1 90.3[._.___ 102.2| 118.7| 106.1] 162.9| 152. I} 108.4{ 120.9

1 Sources of data are as follows: Bituminous coal and beehive coke production from U. 8. Department of Commerce, Bureau of Mines; Lumber production, based on four
associations, from the National Lumber Manufacturers Association; Petroleum production (crude) from American Petroleum Institute; Loadings of freight cars from American
Railway Association; Building contracts from F. W. Dodge Corporation; Receipts of wheat from Bradstreet’s; Receipts of cattle and hogs from U. S. Department of Agriculture,
Bureau of Agricultural Economics; Recg\i’pts of cotton from New Orleans Cotton Exchange; Wholesale prices (Fisher’s index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Ezchange; Price of iron and steel, composite, from Iron Trade Review; Price of wheat, No. 2, red, cash, from Chicago
Board of Trade through U. S. Department of Agriculture, Bureau of Agricultural Economics; Loans and disconnts of member banks and debits to individual accounts from
gederal Reserve Board; Call-money and Time-money rates, and Bond prices from Wall Street Journal; Stock prices from Annelist; Business failures from R. G, Dun &

ompeny.

2 The actual week for all items does not always end on same day.
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MONTHLY BUSINESS INDICATORS, 1920-1927

{Ratio charts—see explanations on inside front cover. The curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production

for the varying number of working days in the month]
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MONTHLY BUSINESS INDICATORS

The following table gives comparative relative numbers for a selected list of important business movements.
that this table will prove useful, because it segregates from the large mass of material a comparatively small number of items which

are often regarded as indicative of business in general.

It is believed

The table has been divided into two parts, the first containing those items for which relative numbers can be calculated, using
This latter group of
relative numbers is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the
In either group, however, the upward or downward trend of the relative numbers, compared

1913 as a base.

absolute value of the two sets of data.

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

to previous months, does reflect the present tendency in each item and will give a basis for business judgment.

MONTHLY AVERAGE 19%5 1926 1927
ITEM
1920 11921 | 1922 | 1923 | 1924 {1925 | 1926 j Dec.| Jan.| Feb.Mar.| Apr.,May|June|J uly!Aug. Sept.| Oct.|Nov.|Decj Jan.| Feb.| Mar.
1913 monthly average=100
Production:
B S T.01 {03 1 S 120 | 54 87 | 130 (101 { 118 | 127 § 127 | 130 { 114 { 134 | 135 | 136 | 126 | 126 | 125 | 123 { 130 | 126 { 121 } 121 j 115 | 136
Steel ingots. ceoeocincocccaiecianen- 135 64 ) 114 | 144 { 122 | 146 | 156 | 158 | 164 | 151 | 178 | 163 | 156 | 149 | 145 | 150 | 156 { 162 | 148 | 138 § 151 | 152 | 181
[014) 6] 17 R 99 | 381! 80| 120|128 | 136 | 141 | 135 138 | 132 | 147 | 143 | 143 | 139 | 140 | 140 | 141 | 146 | 146 | 141 { 148 | 134 | 134
Cement (shipments)... .| 108 | 107 | 131 | 153 | 164 | 177 | 1821 94 ] 77 | 79129 | 175 | 243 | 259 | 254 | 251 | 245 | 237 | 153 | 87 % 81| 961 | 150
Anthracite coal._ - 88 99 601102} 96 68| 93 3 21 27115} 108106 | 117 | 111 | 108 | 111 | 114 | 98 ) 99] 86 ) 77 80
Bituminous coal.....ooooooooocooil 119 | 87 88| 118 { 101 | 109 | 121 § 132 | 135 | 117 | 116 | 101 98 (105 | 109 | 116 | 123 | 137 | 150 | 145 ]| 143 | 133 | 151
Electric energy (gross revenue sales).| 283 | 312 | 349 | 407 { 434 | 470 | 535 | 558 § 578 | 559 | 545 | 537 | 506 | 499 | 489 | 491 | 509 | 543 | 569 | 595 § 620 | 567 -...-.
Crude petroletm . ..c.oooeoeeeeoo.n 178 | 189 | 224 | 205 | 287 | 304 | 309 | 294 § 288 | 264 | 293 | 290 | 302 | 208 | 313 | 321 | 315 | 333 | 336 { 348 § 345 [ 328 | 364
Cotton (consumption) 97 1109 | 117} 99 {115 | 120 | 124 § 125 | 121 | 137 | 124 | 111 ; 111 | 99 | 108 | 123 | 122 | 126 | 130 | 130 | 127 | 149
Beef. -e--f 119 1113 ] 126 1 130 | 133 | 138 | 144 11528139 1120 ! 136 | 137 | 139 | 150 { 136 | 140 | 164 | 166 | 155 | 150 I 135 | 122 | 132
Pork_.._ 113 | 117 | 130 | 160 | 151 | 128 | 127 } 162 § 168 | 127 | 136 | 120 | 119 | 136 | 120 | 118 | 100 | 101 | 119 | 151 § 164 | 128 | 146
Unfilled orders:
United States Steel Corporation....i 170 | 90 | 96 | 102 | 68| 73{ 64§ 85] 83| 78| 74| 65| 61| 59| 61| 60| 61 62| 64| 67] 64| 61| 60
Stocks:
Crude petroleum ! 143 [ 171 [ 265 | 311 | 360 | 200 | 269 | 278 | 278 | 274 | 274 | 273 | 271 | 268 | 265 | 265 | 265 | 264 | 264 | 265 | 266 | 272 | 276
Cotton (total) - ooeeueeo el 155 1 198 [ 153 | 125 } 111 | 129 | 177 | 237 § 227 | 213 | 192 | 167 | 143 | 119 | 98 | 85 | 137 | 217 | 260 | 267 } 257 | 239 | 210
Price: ?
‘Wholesale index_ .o 226 | 147 | 149 | 154 [ 150 ; 159 | 151 | 156 § 156 { 155 | 152 | 151 | 152 | 152 | 151 | 149 | 151 | 150 | 148 | 147 } 147 | 146 | 145
Retail food. - cereeueen... -1203 | 153 | 142 [ 146 | 146 | 145 { 160 | 166 § 164 | 162 | 160 { 162 | 161 | 160 [ 157 | 156 | 159 | 160 | 162 | 162 § 159 | 156 | 154
Retail coal, bituminous.. -1 207 [ 197 {188 | 190 | 169 | 167 | 172 179 | 179 | 179 | 170 | 168 | 161 | 160 | 160 | 162 | 170 | 177 | 188 | 187 § 183 | 181 | 179
Farm produets. ..oeeeeeoaoooooo. 205 | 116 | 124 | 135 | 134 | 147 | 136 | 143 | 143 | 143 | 140 j 140 | 139 | 139 | 136 | 133 | 134 | 130 | 130 | 127 | 126 | 127 | 126
Business finances:
Defaulted liabilities. .. .- _..._...... 108 {220 | 228 | 197 | 198 ; 162 | 149 § 160 | 191 | 150 | 134 | 169 | 147 | 129 | 130 | 123 | 131 | 146 | 143 | 200 § 225 | 206 | 254
Price 25 industrial stocks. . .1 184 | 136 | 169 | 185 [ 198 | 262 { 285 § 305 | 309 | 309 | 272 | 249 | 253 | 268 | 280 | 296 | 206 | 283 | 295 | 308 } 301 | 311 | 324
Price 25 railroad stocks............. 671 64 75| 72| 81y 909112 § 111 | 111 | 109 | 105 | 104 | 106 | 111 | 113 { 116 | 120 | 114 | 117 | 121 } 122 ;| 127 ; 128
Banking:
Clearings, New York City.......... 257 | 205 | 230 | 226 | 264 | 300 | 307 § 342 § 344 | 272 | 356 | 320 | 297 | 307 | 302 | 275 ; 271 | 300 | 282 | 339 [ 324 | 292 | 364
Clearings, outside__. _..___.__.__.._ 275 1212 | 230 | 276 | 284 | 320 | 327 } 354 | 344 | 291 | 342 | 327 | 319 | 332 | 337 | 307 } 315 | 345 | 319 | 344 | 329 | 291 ; 340
Commercial paper interest rate_.__. 134 1118 | 80| 80 71 73| 77¢f 794 79 75| 78 76| 72! 70 72, 78) B8O 82| 80} 9] 5; W0, 72
Distribution:
Imports (value) ... oo 204 | 140 | 177 | 212 | 201 | 236 | 248 | 266 | 279 | 250 | 206 | 266 | 215 | 225 | 227 | 225 [ 230 | 252 | 250 | 241 | 240 | 208 | 252
Exports (value) . . cceceooimmannens 331 | 181 | 154 | 168 | 185 | 198 | 193 | 226 § 192 [ 170 | 181 | 187 | 172 | 163 | 178 | 186 | 216 | 220 | 232 | 225 | 203 | 180 | 198
Sales, mail-order ... oo moeoa. 264 | 188 | 204 | 259 | 284 | 327 | 349 | 473 § 336 | 322 | 357 | 344 | 299 | 309 | 284 | 286 } 336 | 417 | 425 | 471 ] 313 | 312 | 365
Transportation:
Freights, net ton-miles_............. 137 | 105 | 115 | 139 | 131 | 139 | 149 | 139 | 138 | 130 | 141 | 133 | 146 ; 144 | 153 | 160 | 162 | 177 | 159 | 147 p 143 | 136 |._.. .
1919 monthly average=100
Production:
Lumber e ceccaen 102 86 ) 117 | 133 | 129 | 141 | 136 § 127 | 113 | 130 | 146 | 142 | 148 | 148 | 139 | 143 | 141 | 143 | 127 | 113 | 106 | 115 | 127
Building contracts.. 721 69 102 | 106 | 108 | 138 | 133 § 137 j 117 { 90 | 150 | 155 | 153 | 142 | 125 : 141 | 139 | 135 [ 131 | 119 ] 957 99| 158
Stocks:
Beef oo rcccneee 66 42 20! 32| 34| 34 27% 363 34| 33| 30} 25| 22| 21 19 18 20} 26| 36) 433 40| 37| 33
POrK .« icmccmecememcniccacceen 98 8| 70| 91| 90| 8| 707 563 67| 74| 78| 76, 74| 78! 86| 84| 67) 52| 47| 57} 72| 81| 9%
Business finanees:
Bond prices (40 issues) .-cccoaeaoo.. 86| 87 (107 | 104 | 108 | 112 | 116 3 112 § 114 | 115 [ 115 | 116 | 117 | 117 | 117 { 117 | 116 { 116 | 118 | 119 } 119 | 119 ; 120
Banking:
Debits outside New York City..... 114 ) 91 95107 | 108 | 121 | 127 § 137 | 134 | 114 } 133 | 128 | 122 | 128 | 135 | 118 | 121 | 135 | 123 | 139 | 133 | 118 | 137
Federal Reserve—
Bills discounted. ...o..o.ooo.__ {132 91 28| 39| 19] 26| 30) 39| 23} 28| 33| 27| 24| 27} 27| 32| 37| 23| 33| 37f 19| 22| 4
Total reserves _....coceccanccaan 97 | 122 [ 144 | 146 | 146 | 134 | 135 § 129 | 135 |{ 133 { 133 { 135 | 136 | 136 | 137 | 135 | 134 | 135 | 135 | 134 | 143 | 144 | 145
Ratio 80 122 | 154 | 152} 160 | 149 | 148 § 134 | 149 | 147 { 146 | 151 | 151 | 150 | 152 | 148 | 145 | 147 | 144 | 140 | 159 | 156 | 157

1 Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.
t Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture.

.3 Based on the total computed production reported by 5 associations.
pine. 'The total production of these associations in 1919 was equal to 11,401,000,000 board feet, compared with a total lumber production for the ccuntry oft34,552:000,390.
board feet reported by the census.

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

Inclades southern pine, Douglas fir, western pine, North Carclina pine, and California white-




May 1927

WEEKLY BUSINESS INDICATORS

[Weeks ending Saturday., See table on page 5)

WEEKLY AVERAGE, 1923-1926 INCLUSIVE = 100
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3]

WEEKLY BUSINESS INDICATORS

{All data are given as relatlve to the weekly average for 1923 to 1925 as 100]
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54.3] 0L5) 86.4) 92.9 94,21 102.7; 111.8] 96,1} 120.2; 112.1} 105.7| 141, 1} 105. 3| 127.3
51.1] 88.5) 84.2| 92.3 04,2 102.1j 112.1; 95.7} 111.9) 118. 2] 105.7} 141.9| 105.3] 93.6
63.6] 79.2) 77.5 71.8 94.0] 100.8| 111.7| 95,1} 110.4] 115.1| 108. 6 140. 1| 105.4| 117.4
42.4] 64.2] B8L.0[ 79.7 94.0| 100. 1| 111.5| 95.5/ 97.7| 127.3| 111.4! 137.0] 105. 3| 102.7
. 47.8] 61.9] 79.7| 88.8 04,0[ 90.1! 112.1 94,4) 130.2] 112.1/ 111.4; 129, 6} 104. 9| 118,9
. 38.3] 59.2) 82.0{ 817 94,0/ 98.7 111.3| 96,2 110.5 103.0f 111.4; 131 8| 105.0; 120.6
3 44.0! 61.5] 84.5| 84.3 93.9| 98.9! 111.6; 97.5| 121.2| 103.0| 105.7] 128.2| 105.1] 96.3
. 8 44.0{ 64.6/ 87.0 77.3 93.9| 97.6]| 111.6; 95,9 110.9] 118.2| 105.7| 122, 4| 105,0| 108.8
Apr. 92, 8 32.8! 51.9 68.7] 59.01 93.9| 97.7| 112.4] 94,7) 112.5( 115.1| 108.6| 116, 2 104,9 07.3
96.7 41.2} 46.9| 73.1| 67.8 93.1{ 97.0) 111.7| 96.3| 120.7| 97.0} 105.7] 119.0. 105.3| 98.5
95, 5| 35.1] 43.5 80.7( 73.7 93.1| 97.6| 111.2| 94, 2} 114.5 109. 1; 102 9 116.7| 105, 8| 106, 9
95.1 44.3; 38.8 87.3| 73.5 92.9| 97.3; 111.0| 98.1 117.6; 84.8; 97.1j 119.8| 106.1| 116.5
May 93.6{ 106.4| 85.7| 95.5/ 103.8| 143.3| 47.2| 44.6] 97.5] 7.5 92.7] 96.7) 111.6] 97.7) 106.4| 93.9; 91.4; 122,3] 106.3] 121,1
92.7] 104.5| 86.5 95.7; 103.9{ 144.3) 44.2| 39.2; 96.5/ 73.3 92.7) 97.3; 112.1} 96.1| 121.8} 93.9, 91.4] 120.4; 106.1 0
95,41 106.4| 82.9; 96.0| 107.4/ 127.6, 38.9' 40.0] 85.8 65.5 92,6] 98.0) 111.7| 97.7, 108.6/ 90.9) 91.4] 110.5 106.4| 102.9
95,2 107.3| 88.2 95.4| 108.4| 164.7, 45.3] 35.8) 854/ 71.0 92.1{ 98.4| 111,2) 97.3) 113.9; 97.0, 94.3! 119.9] 106.4| 101.5
99.4] 108.6| 79.2 96.5) 112.8] 145.9, 60.8] 36.5 94.3] 77.5 01.8| 908.2] 111.0| 98.1] 107.8] 97.0| 94.3| 122, 5| 106, 5| 106.6
June 5. o..ooo.o 83.9) 100.5| 79.6: 96.4 98.7| 108.0| 46.3| 33.1| 94.0{ 74.6 0141 97.7) 111.7, 95.9| 106.2 100.0| 94.3! 123.6| 106.4] 83.8
98.8( 107.3| 80.0{ ©6.7| 110.6( 130.8| 46.7| 30.8| 91.5/ 90.6 . 91,0 98.9 1113} 97.5/ 110.2| 97.0| 94.3] 124.2} 106.5; 92.9
97.5) 109.5/ 75.1 96.5| 108.9 116.4] 44.2] 24.6| 92.7| 74.6 . . 90.8 98.0/ 112.5{ 96.8/ 117.8 00.9| 97.1| 128.0 108.5] 98.3
101.0| 104.5| 7. 3‘ 97.0 110.8) 130.6] 71.4 16.5 84.5/ 70.3| 102.1 68.4| 90.8/ 907.8! 111,6/ 98.1| 111.6| 103.0/ 97.1| 128.8( 106.4| 98.3
97.41 100. 5] 66. 5i 97.8! 111.9) 108.9; 110.7| 18.6; 94.9/ 7L0| 95.1] 67.3| 91.2| 96.7| 113.1] 97.2) 115.1} 115.1| 94.3| 129.9| 106.3} 91,2
85,2| 80.9| 71.8] 97.6| 94,0 137.1] 173.6 13.1) 88.6/ 69.6|...._. 70.2| 9L 2| 97.1) 112.5] 94.6] 118,2| 109.1] 97.1y 131 3| 106.3] 75.2
103.8| 102. 3] 74.3! 98.6| 113.0| 141.2| 179.4| 20.0| 102.5/ 66.1| 104.2] 68.4| 91.0| 96.7| 112.1| 96.6| 117.4| 103.0{ 100.0| 132.8| 106.2| 87.0
104.1) 99.1) 69.4] 99.4] 113.2| 116.3} 242.5| 20.0| 03.4] 69.8 101.4| 69.5 91.0| 95.9{ 111.9| 98.1| 117,8/ 97.0/ 100.0| 131.6} 106.0{ 88.2
108.2| 104.5 71.8| 101.6| 115.0| 163.6| 323.5 25.4| 92.7| 67.2) 102.8| 70.6| 90.8| 95.3] 111.8 95,0 105.4| 106, 1| 102. 9 133.4] 105.9] 97.5
Aug. 104.1) 105. 51 67.8) 102.8('113.0{ 105.3| 296.8| 22.7| 74.4| 69.8| 97.9] 69.5 90.8( 95.1f 112.6; 97.3] 115, 5! 109.1j 102. 9| 135. 5 106.2| 92.1
109.1f 106.4| 66. 5] 103.8( 115.7| 131. 8| 235.2] 43.8| 97.5| 66.1 06.5 65.4| 90.8/ 94.8) 112.9 97.2| 106.0/ 109.1| 105. 7] 137.5} 106.2| 91.2
108.11 105. 5 74.7| 104.2| 113.6] 131.6| 175.5 53.5; 101.3| 66.9] 95.8' 66.91 90.8/ 94.7| 112.5 96.9] 111.4; 109. 1| 108. 6| 138.7| 106.0| 88.9
115.1( 108.2| 73.9| 104. 5 118, 5| 171.4| 137.0; 61.2 102.2) 50.0| 95.8/ 70.2] 90.8, 95.3] 112.6| 97.3 102. 5 115.1| 108.6| 137.2| 106.0| 89.9
Sept. 4 meeeono..o_.i 113.0] 104. 5| 75.1] 105.4| 120.1| 125.7| 162.1} 101.9} 122.2| 59.9| 93.7| 68.8 90.8| 95.0| 113.5/ 96.0{ 102.3| 115.1| 111.4| 137.2| 106.2| 92.6
N . 8| 107. 5 167.7| 153.2}) 113.8} 119.9| 59.8| 94.4] 68.0f 90.7; 95.6| 113.6/ 95.9| 92.2| 121.2| 111.4| 140.1| 106.2] 73.5
123. 8| 140. 5 147.6| 195.4| 132.0| 63.2( 96,5 62.9| 91.3| 95.4| 114.5 92.4| 115.6] 121.2{ 111.4| 138.8| 106.1] 80.3
123.4| 156.2] 122.4| 249.2 139.2| 59.5( 96.5 55.9] 0L 5 9511 114.1) 94.3 110.1] 127. 3| 114. 3 139.0| 106.0{ 82.6
. 123.7| 150, 7} 116. 0| 321. 5 129. 1} 58.6| 97.9| 52.6| 91.4] 95.4) 1152 93.7) 108.5| 133.3| 114. 3] 140.5| 105.8| 81.8
. 123.6; 122.6 109. 6| 360.4| 144.9| 63.5 96.5 48.2| 91.4] 94.9| 115.3) 95.1] 130.3| 115.1| 114. 3} 136.3| 105.8| 96.1
. 126.2] 161. 6] 91.8| 359.2| 140.8/ 66.3] 97.9| 50.0| 92.1] 95.3] 115.3) 94.3| 107.7| 124.2| 117. 1] 134.4| 106.0[ 92.1
. . 7| 126.1] 138.6| 109.3f 353. 5| 141.8| 74.0| 100.0| 46.3| 92.1] 05.5 115.0{ 95.6| 131.9| 103.0| 114.3| 132.9| 105. 8| 105.9
80,0 111, 9| 126.9] 146,4) 118.0 328.1| 149.4| 78.9} 100.7| 46.7| 92.2| 96.5 114.5| 95.0 115.8| 109.1| 111.4! 134. 6| 106. 3| 105.7
Nov. 6uccecaaaaeas 134.5( 102.3] 78.4} 113.2| 118.6{ 127.7} 104.1{ 320.0{ 123.7| 79.5/ 99.3 46.7| 92.5| 98.8! 115.0/ 93.9| 111.8| 109, 1| 108. 6| 136.2| 06,6/ 94.3
99. 82.4| 112. 5{ 116.1| 121.3; 96.6) 307.7} 137.0; 85.1] 97.9) 48.2| 92.8; 98.4 114.5 905 5| 115 5 106.1) 105. 7} 138.1) 106.7; 103.9
83.7) 113.8 112. 5/ 119, 1} 77.2| 305.4( 131.3) 79.4) 95.8| 47.8/ 02.9] 96.0| 114.3] 95.1} 118.2] 112.1} 105. 7| 138.2| 106. 9} 112.3
80.8) 114.8| 98.3| 163.0; 73.8| 278.1| 06.8] 75.0; 97.2| 48.2| 93.0| 96.2} 114.6) 94.6 112.2| 115.1] 105.7| 140.4| 107.1] 97.5
. 78.0| 114.7| 110.4] 83.9; 68.5| 281. 5| 110.8] 96.8] 97.2| 44.5| 92.9| 96.2| 115.0{ 93.2| 108.8| 118.2| 105. 7{ 140.9| 107.1] 113.8
3 75.1| 115.0| 104.2] 117.4} 71.4| 260.8| 101.9/ 99.7/ 98.6| 45.2| 92.4| 95.9 114.8] 93.0| 114.5; 118.2( 105. 7 142.4| 107.2| 114.5
90.0| 71.8| 115.1| 99.1} 176.0, 61.8( 237.7| 103.5/ 90.0{ 97.9| 46.3| 92.3| 04.7 115.1| 89.9i 118.7) 118.2 105. 7| 144.4| 107. 3| 103.9
75.9| 59.6{ 115.3| 80.6{ 90.9f 50.2| 203.5 7.5 78.7...... 47.8| 2.1 04.3] 115.5{ 88.9} 126.7| 136.4) 105. 7| 145. 2} 107.4| 120.6
Jan. 53.2 53.0{ 1015 64.2) 71.6/ 97.9| 47.8| 92.0/ 94.0 116.6| 90.5| 106.1| 133.3| 105.7| 144.4] 107.3] 109.1
75.9 50.0[ 133.5 87.3| 100.9{ 95.1| 48.2| 92.0| 93.9| 116.7| 9L 6| 143.2( 115.1| 102. 9| 142.2| 107, 5{ 121.4
85. 9 60.0| 150.8| 93.0| 110.6/...... 49.6| 91.3| 93.4| 115.4{ 97.3| 120.4| 103.0{ 102.9| 142. 9] 107.8( 142.8
86.8 58.41 150.6] 04.9| 98.9| 97.2( 50.0/ 90.5{ 64.0| 114.2/ 99.2| 119.4| 100.0| 102.9; 143.0] 108.0] 150.4
82.7 65.1] 140.8| 87.7 97.7| 98.6{ 50.4/ 90.3] 93.3| 113.6 102.7] 111. 1} 97.0} 102.9; 141.0} 108.0] 146.7
Feb. 88,2 77.61 122.3] 84.2| 90.0| 97.2] 51.5{ 90.1| 92.7| 113.8| 101.3| 127.9| 97.0} 102. 9! 143. 9} 107.8| 140.0
90. 6 62.5! 120.4} 78.8| 86.0| 96.5, 51.8] 89.5 92.9( 113.2{ 102.6| 111.5] 97.0| 102. 9| 145. 6| 107.6 145.9
9.1 72.5| 105.8 83.5| 77.5| 96.5/ 52.2( 89.2| 94| 113.0 101.2{ 113.9 97.0! 110.0f 148.1 107.7| 118.9
92.3 55.5( 119.2| 82.3) 87.7| 96.5| 52.6{ 88.7| 91.0| 113.2{ 103.4| 102.2| 100.0 102. 9| 149. 7| 107. 6/ 109. 1
90.6 577 96.9| 76.6; 82.0{ 96.5 53.3| 88.8 0l.4] 114.4] 101. 3| 134.2; 100.0] 100. 0| 150.3| 107.5; 117.9
92.3 61.8] 103.8/ 76.9| 81.8 958! 52.2} 88.9| 91.0| 114.3] 102.8| 114.4} ©7,0| 102. 9| 150.3] 107.7| 113.8
93.2 5L.1] 97.7) 78.2| 85.1| 94.4) 51.8; §9.1f 89.8| 115.1] 101.9| 123.7| 97.0| 102.9| 152.2| 108.0| 115.5
92.3 31.8 88.5) 79.1) 76.9] 93.0| 52.9; 89.1| 90.3| 114.9{ 102.2| 118.7| 106.1} 102.9] 152.1| 108.4] 120.9
Apr. 90. 9| 48.7| 83.8) 83.5 81.7| 93.0| 52.9/ 89.1 90.3| 114.9| 101. 7| 110.0| 109.1| 102. 9 154. 3{ 108.6 121.4
7.3 43.9| 65.8 80.7| 75.3] 94.4| 53.3! 88.9 90.7| 115.2} 102. 8| 129.8! 109.1| 97.1| 157.6| 108.8 107.9
97.3 37.5{ 69.6) 79.4| 61.9| 93.0| 53.3{ 88.9| 90.2( 114. 8} 101.7| 117.9} 109. 1| 100.0{ 159.7| 108.7| 114.5
90. 0| 42.9] 76.5{ 86.1 79.5/ 9511 555 885 89.8 114.5] 102 6/ 118.2| 97.0| 102 9| 161.3; 108, 7| 106.9
............ 70.4|...._|._._..| 95.8 56.3 88.5 89.8 114.8|102.6) 114.4/ 103.0; 100.0;-.__..] 108.6, 117.4

1 Sources of data are as follows: Bituminous coal and beehive coke production from U. S. Department of Commerce, Bureau of Mines; Lumber production, based on four
associations, from the National Lumber Manufacturers Association; Petroleum production (crude) from American Petroleum Institute; Loadings of freight cars from American
Railway Association; Building contracts from F. W, Dodge Corporation; Receipts of wheat from Bradstreet’s; Receipts of cattle and hogs from U, S. Department of Agriculture,
Bureau of Agricultural Economics; Receipts of cotton from New Orleans Cotton Erchange; Wholesale prices (Fisher’s index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Ezchange; Price of iron and steel, composite, from Iron Trede Review, Price of wheat, No. 2, red, cash, from Chicago
Board of Trade through U, S. Department of Agriculture, Bureau of Agricullural Economics; Loans and discounts of member banks and debits to individual accounts from
gederal Reserve Board; Call-money and Time-money rates, and Bond prices from Wall Street Journal; Stock prices from Annalist; Business failures from E. @. Dun &

ompany.,

2 The actual week for all items does not always end on same day.
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2
MONTHLY BUSINESS INDICATORS: 1920-1927

[Ratio charts—see explanations on inside front cover. The curve on bank debits has been adjusted for norma) seasonal variations and that on manufacturing production
for the varying number of working days in the month]
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3
MONTHLY BUSINESS INDICATORS

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

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

MONTHLY AVERAGE 1926 1927

ITEM

Aug.|Sept.] Oct.|Nov.{Dec.} Jan. | Feb.|Mar.| Apr.

1920 | 1921 | 1922 | 1923 | 1924 | 1925 | 1926 } Jan. | Feb./Mar.| Apr.| May June’July
I

1913 monthly average=100

Production:
54| 87 1130 | 161 { 118 | 127 | 130 | 114 | 134 | 135 | 136 | 126 | 126 { 125 | 123 | 130 | 126 | 121 | 121 | 115 | 136 | 134
64 | 114 | 144 | 122 | 146 | 155 | 164 | 150 | 177 | 183 | 156 | 148 | 144 | 1568 | 155 | 162 | 147 | 137 § 150 | 151 | 180 | 164
38| 801|120 | 128 | 135 | 141 | 138 | 132 | 147 | 143 | 143 | 139 | 140 | 140 | 141 | 146 | 146 | 141 | 148 | 134 | 134 | 137
Cement (shipments).. _.________._. 108 [ 107 | 131 { 153 | 164 | 177 | 182 F 77 | 79 | 129 | 175 | 243 | 259 | 254 | 251 | 245 { 237 | 153 | 87 ] 81| 91 | 150 | 194
Anthracite coal .....__.__.__________ 93 99 60 102 | 96| 68| 93 2! 27 | 115|108 | 106 | 117 | 111 { 108 | 111 | 114 ; 98| 99} 86| 77 80 | 93
87| 88| 118 | 101 | 109 | 121 § 135 { 117 | 116 | 101 | 98 | 105 | 109 | 116 | 123 | 137 | 150 | 145 | 143 | 133 | 151 | 87
189 | 224 | 295 | 287 | 304 | 309 § 288 i 264 | 203 | 290 | 302 | 298 | 313 | 321 | 315 | 333 | 336 | 348 § 345 | 328 | 364 | 349
97 (109} 117 ) 99 [ 115 120 f 125 121 | 137 | 124 | 111 | 111 | 99 | 108 : 123 | 122 | 126 | 130 § 130 | 127 | 149 | 133
113 [ 126 | 130 | 133 | 138 | 144 § 139 | 120 | 136 | 137 | 139 | 150 | 136 | 140 | 164 | 166 | 155 | 150 § 135 | 122 | 132 | 128
117 | 130 ; 160 | 151 | 128 | 127 § 188 | 127 | 136 | 120 | 119 | 136 | 129 | 118 | 100 | 101 | 119 | 151 § 164 | 128 | 146 | 126
Unfilled orders:
United States Steel Corporation....; 170 | 90 | 96 102| 68| 73| 64] 83| 78| 74| 66| 61| 59| 61| 60| 61| 62 64| 67] 64| 61| 60{ 59
Stocks:
Crude petroleum .. __.._.___.______. 143 | 171 | 265 | 311 | 369 | 200 | 269 § 278 | 274 : 274 | 273 | 271 | 268 | 265 | 265 | 265 | 264 | 264 | 265 § 266 | 272 | 276 | 284
Cotton (total) ... ... __._._____._. 155 | 198 | 153 | 125 | 111 ) 120§ 177 | 227 | 213 | 192 | 167 | 143 | 119 | 98 51137 | 217 | 260 | 267 § 257 | 239 | 210 { 181
Price: ?
‘Wholesale index . ..........._.____. 226 | 147 | 149 ! 154 | 150 | 159 | 151 § 156 | 155 | 152 | 151 | 152 | 152 { 151 | 149 | 151 | 150 | 148 | 147 | 147 | 146 | 145 | 144
Retail food. ... _________. 203 | 153 | 142 | 148 | 146 | 145 | 160 | 164 | 162 | 160 | 162 | 181 | 160 | 157 | 156 | 159 | 160 | 162 | 162 | 159 | 156 | 154 | 154
Retail coal, bituminous_..._..____.. 207 | 197 | 188 | 190 | 160 | 167 | 172 | 179 | 179 | 170 | 168 | 161 | 160 | 160 | 162 | 170 ' 177 | 188 | 187 § 183 | 181 | 179 | 163
Farm produets.. ... _._.._.._. 205 | 116 | 124 | 135 | 134 | 147 | 136 | 143 | 143 | 140 | 140 | 139 | 138 | 136 ; 133 | 134 | 130 | 130 | 127 | 126 | 127 | 126 | 125
Business finances:
Defaulted liabilities..........___.___ 108 | 220 | 228 | 197 | 198 | 162 | 149 | 191 | 150 | 134 | 169 | 147 | 129 | 130 | 123 | 131 | 146 | 143 | 200 | 225 | 206 | 254 | 233
Price 25 industrial stocks. .._______. 184 | 136 | 169 | 185 | 108 | 262 | 285 | 309 | 309 | 272 | 249 | 253 | 268 | 280 | 296 | 296 | 283 | 295 | 308 | 301 | 311 | 324 | 344
Price 25 railroad stocks. .. ........_. 67| 64| 75| 72| 81 99 | 112 ] 111} 109 | 105 | 104 | 106 | 111 | 113 | 116 | 120 | 114 | 117 | 121 § 122 | 127 j 128 | 138
Banking:
Clearings, New York City_.._._._._ 257 | 205 | 230 | 226 | 264 | 300 | 307 § 344 | 272 | 356 | 329 | 297 | 307 | 302 | 275 | 271 | 309 | 282 | 339 } 324 | 202 | 364 | 336
Clearings, outside.....__.______.__. 275 | 212 | 230 | 276 | 284 | 320 | 327 | 344 | 291 | 342 | 327 { 319 | 332 | 337 | 307 | 315 | 345 | 319 | 344 | 329 | 291 | 340 | 323
Commercial paper interest rate_. ... 134 | 118} 80| 90| 71| 73| 77} 79} 75| 78 V6| 72| 70| 72| 78) 8 | 82| 80| 0y V5| 0| 72| 4
Distribution:
Imports (value).__ .. __..._..__.._.. 140 | 177 | 212 | 201 | 236 | 248 | 279 | 259 | 296 | 266 | 215 | 225 | 227 | 225 | 230 | 252 | 250 | 241 | 240 | 208 | 254 | 253
Exports (value)._. 181 | 154 | 168 | 185 | 198 | 193 }J 192 | 170 { 181 | 187 | 172 | 163 | 178 | 186 | 216 | 220 { 332 | 225 | 203 | 180 | 198 | 200
Sales, mail-order_... ... _._.____.. 188 | 204 | 259 | 284 | 327 | 349 | 336 | 323 | 357 | 344 | 299 | 309 | 284 | 286 | 336 | 417 | 425 { 471 | 313 | 312 | 365 | 361
Transportation: |
Freights, net ton-miles....._._.__... i 137 1105 | 115 | 139 | 131 | 139 | 149 | 138 | 130 | 141 | 133 | 146 | 144 | 153 | 160 | 162 | 177 | 159 | 147 | 143 | 136 | 153
1919 monthly average=100
| |
Production: :
Lumbers. . _ . . ... ... 102 86| 117 | 133 { 129 | 141 | 136 § 113 { 130 | 146 | 142 | 148 | 148 | 139 | 143 | 141 ' 143 | 127 | 113 § 106 | 115 | 123 | 123

J72) 69] 102 106 | 108 [ 138 | 133 | 117 | 90 | 150 | 155 | 153 | 142 | 125 | 141 | 139 | 135 | 131 | 119 ] 95| 99 | 158 | 156
Electric power (total)....__ 41120105 | 122 | 143 ! 152 | 169 | 190 | 190 | 174 | 191 | 179 | 180 | 183 | 184 | 190 | 192 ! 203 | 200 | 210 § 208 | 188 | 206 |.._...
Automobiles (United States) .._.. . 115 83132 | 204 | 181 | 215 | 218 § 199 | 220 | 262 | 267 | 259 | 236 | 220 | 262 | 244 . 204 | 156 | 101 f 145 | 185 | 240 | 247

Stocks: i

66 42 29 32| 34| 34! 273 34| 33| 30, 25, 22| 21| 19| 18 20‘3 26| 36( 43| 40} 37| 33 ) 27
91, 90| 82, 7008 67| 74| 78| 76 74| T8 S61 84| 67! 52| 47| 57§ 72 81| 90| 95

98 83! 70|
Business finances: i I
Bond prices (40 issues)___..__..._.__ 86| 87 | 107 | 104 { 108 | 112 | 116 § 114 | 115 | 115 | 116 | 117 | 117 | 117 | 117 , 116 : 116 | 118 | 119 | 119 | 119 [ 120 | 120
Banking: !
Debits outside New York City..... 114 91 951 107|108 | 121 | 127 { 134 | 114 | 133 | 128 | 122 | 128 135 | 118 | 121 135 | 123 | 139 | 133 | 118 | 137 | 134
Federal Reserve— | ‘ :
Bills discounted. ......_.___.__. 1321 91! 28, 39| 19| 26! 30§ 23| 28| 33 27| 24 27 27| 32 ‘ 37} 33 34 37] 19} 22} 24| 23
Total reserves . _.___..___..._.__ 97 | 122 | 144 1 146 | 146 | 134 | 135 | 135 | 133 | 133 ; 135 | 136 | 136 | 137 | 135 . 134 ; 135 ; 135 134 § 143 | 144 | 145 | 148
Ratio. . ... 80 | 122 | 154 | 152 | 160 | 149 | 148 | 149 | 147 | 146 | 151 | 151 | 150 | 152 | 148 | 145 ‘ 147 | 144 | 140 § 159 | 156 | 157 | 158

1 Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.
* Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture, . . . .
Based on the total computed production reported by five associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and California white
pine. The total production of these associations in 1919 was equal to 11,401,000,000 board-feet, compared with a total lumber production for the country of 34,552,000,000

board-fect reported by the census.
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WEEKLY BUSINESS INDICATORS

[Weeks ending Saturday. See table on page §]

WEEKLY AVERAGE. 1923-1925 INCLUSIVE = 100
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5
WEEKLY BUSINESS INDICATORS !

[All data are given as relative to the weekly average for 1923 to 1925 as 100)
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107.3] 104.5 107.8| 92.2100.6) 92.2] 47.8| 619 79.7 $8.8) 1204 717 940 99.1 1121 044 130.2 112.1| 111 4] 129.6] 104.9] 118.9
109.7} 106.4] 107.3| 92.9) 100.9] 103.7, 38.3| 59.2| 82.0| 817 119.0 721 94.0| 98 7| 111.3] 9.2 110.5 103.0] 111, 4| 131.8| 105.0| 120.6
105.3) 100.5) 1073, 92.6| 101.9) 144.8 44.0] OL 5 84.5 843 123.2 7.0 93.9; 98.9| 111,68 ©7.5| 1212 103.0| 105.7 128 2| 105.1 6.3
98.8) 1127 102.0] 92.8| 100.9| 136.2 44.0| 64.6| 87.0| 77.3| 112.7] 71.0| 93.9| 97.6 111.6| 95.9| 110.9| 128.2| 105.7) 122 4] 105.0] 108.8
Apr. 92.8] 111.4| 95.5 93.5 96.8) 143.1 32.8| 519 68.7 59.0/-.... 71.3) 93.9| 97.7) 112.4] 94.7| 112.5] 115.1] 108.6| 126.2 104.9) 97.3
96,7/ 110.5| 93.1) 93.4] 06.9) 179.8 41.2| 46.9] 73.1| 67.8/ ... 71.0{ 931 97.0 111.7| 96.3] 120.7| 97.0| 1057 119.0 105.3 985
95.5/ 113.6| 95.1| 93.1| 100.6/ 160.9| 35.1, 43.5 80.7| 73.7( 118.3| 70.6] 93.1 97.6| 111.2] 94.2| 114.5| 100.1| 102 9| 116.7| 105.8} 106.9
951 112.7| 93.1) 93.9) 101.5| 111.5 44.3| 38.8 87.3| 73.5/ 123.2 69.5 92,9 97,3l 111.0] 98.1| 117.6] 84.8 97.1| 119.8] 106.1] 116.5
May 93.6/ 106.4) 85.7) 95.5) 103.8] 143.3 47.2| a4.6| 97.5 77.5| 116.2 60.5| 92.70 96.7| 110.6] 97.7| 106.4 3.9 o1.4| 122.3] 106.3| 121.1
92.7| 1045 865 95.7) 103.9) 144.3| 44.2| 30.2| 96.5 7.3/ 117.6| 70.6 92.7 97.3| 112.1] 06.1| 121.8] ©3.9] 91.4| 120.4] 106.1] 09.0
954, 106.4| 82.9) 96.0; 107.4| 127.6] 38.9| 40.0| 85.8| 65.5 110.0 69.9 92.6| 980/ 111.7, 97.7| 108.6] 0.0, o1.4| 119.5| 106.4] 102.9
95,2/ 107.3, 88.2) 95.4) 108.4| 164.7 45.3| 35.8| 85.4/ 71.0{ 116.2 60.1 92.1| 98.4| 111.2] 97.3 113.9] 97.0 94 3| 119.9| 106.4{ 1015
90.4) 108.6] 79.2 96.5| 112.8| 145.9 60.8| 38.5 94.3| 77.5 116.9] 69.5 1.8 932 111.0| 98.1) 107.8 07.0 04 3| 122 5| 106.5] 106.6
JUD® 5eeeoeoann.. 88,9) 100.5 79.6| 96.4| 98.7| 108.0] 46.3| 33.1 94.0 74.6 104.2| €9.1] 91.4 07.7 1107 95.9( 106.2] 100.0| 04.8| 123.6] 106.4] 83.8
98,8 107.3| 80.0] 96,7 110.6] 130.8' 46.7] 30.8 9L 5 0.6 100.9| 66.9| 9.0 98.9 111.3| 97.5 110.2 97.0] 94 3| 124.2 106.5] 929
97.5 100.5| 75.1; 96.5| 108.0 116.4| 44.2| 24.6| 92.7| 74.6| 108.5 67.6 90.8 98.0| 112.5 96.8| 117.8| 90.9] 97.1| 128.0 106.5 8.3
1010, 104.5| 76.3] 97.0| 110.8] 130.6| 71.4| 16.5 84.5 70.3) 102.1| 68.4| 90.8! 97.8 111.6) 98.1| 111.6| 103.0 7.1| 128.8| 106.4| 98.3
July 97.4| 100.5| 66.5 97.8| 11..9] 108.9] 110.7| 18.6| 94.9 7.0 95.1 67.3 912 96.7 13.1 7.2 115.1) 115.1] 043 129.9{ 106.3] 91.2
85.2 80,9 71.8 97.6| o4.0 137.1] 173.6| 13.1 88.6] 69.6]..... 70.2] 9.2 97.1j 112.5| 94.6| 118.2) 100.1] ©7.1| 131.3| 106.3] 75.2
103.8 102.3| 74.3] 98.6| 113.0f 141.2| 170.4] 20.0| 102.5| 66,1/ 104.2 68.4] 910 96.7| 112.1 96.6| 117.4| 103.0| 1000/ 132.8( 106.2] 87.0
1041 9.1 69,4 -99.4| 113.2] 116.3| 242.5| 20.0| 93.4| 69.8| 101.4 69.5 91.0| 959 1119 98.1| 117.8 97,0 1000| 131.6| 106.0] 85.2
108.2| 104.5 71.8| 101.6| 115.0| 163.6 323.5 25.4| 2.7 67.2 102.8| 70.6, 0.8 95.3] 111.8| ©5.0| 105.4| 106.1| 102.9] 133.4] 105.9| 97.5
Aug. 104.1| 105.5| 67.8] 102.8 113.0 105.3) 206.8| 22.7| 74.4] 69.8] 97.9) 69.5 90.8| 951f 112.6] 97.3 115.5 100.1] 102.9] 135.5| 106.2 92.1
109.1| 106.4| 66.5 103.8) 115.7| 131.8| 235.2| 43.80 97.5 66.1 96.5 65.4] 90.8| 04.8 112.9) 07.2| 106.0| 100, 1| 1057] 137.5] 106.2, 912
1081 1055 74.7| 104 2| 113.6| 131.6] 175.5| 53.5/ 101.3| 66.9] 95.8) 66.9] 90.8| 04.7 112.5 6.0| 111.4| 100.1] 108 6| 138.7| 106.0] 88.9
. 73.9| 104.5| 1185 171.4] 137.0| 61.2, 102.2] 59.0| 5.8 70.2 90.8| 95.3] 112.6] 97.3| 102 5| 115.1 108.6| 137.2| 106.0 89,9
Sept. 75.1] 105.4) 120.1| 125.7| 162.1] 101.9| 122.2] 50.9) 93.7| 68.8| 90.8| 95.0| 113.5 06.0| 102.3| 115.1] 111.4] 137.2| 106.2| 92.6
74.3| 104.8| 107.5| 167.7| 153.2| 113.8| 110.9] 50.8 94.4] 68.0/ 90.7| 95.6/ 113.6] 5.9 92.2! 121.2| 111.4| 140.1| 106.2| 73.5
80.0| 104.3| 123.8| 110 5| 147.6| 195.4) 132.0| 63.2] 96.5| 62.9 013 954 114.5 92 4] 115.6) 121 2| 111.4] 138.8| 106.1| 80.3
80.4| 104.2| 123.4) 156.2) 122.4] 249.2) 130.2) 59.5] 96.5| 55.9) 915 95.1] 114.1] o4 3| 1191} 127.3| 114.3| 139.0| 106.0 826
Oct. 75.1} 105.3| 123.7) 150.7| 116.0| 321.5) 120.1) 58.6| 97.9 52.6( 91.4] 95.4] 115.2 93.7) 108.5| 133.3 114.3] 140.5| 105.8 BL8
84.9| 105.8| 123.6| 122.6| 109. 6| 360,4] 144.9) 63.5| 96.5 48.2 9L4| 94.9| 115.3| 95 1| 130.3] 115.1| 114.3| 136.3| 105.8 96.1
8201 107.2| 126.2{ 161.6/ 91.8| 3592 140.8| 66.3 97.9| 50.0, 92.1 95.3) 115.3 ©4.3| 107.7] 124.2] 117.1| 124.4] 108.0] 921
81.6| 109. 7| 126.1| 138.6| 109.3 353.5| 141.8 74.0 100.0{ 46.3| 92.1) 95.5| 115.0{ 95.6| 131.9| 103.0| 1143 132 9| 105.8| 105.9
80,0 111.9| 126.9| 146.4] 118.0| 325.1 140.4] 78.9| 100.7| 46.7, 92.2 06.5 114.5 05.0| 115.8| 109.1| 111.4] 134 6| 106.3] 105.7
NOV. Bueoeemmemenees 134.5 102.3) 78.4] 113.2| 118.6] 127.7] 104.1] 320.01 123.7| 79.5| 99.3| 46.7 92.5 08.8| 115.0| 93.9| 111.8] 109.1| 108 6| 136.2] 106.6] 94.3
82.4| 112.5| 116.1| 121.3| 96.6 307.7| 137.0 85.1| 97.9| 48.2| 02.8| 98 4 114.5| 95.5| 115.5| 106, 1| 10,7, 138.1| 106.7| 103.9
83.7) 113.8] 112.5| 119.1] 77.2| 305.4| 131.3| 79.4 95.8) 47.8) 92.9| 06.0| 114.3 5.1} 118 2| 112.1| 105.7] 138.2] 106.9| 112.3
80.8| 114.8 '08.3) 163.0| 73.8] 278.1] 6.8 75.0| 97.2 482 3.0 906.2 114.6! 94 8| 112.2| 115.1] 105.7| 140.4 107.1] 7.5
78.0| 114.7] 110.4] 83.9) 68.5 281 5| 110.8] 96.8] 97.2] 44.5] 92.9 96.2 115.0] 93.2| 108.8] 118.2] 105.7] 140.9 107.1] 113.8
75.1| 115.0| 104. 2| 117.4] 71.4] 260.8 101.9| 99.7| 98.68| 45.2] 92.4| 95.9| 114.8 93.0| 114.5| 118.2} 105.7} 142.4 107. 2| 1145
71.8| 115.1| 99.1| 176.0| 61.8 237.7| 103.5 90.0 97.9| 46.3] 92.3| 94.7 115.1] 89.9[ 118.7] 118.2] 105.7| 144.4 107.3| 103.9
59.6 115.3| 0.6 90.9! 50.2| 203.5| 7.5 78.7...... 47.8 92.1| 04,3 115.5 88.9| 1267 136.4 105.7] 145.2| 107. 4] 120.6
Jan. le. o e 109.9| 53.2 70.2| 114.6| 77.2/ 138.5 53.0| 101.5| 64.2] 716 97.9| 47.8] 920 o04.0 116.6/ 90.5| 106.1| 133.3| 105.7] 144. 4} 107.3] 100.1
75.9| 60.4| 114.7| 98.1] 107.4, 59.0| 133.5 87.3| 100.9| 95.1| 48.2 92.0| 93.9| 116.7| 91.6 1432 115.1| 102, 9| 142. 2| 107.5| 121.4
85,9 73.9| 114.8| 99,1 97.3 60.0| 150.8 93.0| 110.6]--.... 40,6 91.3| 93.4| 115.4) 97.3] 120.4] 103.0| 102.9] 142, 9] 107.8] 142.8
86.8 75.9] 114.7| 08.3| 80.6| 58.4| 150.6| 94.9 98.0| 97.2 50.0| 0.5 940 114.2 902 119.4| 100,0| 102,9| 143.0f 108.0| 150. 4
82.7) 77.6} 113.8| 99.2| 118.4) 65.1) 140.8| 87.7| 97.7) 95.6 50.4 0.3 3.3 113.6 1027) 111.1] 97,0| 102 0| 141.0| 108. 0] 146.7
Feb, 5o, 139.4) 88.2 76.3| 115.3/ 101.3] 77.9| 77.6) 122.3] 8.2l 90.00 97.2) s1.5 90.1] 92.7| 113.8 1013 127.9] 97.0| 102 9| 143.9| 107.8] 140.0
90.9) 76.7| 118.2| 101.0] 99.7| 62.5 120.4| 78.8| 86.0| 96.5 51.8 89.5| 029 113.2 102.6| 1115 97.0| 102 9| 145.6| 107. 6 145.9
941/ 78.0{ 118.7 100.2| 112.2| 72.5 105.8| 83.5 77.5| 96.5 52.2| 9.2 914 113.0 10L.2| 113.9] 97.0| 110.0| 148 1| 107.7) 1189
92,30 77.1| 119.3' 96.3 1346/ 55.5 119.2 2.3 87.71 96.5| 52.6| 8.7 91.0 113.2| 103.4} 102.2] 100.0) 102 6| 149.7] 107.6[ 109.1
Mar. 5o oo 136.1 90.0| 76.3| 118.3| 103.8] 72.9| 57.7] 96.9| 76.6| 82.0] 96.5 53.3] 88.8| 91.4| 114.4 1013 134.2| 100.0| 100.0] 150.3| 107.5 117.9
1 92.3 79.6| 118.1) 104.9] 123.3| 1.8 103.8| 76.9| 81.8| 958 52.2 88.9 o10| 114.3 102.8 114.4] o7.0| 102,9| 150.3] 107.7| 113.8
93.2) 83.7| 118.2 105.0| 16L.6| 51.1| 97.7| 78.2| 85.1| 94.4| 51.8 890.1| 89.8| 115.1 101.9| 123.7 97.0| 1020} 152.2| 108.0| 115.5
92.3| 81.6| 118.2| 105.2{ 147.5| 31.8 88.5| 79.1 76,9 93.0| 52.9 9.1 90.3 114.9 1022, 118.7| 106.1| 102 9| 152.1| 108.4] 1209
90.9| 80.0| 119.0 103.5 153.6| 48.7 83.8) 83.5' 81.7| 93.0 52.9) 89.1/ 90.3 114.9| 1017 110.0] 109.1| 102.9f 1543 108.6] 1214
97.3| 78.8| 119.0f 100.1| 187.2| 43.9) 65.8| 80.7| 75.3| 94.4| 53.3| 3.9 90.7 115.2 102.8) 129.8] 109.1| 97.1| 157.6] 108.8 107.9
97.3 71.8| 117.8| '99.8 156.9| 37.5 69.6| 79.4| 61.9 93.0 53.3| 8.9 90.2 114.8 101 7| 117.9| 109.1| 100.0| 159.7| 108.7 114.5
90.0! 69,0 110.0| 99.6) 153.1| 42.9| 76.5| 86.1| 79.5 95.1 5505 8.5 89.8| 1145 102.6 118, 2 97.0] 102.9| 161.3| 108.7| 106.9
96.4| 71.8] 120.0) 107.1| 182.5| 41.3] 70.4] 80.1| 77.0| 95.8| 56.3| 8.5 89.8| 114.8 102, 6| 114.4| 103.0] 100.0| 159, 2| 108.6; 117.4
02.3| 63.3| 120.3] 106.8 115.5] 45.3| 79.2| 88.6| 80.7 99.3 58.8| 80.0| 90.2 115.9| 100.6| 131.0| 97.0| 100.0| 161.6| 108.8] 105.9
014 60.4| 119.4| 107.3 1492 __ .. 66.5 89,9 82,7 100.7| 58.1) 88.9 89,8/ 115.6 103.2 114 4 106.1) 100.0| 164.0| 109.1| 108.6
9. 1eeenr. 119.0/..... 1| 1007 59.6| 8.6/ 90.1 1157 102.3| 121.9] "97.0| 100.0{. .. 109.0; 109.1
...... T T T L T T T LA = X -

! Sources of data are as follows: Bituminous coal and beehive coke production from U, S. Department of Commerce, Bureau of Mines; Lumber production, based on four
associations, from the National Lumber Manujacturers Association; Petroloum production (crude) from American Pelroleum Institute; Loadings of freight cars from American
Railway Association; Building contracts from F. W, Dodge Corporation; Receipts of wheat from Bradstreet’s; Reoeiﬁts of cattle and hogs from U. S. Department of Agriculture,
Bureau of Agricultural Economics; Receipts of cotton from New Orleans Cotlon Erchange; Wholesale Prices (Fisher’s index), hased on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Erchange; Price of iron and steel, composite, from fron Trade Review; Price of wheat, No. 2, red, cash, from Chicago
Board of Trade through U. S. Department of Agriculture, Bureay of Agricultural Economics; Loans and discounts of member banks and debits to individual accounts from
gederal Reserve Board; Call-money and Time-money rates, and Bond prices from Wall Street Journal; Stock prices from Annalist: Business failures from R, Q. Dun &

'ompany.
2 The actual week for all items does not always end on same day.
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2
MONTHLY BUSINESS INDICATORS, 1920-1927

[Ratio charts—see explanations on inside front cover, The curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production
for the varying number of working days in the month]
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1913 as a base. The second part contains items for which comparable data back to 1913 are not available.

3

MONTHLY BUSINESS INDICATORS

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

The table has been divided into two parts, the first containing those items for which relative numbers can be caleulated, using
This latter group of
relative numbers is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the
absolute value of the two sets of data. In either group, however, the upward or downward trend of the relative numbers, compared
to previous months, does reflect the present tendency in each item and will give a basis for business judgment.

It is believed

MONTHLY AVERAGE 1926 1927
ITEM
1920 ) 19211922 ) 1923 ) 1924 | 1925 | 1926 Feb.|Mar.| Apr.|May Junei July|Aug.|Sept.] Oct.\Nov.| Dec.§Jan. | Feb. Mar.| Apr.| May
1913 monthly average=100
Production:
120 54| 87 (130|101 | 118 | 127 ] 114 | 134 | 135 | 136 | 126 | 126 | 125 | 123 | 130 | 126 | 121 ] 121 | 115 | 136 | 134 | 132
135 | 64 114 ! 144 | 122 | 146 | 155 } 150 | 177 | 163 | 156 | 148 | 144 | 158 | 155 | 162 | 147 | 137 | 150 | 151 | 180 | 164 | 160
99 | 38| 801|120 | 128 | 136 { 141 | 132 | 147 | 143 | 143 | 139 | 140 | 140 | 141 ; 146 | 146 | 141 | 148 | 134 | 134 | 138 | 139
Cement (shipments) 108 | 107 | 131 | 153 | 164 | 177 | 182 79 | 120 | 175 | 243 | 250 | 254 | 251 | 245 | 237 | 153 | 87§ 81| 91| 150 | 194 | 228
Anthracite coal.._ ... .. ... _.... 981 99| 601102 96 68! 93 271115 | 108 | 106 | 117 | 111 | 108 | 111.; 114 | 98| 99{ 86| 77| 80| 93| 105
Bituminous coal.. ... _.._.._ 119} 87| 88| 118 {101 [ 109 | 121 J 117 | 116 | 101 | 98 | 105 | 109 | 116 | 123 { 137 | 150 { 145 § 143 | 133 | 151 | 87 | 89
Crude petroleum 189 | 224 | 295 | 287 | 304 | 309 § 264 ; 293 | 290 | 302 | 298 | 313 | 321 | 315 | 333 | 336 | 348 | 345 | 328 | 364 | 351 | 368
Cotton (consumption)... 97 1109 { 117 { 99| 115 | 120 § 121 | 137 | 124 | 111 | 111 | 99 | 108 | 123 | 122 | 126 | 130 | 130 | 127 | 149 | 133 | 136
113 | 126 | 130 | 133 | 138 | 144 | 120 ; 136 | 137 | 139 | 150 | 136 | 140 | 164 [ 166 { 155 | 150 | 135 | 122 | 132 | 128 | 136
Pork. e 113 + 117 | 130 | 160 | 151 | 128 | 127 § 127 | 136.( 120 | 119 | 136 | 129 | 118 | 100 | 101 | 119 | 151 ] 164 | 128 | 146 | 126 | 143
Unfilled orders:
United States Steel Corporation_...| 170 { 90| 96 | 102| 68| 73| 64§ 78| 74} 65} 61| 59| 61| 60| 61| 62| 64| 67] 64| 61| 60| 59| 52
Stocks:
Crude petroleam ... _________.__. 143 § 171 | 265 | 311 | 369 | 200 | 269 § 274 | 274 | 273 | 271 | 268 | 265 | 265 | 265 | 264 | 264 | 265 § 266 | 272 | 276 { 284 | 293
Cotton (total) ..o eeeoanas 155 { 198 { 153 { 125 [ 111 [ 129 { 177 } 213 | 192 | 167 | 143 | 119 | 981 85| 137 | 217 | 260 | 267 | 257 | 239 | 210 | 181 | 151
Price: ?
‘Wholesale index- . cuoeeeeeoomeocuan 226 | 147 | 149 | 154 | 150 | 159 | 151 | 155 | 152 | 151 | 152 | 152 | 151 | 149 | 151 | 150 | 148 | 147 | 147 | 146 | 145 | 144 |.144
Retail food . ..ooooooiiiiaaos 203 | 153 | 142 | 146 | 146 | 145 | 160 | 162 | 160 | 162 | 161 { 160 | 157 | 156 { 159 | 160 | 162 | 162 } 159 | 156 ; 154 | 154 | 155
Retail coal, bituminous...........-. 207 | 197 | 188 | 190 | 169 | 167 | 172 | 179 | 170 | 168 | 161 | 160 | 160 | 162 | 170 | 177 | 188 | 187 § 183 | 181 | 179 | 185 | 163
Farm productsS. . o c.cewoeoeacaens 205 | 116 | 124 | 135 { 134 | 147 [ 136 § 143 | 140 | 140 | 139 | 139 | 136 | 133 | 134 | 130 | 130 | 127 § 126 | 127 | 126 | 125 | 126
Business finances: .
Defaunlted liabilities. ... .ouceoaoones 229 1 228 1 197 | 198 | 162 | 149 | 150 | 134 | 169 | 147 | 129 | 130 | 123 | 131 | 146 | 143 | 200 | 225 | 206 | 254 | 233 | 166
Price 25 industrial stocks. 136 | 169 [ 185 | 198 | 262 | 285 | 309 | 272 | 249 | 253 | 268 { 280 | 296 | 296 | 283 | 295 } 308 § 301 | 311 | 324 | 344 | 361
Price 25 railroad stocks_ ... .. ... 641 75| 72 81| 99112109 | 105 | 104 | 106 | 111 | 113 | 116 | 120 | 114 | 117 | 121 § 122 | 127 § 128 | 133 { 137
Banking:
Clearings, New York City........_. 257 | 205 | 230 | 226 | 264 | 300 | 307 | 272 | 356 | 329 | 297 | 307 | 302 | 275 | 271 | 309 | 282 | 339 § 324 | 292 | 364 | 336 | 314
Clearings, outside. .. ..__.........._ 275 | 212 | 230 | 276 | 284 | 320 | 327 | 291 | 342 | 327 | 319 | 332 | 337 | 307 | 315 | 345 | 319 | 344 § 329 | 291 | 340 | 323 | 324
Commercial-paper interest rate. ... 134 | 1181 80! 90 71| 73| 77| 75| 78 76| 72| 70 72} 78| 80, 82| 8| 79} 75| 0] 72} T4} U5
Distribution:
Imports (value) - cemeocmcecaccann 204 1 140 | 177 | 212 | 201 | 236 | 248 | 259 | 296 | 266 [ 215 | 225 | 227 | 225 | 230 | 252 | 250 | 241 1 240 | 208 | 254 | 251 | 232
Exports (value)....oaceoeacaaaae 331 ) 181 | 154 | 168 | 185 | 108 | 193 § 170 | 181 | 187 | 172 | 163 | 178 { 186 | 216 | 220 | 232 | 225 § 203 | 180 | 198 { 201 | 190
Sales, mail-order.. . cooocvooocncaoon 264 | 188 [ 204 | 259 | 284 | 327 | 349 31 322 ) 357 | 344 | 299 | 309 | 284 | 286 | 336 | 417 | 425 | 471 § 313 | 312 | 365 | 361 | 299
Transportation:
Freights, net ton-miles......_.._.... 137 1105 | 115 | 139 | 131 [ 139 ) 149 | 130 | 141 | 133 | 146 | 144 { 153 | 160 | 162 | 177 | 159 | 147 § 143 | 136 | 153 | 136 |..___.
1919 monthly average=100
Production:
Lumber® . e --{ 102 86117 | 133 { 129 } 141 | 136 § 130 | 146 | 142 | 148 | 148 | 139 | 143 | 141 | 143 | 127 | 113 § 106 | 115 | 123 | 122 | 135
Building contracts (37 States) ... 75] 71105 | 111 | 115 { 146 | 138 | 104 | 161 | 162 : 159 | 145 | 129 | 142 | 139 | 135 | 132 | 120 } 100 | 103 ; 164 | 157 139
Electric power (total) .e...ooomoonn 112 [ 105 ] 122 | 143 | 152 | 189 ) 190 | 174 | 191 | 179 | 180 | 183 | 184 | 190 | 192 | 203 | 200 | 210 | 208 { 188 | 207 | 196 |......
Automobiles (United States) -__.._- 115 | 83 | 132 | 204 | 181 | 215 | 218 | 220 | 262 | 267 | 259 | 236 | 220 | 262 | 244 | 204 | 156 | 101 § 145 | 185 | 240 | 247 | 246
Stocks:
66| 42 29 32 34; 34 27% 33| 30| 25| 22| 21| 19| 18| 20| 26} 36| 43| 40| 37| 33| 27| 21
98| 83| 70| 91| 90| 82| 70§ 74| 78| 76 74| 781 86 84| 67 52| 47| 57| 72} 81| 80| 94| 76
Business finances:
Bond prices (40 issues) . ... _oooooo.. 86 | 87| 107 | 104 | 108 | 112 | 116 § 115 | 115 | 116 | 117 | 117 | 117 { 117 | 116 | 116 ) 118 | 119 | 119 | 119 | 120 | 120 | 121
Banking:
Debits outside New York City._.._. 114 91| 95107 ; 108 | 121 ) 127 § 114 | 133 | 128 | 122 [ 128 | 135 | 118 | 121 | 135§ 123 | 139 § 133 | 118 | 137 | 134 | 130
Federal Reserve—
Bills discounted ... vceeeanana- 132) 91| 28| 39| 19| 26| 30| 28| 33| 27 24| 27| 27| 32| 37| 33| 33| 37}f 19{ 22| 24} 23| 26
Total reserves. 97122144 1 146 | 146 | 134 | 135 | 133 | 133 | 135 | 136 | 136 | 137 | 135 | 134 | 135 | 135 | 134 § 143 | 144 | 145 | 146 | 144
Ratio.._..._. .-} 80| 122} 154 i 152 | 160 | 149 | 148 | 147 | 146 { 151 | 151 | 150 | 152 | 148 { 145 | 147 | 144 | 140 } 159 | 156 | 157 | 158 | 153

t Data since Jannary, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.

1 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture.

8 Based on the total computed production reported by five associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Californis white
pine. The total production of these associations in 1919 was equal to 11,401,000,000 board-feet, compared with a total lumber production for the country of 34,552,000,000
board-feet reported by the census.
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4
WEEKLY BUSINESS INDICATORS

[Weeks ending Saturday. See table on page 5)

WEEKLY AVERAGE . 1923-1925 INCLUSIVE = 100
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5
WEEKLY BUSINESS INDICATORS'

[All data are given as relative to the weekly average for 1923 to 1925 as 100]
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92.8! 111.4] 95.5 93 06.8] 143.11 32.8 519, 68.7 59.0j...._. 71.3] 93.9 07.7| 112.4] 94.7| 112.5] 115.1] 108, 6| 116.2] 104.9{ 97.3
96.7| 1105/ 93.1f 93.4] 96.9| 179.8] 41.2] 46.9 73.1{ 67.8l..____ 71.00 93.1 97.0] 111L. 7, 906.3] 120.7| 97.0} 105.7| 119.0| 105.3] 98.5
95,5/ 113.6; 95.1/ 93.1] 100.6| 160.9] 35.1| 43.5( 80.7/ 73.7) 118.3| 70.6! 93.1i 97.6{ 111.2] 94.2 114.5| 109. 1{ 102.9 116.7| 105. 8! 106. 9
95.1| 112, 7! 93.1| 93.9 101.5) 111.5| 44.3] 38.8] 87.3| 73.5 123.2] 69.5 92.9 97.3| 111,0; 98.1] 117.6] 84,8/ 97,1/ 119.8| 106.1{ 116.5
May 03.6) 106,4 85.7) 95.5 103.8| 143.3] 47.2] 44.6] 97.51 77.5 116.2] 69.51 92.7} 96.7| 111.6/ 97.7! 1068.4] 93.9! 91.4] 122 3| 106.3{ 121.1
92,7) 104.5; 86.5 95.7 103.9| 144.3| 44.2] 39.2; 95.5! 73.3| 117.6/ 70.6] 92.7| 97.30 112.1] 96.1; 121.8 93.9/ 91.4] 120.4] 106.1; 99.0
95.4! 106.4| 82.90 96.0! 107.4| 127.6/ 38.9/ 40.0/ 85.8] 65.5 119.0{ 69.9, 92.6/ 98.0; 11L.7| 97.7| 108.6/ 90.9 91.4! 119.5/ 106.4] 102.9
95.2) 107.3] 88.2{ 95.4! 108.4) 164.7| 45.3| 35.8| 85.4] 71.0] 116.2] 69.1) 921l 98.4; 111.2( 97.3/ 113.9] 97.0; 94.3{ 119.9| 106.4; 101.5
90.4/ 108.6! 79.2| 96.5 112.8 145.9] 60.8] 36.5 94.3| 77.5 116.9] 69.5 91.8 98.2 111.0f 98.1; 107.8 97.0| 94.3} 122. 5] 106, 5/ 106.6
June 5. ... . 88,9 100. 5% 79.6/ 96.4 08.7 108.0] 46.3! 33.1; 94.0. 74.6/ 104.2 69.1] 9.4/ 97.7 111.7| 95.9] 106.2; 100.0: 94.3] 123.6] 106.4| 83. 8
98.8! 107.3! 80.0; 96.7; 110.6| 130.8] 46.7| 30.8 91.5 90.6/ 109.9] 66.9] 91.0; 98.9 111.3| 97.5 110.2, 97.0! 94,3| 124.2} 106.5 92 9
97. 5/ 109. 5[ 75.1] 96.5) 108.9 116.4] 44.2] 24.6| 92.7] 74.6| 108.5! 67.6! 90.8 98.0j 112.5| 96.8{ 117.8/ 90.9. 97.1] 128.0| 106.5] 98.3
101. 0] 104.5; 76.3] 97.0] 110.8) 130.6/ 71.4] 16.5 84,5 70.3] 102.1] 68.4] 90.8 97.8 111.6; 98 1 111.6} 103. ()l 97.1) 128.8) 108.4] 98.3
97.4} 100.5! 66.5| 97.8] 111.9! 108.9] 110.7] 18.6! 949! 7.0/ 951 67.3 91.2 96,7 113.1} 97.2! 115.1} 115. IJ‘ 94, 3} 129.9] 106.3] 91.2
85.21 80,9 71.8] 97.6] 94.0) 137.1( 173.6| 13.1| 88.6 69.6{_.__.. 70.2) 91.2] 97.1] 112.5| 94.6| 118.2{ 109. 1 97.1) 131 3| 106.3| 75.2
103.8] 102.3; 74.3| 98.6 113.0] 141.2 179.4/ 20.0| 102.5| 66.1] 104.2 68.41 91.0{ 96.7] 112.1} 96.6| 117.4| 103,0/ 100.0, 132. 8 106.2| 87.0
104.1) 99.1/ 69.4] 99.4] 113.2] 116.3| 242.5/ 20.0{ 93.4{ ©9.8/ 101.4] 69.5| 91.0; 95.9 1119 98.1| 117.8/ 97.0; 100.0] 131.6 106.0| 88.2
108. 2 104. 50 71.8| 101.6{ 115.0! 163.6] 323.5/ 25.4| 92.71 67.2| 102.8/ 70.6; 90.8/ 953 111.8/ 95.0{ 105.4| 106.1; 102. 9} 133.4; 105.9] 97.5
Aug. l 67.8] 102.8| 113.0] 105.3 296.8] 22.7| 74.4] 69.8 97.9; 69.5/ 90.8 95.1] 112.6] 97.8} 115.5 109.1 102.9 135.5| 106.2 92.1
66. 5/ 103.8] 115.7| 131.8| 235.2| 43.8| 97.5| 66.1| 98.5 65.4/ 90.8/ 04.8] 112.9/ 97.2) 106.0] 109.1; 105.7| 137.5| 106.2 91.2
74.7| 104.2 113.6] 131.6] 175.5] -53.5/. 101.3] 66.9, 95.8 66.9| 90.8] 94.7} 112.5| 96.9| 111.4] 109.1 108, 6 138.7, 106.0 88.9
73.9; 104.5) 118.5 171.4| 137.0] 61.2] 102.2] 59.0/ 95.8/ 70.2] 90.8 95.3| 112.6{ 97.3; 102.5| 115.1 108.6 137.2| 108.0{ 89.9
Sept. 75.1) 105.4] 120.1| 125.7| 162.1} 101.9; 122.2] 59.9; 93.7) 68.8/ 90.8, 95.0{ 113.5] 96.0, 102.3| 115, 1, 111 4! 137,.2] 106.2] 92.6
74.3) 104.8| 107.5) 167.7] 153.2) 113.8| 119.9; 59.8 94.4| 68.0; 90. 7i 95.6] 113.6] 95.9) 92.2, 121.2 111.4] 140.1] 106.2! 73.5
80.0j 104.3| 123.8 140.5 147.6] 195.4] 132.0] 63.2 96.5 62.9] 91.3! 95.4] 114.5 92.4] 115.6{ 121.2] 111.4{ 138.8| 106.1| 80.3
80.4} 104.2] 123.4| 156.2] 122. 4| 249.2! 139.2] 59.5, 96,5 55.9/ 9L 5 95.1| 114.1] 94.8; 119.1j 127.3) 114. 3] 139.0) 106.0| 82.6
Oct. 75.1] 105.3( 123.7 150.7) 116.0| 321.5, 120.1] 58.6] 97.9] 52.6] 91.4 95.4| 115.2] 93.7| 108.5/ 133.3| 114.3 140.5| 105.8 81.8
84.9] 105.8] 123.6| 122.6 109.6| 360.4] 144.9] 63.5 96.5[ 48.2 91.4| 94.9] 115.3] 95.1] 130. 3| 115.1] 114.3| 136.3] 105.8| 96.1
82.0] 107.2] 126.2) 161.6| 91.8| 350.2| 140.8| 66.3] 97.9] 50.0/ 02.1! 95.3{ 115.3] 94.3] 107.7| 124.2! 117.1 134.4| 106.0{ 92,1
81.6] 109, 7| 126.1] 138.6| 109.3| 353.5) 141.8 74.0| 100.0] 46.3| 92.1] 95. 5] 115.0{ 95.6| 131.9; 103.0| 114.3} 132.9| 105.8| 105.9
80.0] 111.9{ 126.9| 146.4] 118.0| 328.1] 149.4| 78.9/ 100.7| 46.7| 92.2} 96.5| 114.5 95.0 115.8] 109.1| 111.4| 134. 6| 106, 3] 105.7
Nov. 78.4) 113.2! 118.6 127.7) 104.1 320.0] 123.7) 79.5] 09.3] 46.7] 92.5 98.8| 115.0 93.9) 111.8] 109.1] 108.6} 136.2 106.6; 94.3
82.4] 112.5 116.1] 121.3| 96.6| 307.7} 137.0{ 85.1] 97.9] 48.2] 92.8 98.4] 114.5| 95.5| 115.5] 106.1| 105.7| 138.1} 106.7| 103.9
83.7! 113.8 112.5 119.1) 77.2! 305.4{ 131.3| 79.4] 95.8 47.8] 02.9/ 06.0! 114.3] 95 1} 118.2 112.1} 105.7| 138,2] 106.9| 112.3
80.8) 114.8 98.3/ 163.0; 73.8/ 278.1] 96.8 75.0/ 97.2 48.2] 93.0! 96.2] 114.6] 94.6| 112,21 115.1j 105.7| 140.4) 107.1| 97.5
78.0[ 114.7] 110.4] 83.9] 68.5 281. 5 110.8] 96.8] 97.2) 44.5! 92.9] 96.2{ 115.0| 93.2| 108, 8} 118.2f 105, 7| 140.9| 107.1} 113.8
75.1| 115.0] 104.2| 117. 4] 71.4] 260.8] 101.9 99.7/ 98.6] 45.2| 92.4| 95.9{ 114.8| 03.0 114.5| 118, 2/ 105.7| 142, 4| 107. 2/ 114.5
71.8! 115.1) 99.1| 176.0/ 61.8{ 237.7] 103.5| 90.0| 97.9| 46.3; 92.3| 04.7| 115.1] 80.9| 118.7| 118,2| 105.7 144.4| 107.3] 103.9
59.6| 115.3; 80.6/ 90.9; 50.2f 203.5] 71.5( 78.7|.._... 47,8 V2.1] 94.3| 115.5] 88.9| 126.7] 136.4] 105.7) 145, 2| 107. 4} 120.6
Jan, 53,20 70.20 114.6] 77.2 138.5] 53.0{ 191.5; 64.2 71.6] 97.9 47.8 92.0 94.0| 116.6] 90.5/ 106.1] 133.3] 105.7| 144.4; 107.3 109.1
75.9) 69.4) 114.7, 08,1 107.4] 59.0! 133.5! 87.3/ 100.9/ 95.1] 48.2 92.0| 93.9| 116.7] 91.6| 143.2{ 1151 102.9 142 2 107.5] 121.4
85.9) 73.9 114.8) 99.1| 97.3| 60.0{ 150.8] 93.0| 110.6{.._... 49.6( 91.3| 93.4| 1.5.4] 97.3] 120.4{ 103.0| 102.9| 142,90} 107.8! 142.8
86.8) 75.9| 114.7f 98.3] 80.6] 58.4] 150.6] 94.9 08.9 97.20 50.0] 90.5 94.0] 114.20 99.2) 119.4{ 100.0| 102.9| 143.0! 108.0} 150.4
82,7 77.6| 113.8] 99.2! 118.4 65.1| 140.8] 87.7| 97.7] 95.6| 50.4| 90.3) 93.3] 113.6] 102.7) 111.1] 97.0| 102, 9| 141.0| 108.0! 146.7
Fch. 88,2 76.3| 115.3] 101.3) 77.9] 77.6| 122.3| 84.2] 90.0] 97.2/ 51.5{ 90.1| 92.7| 113.8} 101.3| 127.9 97.0| 102, 9 143.9| 107.8| 140.0
90.9i 76.7 118.2) 101.0| 99.7| 62.5| 120.4| 78.8! 80.0| 96.5 51.8/ 89.5! 92.9] 113.2] 102.6] 111.5/ 97.0| 102. 9| 145.6| 107.6| 145.9
94.1) 78.0{ 118.7 100.2 112.2| 72.5 105.8 83.5| 77.5] 96.5 52.21 89.2f 91.4{ 113.0] 101.2| 113.91 97.0; 110.0! 148.1{ 107.7} 118,9
92.3 77.1| 119.3] 96.3| 134.6; 55.5 119.2] 82.3] 87.7| 96.5 52.6/ 88.7 91.0| 113.2] 103. 4| 102.2] 100.0| 102.9| 149.7} 107.6} 109.1
90.0, 76.3( 118.3] 103.8, 72.9] 57.7' 96.9| 76.6/ 82.0{ 96.5 53.3{ 88.8 01.4] 114.4] 101.3| 134.2! 100,0 100.0 150.3] 107. 5 117.9
92.3/ 79.6| 118.1] 104.9| 123.3 61.8| 103.8| 76.9] 81.8 958/ 52.2| 88.9] 01.0] 114.3; 102.8 114.4; 97.0 102.9| 150.3; 107.7} 113.8
93.2] 83.7] 118.2! 105.0{ 161.6/ 51.1] 97.7] 78.2/ 85.1] 94.4| 51.8 89.1] 89.8[ 115.1] 101.9| 123.7| 97.0} 102.9} 152.2( 108.0] 115.5
92,3 81.6' 118.2) 105.2! 147.5 31 8f 88,50 79.1' 76.9, 93.0 52.9/ 89.11 90.3| 114.9! 102.2| 118.7 106.1} 102.9) 152.1| 108.4| 120.9
Apr. 113.4{ 90.9| 80.0] 119.0/ 103.5 153.6| 48.7| 83.8 83.5 8L7 93.0 529 89.1 90.3) 114.9| 101.7| 110.0] 109.1] 102.9{ 154.3| 108.6 121. 4
84.7] 97.3) 78.8) 119.0| 100.1] 187.20 43.9) 65.8} 80.7] 75.3] 044 53.3] 88.9/ 90.7| 115.2 102.8 129.8 109.1] 97.1} 157.6} 108.8} 107.9
82.1| 97.3| 71.8 117.8] 99.8) 156.9| 37.5| 69.6{ 79.4/ 61.9| 93.0 53.3| 88.9, 00.2| 114.8| 101.7| 117.9i 109.1| 100.0| 159.7{ 108.7| 114.5
81.4{ 90.0 69.0| 119.0{ 99.6] 153.1] 42.9 76.5 86.1] 79.5/ 05.1] 55.5/ 88.5 89.8| 114.5| 102.6] 118.2| 97,0/ 102.9| 161.3; 108.7) 106.9
86,4/ 96,4/ 71.8 120,0/ 107.1) 182.5| 41.3] 70.4| 80.1) 77.0| 95.8/ 56.3| 88,5 89.8| 114.8| 102.6] 114. 4] 103.0| 100.0| 159.2{ 108,6] 117.4
May 84.0| 102.3] 63.3) 120.3; 106.8] 115.5; 45.3| 79.2] 88.6; 80.7 99. 31 58.8/ 89.0/ 90.2] 115.9| 100.6| 131.0! 97,0 100.0| 161.6( 108.8| 105.9
86.2( 101.4| 60.4{ 119.4] 107.3| 149.2] 45.2| 66.5 89.9; 82.7| 100.7! 58.1| 88.9/ 89.8; 115.6| 103.2| 114.4| 106.1| 100.0} 164.0( 109, 1} 108.6
84.91 09.1f 62.9] 1190.0] 106.1) 141.1] 66.7] 55.0{ 87.0/ 76.1i 100.7] 59.6! 88.6] 90.1| 115.7| 102.3| 123.9| 97.0] 100, 0| 166.2; 109.0/ 109.1
87,0 103.2] 51.0 119.9; 107.1] 193.4| 62.0] 36.9| 91.5 90.1{ 105.6/ 61.8 87.9/ 00.0] 115.5| 101.7| 114.8| 109.1| 100. 0| 168.9{ 108.9| 110.3
June 4. . _____. 75.7] 96.4) 60.4] 120.4] 95.0] 83.8] 62.1 41.9 88.3 95.8| 104.2] 62.1] 88.7| 90.2) 117.0| 99.1j 110.4{ 109.1| 100.0} 170.2( 108.7} 90.9
87.5] 101.4| 57.6 110.9] 107.3] 145.8; 51.5 38.1] 83.2| 04.6| 100.7] 62.9] 88.6/ 90.3| 116.7| 99.6| 122.4| 100.0| 100.0! 170.0| 108.4) 108.4
85.0; 97.3] 55.5 120.5\.___.__ 145.6) 50.7| 38.8] 80.4| 74.4| 102.1] 61.8| 88.5 90.3] 117.2; 08.6! 121.6] 97.0! 102.9 168.2} 108.3| 98.8
j ______ 154.2 38.1 103.5] 61.8 89.6 101. 8| 120.6{ 97. Ol 1029 108. 2} 104.4

1 Sources of data are as follows: Bituminous coal and beehive coke production from U, S. Depariment of Commerce, Bureau of Mines; Lumber production, based on four
associations, from the National Lumber Manufacturers Association; Petroleum production (crude) from American Petroleum Institute; Loadings of freight cars from American
Railway Association; Building contracts from F. W. Dodge Corporation; Receipts of wheat from Bradstreet’s; Receipts of cattle and hogs from U. S. Department of Agriculture,
Bureau of Agricultural Economics; Receipts of cotton from New Orleans Cotion Erchange; Wholesale prices (Fisgcr’s index), based on 1923-24 as 100, from Professor Irving
Pisher; Price of cotton, middling, from New York Cotfon Erchange; Price of iron and steel, composite, from Iron Trade Review; Price of wheat, No. 2, red, cash, from Chicago
Board of Trade through U. S. Department of Agriculture, Bureau of Agricultural Economics; Loans and discounts of member banks and debits to individual accounts from
gederal Reserve Board: Call-money and Time-money rates, and Bond prices from Wall Street Journal; Stock prices from Annalist: Business failures from R. G. Dun &

ompany.

? The actual week for all items does not always end on same day.
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2
MONTHLY BUSINESS INDICATORS, 1920-1927

[Ratio charts—see explanations on inside front cover. The curve on bank debits has been adjusted for normal seasonal variations and that on mapufacturing production
for the varying number of working days in the month]
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are often regarded as indicative of business in general.

3

MONTHLY BUSINESS INDICATORS

The following table gives comparative relative numbers for a selected list of important business movements.
that this table will prove useful, because it segregates from the large mass of material a comparatively small number of items which

It is believed

The table has been divided into two parts, the first containing those items for which relative numbers can be caleulated, using
This latter group of
relative numbers is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the
absolute value of the two sets of data. In either group, however, the upward or downward trend of the relative numbers, compared
to previous months, does reflect the present tendency in each item and will give a basis for business judgment.

1913 as a base.

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

MONTHLY AVERAGE 1926 1927
ITEM
1920 | 1921 | 1922 | 1923 | 1924 | 1625 | 1926 fMar.| Apr.|May|June| July|Aug.|Sept.| Oct.|Nov.| Dec.JJan. | Feb.\Mar.| Apr..May| June
1913 monthly average=100
Production:
Pig iron. . 120 | 54| 87 (130|101 | 118 { 127 § 134 { 135 | 136 | 126 | 126 | 125 | 123 | 130 | 126 | 121 | 121 | 115 ) 136 | 134 | 132 } 121
Steel ingots. 135 | 64 | 114 | 144 | 122 | 146 | 155 § 177 | 163 | 156 | 148 | 144 | 158 | 156 | 162 | 147 | 137 | 149 | 150 | 178 | 162 | 159 | 137
Copper ..l 99| 38| 801120 128 | 136 | 141 | 147 | 143 | 143 | 139 | 140 | 140 | 141 | 146 | 146 | 141 | 148 | 134 | 134 | 138 | 139 | 135
Cement (shipments)...._____..___.. 108 | 107 | 131§ 153 [-164 | 177 | 182 1129 | 175 | 243 | 259 | 254 | 251 | 245 | 237 | 153 | 87| 81| 91 | 150 | 194 | 228 | 267
Anthracite coal ... ... .. ... 98] 99| 60| 102| 96| 68| 93 115|108 | 106 | 117 { 111 [ 108 | 111 | 114} 98| 99] 86| 77| 80| 93| 106 [ 95
Bituminous coal. ... 119] 87} 83| 118} 101 | 109 | 121 § 116 | 101 98 | 105 | 109 | 116 | 123 | 137 | 150 | 145 | 143 | 133 | 151 { 87| 89| 92
Crude petroleum . .._._.._._____.... 178 | 189 | 224 | 295 | 287 | 304 | 309 § 293 | 290 | 302 | 298 | 313 | 321 | 315 | 333 | 336 | 348 | 345 | 328 | 364 | 351 | 368 | 360
Cotton (consumption).._._.___.____ 105| 97 1109|117 ] 99| 115 | 120§ 137 | 124 | 111 | 111 | 99 { 108 | 123 | 122 | 126 | 130 | 130 | 127 | 149 | 133 | 136 | 142
Beef 119 | 113 { 126 { 130 | 133 | 138 | 144 ] 136 | 137 | 139 | 150 { 136 | 140 | 164 | 166 | 155} 150 § 135 | 122 | 132 | 128 | 136 | 136
Pork.... 113 | 117 [ 130 | 160 | 151 | 128 [ 127 § 136 | 120 | 119 | 136 | 129 | 118 | 100 | 101 | 119 | 151 ] 164 | 128 | 146 | 126 | 143 | 163
Unfilled orders: .
United States Steel Corporation....| 170 | 90| 96 102 | 68| 73| 64] 74 65) 61| 59| 61| 60| 61| 62| 64| 67 64| 61| 60| 59| 52| 52
Stocks:
Crude petroleum 1______.___......_ 143 | 171 | 265 | 311 | 369 | 200 | 269 | 274 | 273 | 271 | 268 | 265 | 265 | 265 | 264 | 264 | 265 | 266 | 272 | 276 | 284 | 293 | 301
Cotton (total) . ..o ooooa oo 155 [ 198 { 153 [ 125 | 111 | 129 | 177 | 192 [ 167 | 143 | 119 | 98 | 85| 137 | 217 | 260 | 267 | 257 | 239 | 210 | 181 | 151 [ 122
Price: ?
Wholesale index_.___..._........._ 226 | 147 | 149 | 154 | 150 | 159 | 151 | 152 | 151 | 152 | 152 | 151 | 149 | 151 | 150 | 148 | 147 | 147 | 146 | 145 | 144 | 144 | 144
Retail food 153 | 142 | 146 | 146 | 145 | 160 } 160 | 162 | 161 | 160 | 157 | 156 | 159 | 160 | 162 | 162 | 159 | 156 | 154 | 154 | 155 [ 159
Retail coal, bituminous 197 | 188 | 190 | 169 | 167 | 172 f 170 | 168 | 161 | 160 | 160 | 162 | 170 | 177 | 188 | 187 § 183 | 181 { 179 | 165 { 163 | 164
Farm productS. - ocooeecaaoncaeaaoe 205 | 116 | 124 | 135 | 134 | 147 | 136 § 140 | 140 | 139 | 139 | 136 | 133 | 134 | 130 | 130 | 127 § 126 | 127 | 126 | 125 | 126 | 130
Business finances:
Defaulted liabilities. 108 [ 229 [ 228 | 197 | 198 | 162 | 149 | 134 | 169 | 147 | 129 | 130 | 123 | 131 | 146 | 143 | 200 | 225 | 206 | 254 | 233 | 166 | 151
Price 25 industrial stocks...___._... 184 | 136 | 169 | 185 | 198 | 262 | 285 | 272 | 249.| 253 | 268 | 280 | 296 | 206 | 283 | 295 | 308 | 301 | 311 | 324 | 344 | 361 | 363
Price 25 railroad stocks . _.._...o.._. 87| 64| 75| 72| 81 99| 1123105 104 | 106 | 111 | 113 ; 116 | 120 | 114 | 117 | 121 | 122 | 127 | 128 | 133 | 137 | 139
Banking:
Clearings, New York City.......... 257 | 205 | 230 | 226 | 264 | 300 | 307 | 356 | 329 | 297 | 307 | 302 | 275 ! 271 | 309 | 282 | 339 | 324 | 202 { 364 | 336 | 314 | 353
Clearings, outside 212 | 230 | 276 | 284 | 320 | 327 | 342 | 327 | 319 | 332 | 337 | 307 | 315 | 345 { 319 | 344 | 320 | 291 | 340 | 323 | 324 | 333
Commercial-paper interest rate..... 134 {118 | 80 90| 71| 73| 77§ 78| 76| 721 V0| 72| 78| 80| 82 80| TIQM V5| VO V2| V4| V5| 75
Distribution:
Imports (value) _.._._.__...__.____ 204 | 140 | 177 | 212 | 201 | 236 | 248 | 296 | 266 | 215 | 225 | 227 | 225 | 230 | 252 | 250 | 241 | 239 | 208 | 254 | 261 | 232 | 238
Exports (value) .ooooooocaccnaaaanos 331181 | 154 | 168 | 185 | 198 | 193 | 181 | 187 { 172 | 163 | 178 | 186 | 216 | 220 | 232 | 225 | 201 } 178 | 196 | 199 | 188 | 171
Sales, mail-order__.. .o .co.... eea-o| 264 | 188 | 204 | 259 | 284 | 327 | 349 § 357 | 344 [ 209 | 309 | 284 | 286 | 336 | 417 | 425 | 471 | 313 | 312 | 365 ] 361 | 299 | 320
Transportation:
Freights, net ton-miles....._.. PO 137 | 105 | 115 | 139 | 131 | 139 | 149 | 141 | 133 | 146 | 144 | 153 | 160 | 162 { 177 | 159 | 147 } 143 | 136 | 153 | 136 | 147 |__.._.
1919 monthly average=100
Production:
Lumber 8 102 | 86| 117 | 133 | 129 | 141 | 136 § 146 | 142 | 148 | 148 | 139 | 143 | 141 | 143 | 127 [ 113 | 106 | 115 | 123 | 122 [ 137 | 135
Building contracts (37 States)..__.. 75| 7111051 111 | 115 | 146 | 138 4 161 | 162 { 159 | 145 | 129 | 142 | 139 | 135 | 132 | 120 § 100 | 103 | 164 | 157 | 139 | 147
Electric power (total)__._....._._._. 1121 105 | 122 | 143 [ 152 { 169 | 190 § 191 | 179 | 180 | 183 | 184 | 190 | 192 | 203 | 200 | 210 | 208 | 188 | 207 | 196 | 201 | 199
Automobiles (United States) -....-. 115 ] 831 132 | 204 | 181 | 215 | 218 § 262 | 267 | 259 | 236 | 220 | 262 | 244 | 204 | 156 | 101 ] 145 | 185 | 240 | 247 | 246 | 195
Stocks:
Beef 66| 42| 29} 32| 34| 34| 271 30| 25| 22} 21 19| 18| 20| 26| 36| 43| 40| 37| 33{ 27| 21| 18
Pork___ 98| 8| 70| 91| 90| 8 703 78| 76| 74| 78 86| 84| 67| 52| 47| 57 72| 81| 90| 94| 98| 106
Business finances:
Bond prices (40 is8U68) - weocacaaaoas 88| 87107 {104 } 108 | 112 | 116 § 115 { 116 | 117 | 117 | 117 | 117 | 116 | 116 | 118 | 119 | 119 | 119 | 120 | 120 | 121 | 120
Banking:
Debits outside New York City.._.. 1141 91| 95107 | 108 | 121 | 127 | 133 | 128 | 122 | 128 | 135 | 118 | 121 | 135 | 123 { 139 | 133 | 118 | 137 ( 134 | 130 | 135
Federal Reserve—
Bills discounted.....occacccaun-. 132 91 28| 39) 19| 26| 30] 33| 27 24| 27| 27| 32| 37| 33| 33| 37 19| 22 24| 23| 26| 25
Total reserves_ . .cccoveencocann 97 | 122 | 144 ) 146 | 146 | 134 | 1353 133 | 135 | 136 | 136 | 137 | 135 { 134 | 135 | 135 | 134 § 143 | 144 | 145 | 146 | 144 | 145
Ratio, 80 | 122 [ 154 | 152 | 160 | 149 | 148 § 146 | 151 | 151 | 150 | 152 | 148 | 145 | 147 | 144 | 140 | 159 | 156 | 157 | 158 | 153 | 155 -

1 Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.

# Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture,
3 Based on the total computed production reported by five associations,

board-feet reported by the census.
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N 1 Includes southern pine, Douglas fir, western pine, North Carolina pine, and California white
pine. The total production of these associations in 1919 was equal to 11,401,000,000 board-feet, compared with a total lumber production for the country of 34,552,000,000
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WEEKLY BUSINESS INDICATORS

[Weeks ending Saturday. See table on page 5]
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WEEKLY BUSINESS INDICATORS'

[All data are given as relative to the weekly average for 1923 to 1925 as 100]
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May 93.6| 106.4| 85.7| 95.5| 103.8) 143.3] 47.2) 44.6| 97.5| 77.5 116.2) 69.5| 92.7 96.7 111.6| 97.7 106.4| 93.9) 91.4] 122.3| 1006.3] 121.1

92.7] 104.5| 86.5 95.7, 103.9| 144.3| 44.2 39,2 96.5 73.3| 117.6 70.6| 92.7, 97.3 112.1] 6.1 121.8 03.9| 91.4| 120.4| 106.1| 99.

95.4| 106.4] 82.9 96.0} 107.4| 127.6| 38.9] 40.0| 85.8 65.5 119.0| 69.9] 92.6] 98.0 111.7| 97.7 108.6| 90.9| 91.4| 119.5| 106.4 102. ¢

95.2| 107.3] 83:2| 95.4] 108.4{ 164.7] 45.3 35.8) 85.4| 71.0/ 116.2] 69.1] 92.1] 98.4] 111.2 97.3| 113.9 97.0/ 94.3| 119.9] 106.4} 101.5

90.4| 108.6| 79.2] 96.5 112.8| 145.9| 60.8| 36.5 4.3 77.5/ 116.9| 69.5 01.8 98.2/ 111.0/ 08.1} 107.8] 97.0| 94.3| 122. 5| 106. 5} 106.6

June 5.oooeoeonon.. 83.91 100.5/ 79.6| 96.4/. 98.7} 108.0| 46.3| 33.1) 94.0] 74.6 10420 69.1| 91.4| 97.7) 11L.7| 95.9) 106.2 100.0] 94.3f 123.6| 106.4{ 83.8
8.8 107.3] 80.0 96.7| 110.6/ 130.8 46.7| 30.8 91.5 90.6| 109.9] 66.9f 91.0| 98.9 111.3| 97.5 110.2] 97.0| 94.3| 124.2| 106.5] 92.9

97.50 109.5| 75.1| 6.5 108.9| 116.4| 44.2| 24.6| 92.7| 74.6( 108.5] 67.6| 00.8 98.0| 112.5] 96.8 117.8| 90.9| 97.1) 128.0| 105.5{ 98.3

101.0{ 104.5 76.3| 7.0 110.8130.6] 71.4| 16.5 845 70.3) 1021 68.4] 90.8 97.8| 111.6{ 98.1] 111.6] 103.0| 97.1] 128.8 106.4] 98.3

July 97.4/ 100.5] 66.5 97.8] 111.9| 108.9} 110.7| 18.6{ 949 7.0| 95.1 67.3 92 96.7] 113.1] 97.2 115.1} 115.1] 943! 129.9] 106.3( 91.2
85.20 '80.9| 71.8| 97.6] 940} 137.1 173.6| 13.1 88.6/ 6.6 70.2] 91.2| 97.1} 112.5| 94.6] 118.2] 109.1] 97.1| 131.3 106.3| 75.2

103.8) 102.3| 74.3 98.6) 113.0] 141.2| 179.4] 20.0| 102.5 6.1 104.2 68.4| 91.0| 96.7] 112.1] 96.6] 117.4| 103.0| 100. 0| 132.8| 106.2| 87.0

104.1) 99,1 69.4] 99.4 113.2) 116.3( 2425 20.0| 93.4] 69.8) 101.4| 69.5 91.0| 95.9{ 111.9] 98 1| 117.8] 97,0 100. 0| 131.6| 106.0{ 88.2

108.2| 104.5] 71.8| 101.6| 115.0f 163.6| 323.5| 25.4] 92.7| 67.2 1028 70.6] 90.8 95.3| 111.8 95.0| 105. 4| 106.1| 102.9| 133.4| 105.9] 97.5

Aug. 104.1] 105.5] 67.8 102.8) 113.0{ 105.3] 206,81 22.7] 74.4] 69.8) 97.9] 60.5| 90.8 95.1| 112.6) 97.3| 115.5 109.1] 102.9| 135.5| 106.2} 92.1
100.1] 106.4| 66.5 103.8| 115.7} 131.8| 235.2| 43.8| 97.5| 66.1 96.5 65.4| 90.8 94.8 112.9 97.2] 106.0| 109, 1| 105.7| 137.5| 106.2| 91.2

1 74.7| 104.2| 113.6 131.6| 175.5| 53.5 101.3| 66.9 95.8 66.9 90.8| 94.7| 112.5] 96.9] 111.4| 1001} 108.6/ 138.7] 106.0| 88.9

73.0) 1045 118.5{ 171.4] 137.0] 61.2 102.2| 59.0] 95.8 70.2 90.8 95.3| 112.6| 97.3] 102.5 115.1] 108.6| 137.2] 106.0| 89.9

Sept. 75.1| 105.4] 120.1f 125.7] 162.1] 101.9| 122.2| 59.9| 3.7/ 68.8 00.8 95.0( 113.5| 96.0| 102.3 115.1] 111.4] 137.2} 108.2 92.6
74.3) 104.8] 107.5| 167.7| 153.2| 113.8| 119.9 50.8| 94.4| 68.0] 0.7 95.6) 113.6 95.9 92.2| 121.2| 111.4] 140.1| 106.2] 73.5

80,0| 104.3| 123.8| 140. 5| 147.6] 195.4 132.0| 63.2] 96.5| 62.9 91.3| 95.4] 114.5| 92.4 115.6] 121.2 111.4| 138.8| 106.1| 80.3

80.4| 104.2] 123.4| 156.2| 122.4 249.2 139.2] 59.5! 06.5 55.9| 91.5| 95.1| 114.1| 94.3] 110.1| 127.3 114.3 139.0| 106.0 82.6

Oct. 75.1| 105.3] 123.7) 150.7| 116.0| 3215 129.1| 58.6| 97.9| 52.6] 914 95.4] 115.2 93.7] 108.5/ 133.3| 114.3| 140, 5 105.8 81.8
81,9 105.8 123.6| 122.6| 109.6| 360.4) 144.9) 63.5 96.5 48.2 91.4| 94.9| 115.3{ 951/ 130.3| 115.1{ 114.3 136.3| 105.8 96.1

82.0| 107.2] 126.2] 161.6| 91.8] 359.2] 140.8 66.3 97.9 50.0| 921| 5.3 115.3| 04.3| 107.7| 124. 2| 117.1| 134.4| 106.0 92.1

81.6| 109. 7| 126.1| 138.6| 100. 3| 353.5| 141.8 74.0| 100.0 46.3| 92.1| 95.5 115.0] 95.6| 131.9| 103.0| 114.3| 132. 9| 105.8] 105.9

80.0| 111.9| 126. 9| 146.4| 118.0] 328.1| 140.4| 78.9) 100.7| 46.7| 92.2| 96.5 114.5| 95.0| 115.8| 109, 1| 111.4 134.6] 106.3] 105.7

Nov. .30 78.4) 113.2] 118.6( 127.7] 104.1] 320.0| 123.7| 79.5| 99.3 46.7| 92.5| 98.8 115.0} 3.9 111.8| 109.1| 108.6| 136.2| 106.6| 94.3
99.1| 82 4| 112.5| 116.1| 121.3] 96.6) 307.7 137.0 85.1| 97.9| 48.2| 92.8| 8.4 114.5 95.5| 115.5| 106.1| 105.7| 138.1| 106.7| 103.9

99.1) 83.7| 113.8] 112.5| 119.1| 77.2| 305.4| 131.3| 79.4 95.8| 47.8] 92.9| 6.0 114.3) 95.1| 118.2( 112.1| 105.7| 138.2| 106.9| 112.3

83.2 80.8] 114.8 98.3/ 163.0| 73.8| 278.1| 96.8| 75.0] 907.20 482 930 96.2) 114.6 94 6| 112.2{ 115.1| 105.7] 140.4] 107.1| 97.5

98.2 78.0| 114.7] 110.4] 83.9 68.5) 2815 110.8 96.8 97.2/ 44.5| 92.9| 96.2{ 115.0| 93.2 108.8| 118.2 105.7| 140.9] 107.1f 113.8

96.4] 75.1) 115.0} 104.2 117.4| 71.4| 260.8| 101.9) 99.7| 98.6| 45.2] 92.4| 95.9| 114.8] 93.0| 114.5| 118.2| 105.7| 142.4| 107. 2| 114.5

90.0] 71.8) 115.1} 90.1) 176.0| 61.8) 237.7| 103.5| 90.0| 97.9| 46.3] 902.3] 94.7) 115.1| 89.9| 118.7| 118.2| 105.7| 144.4] 107.3| 103.9

75.9 59.6| 115.3[ .80.6| 90.9| 50.2| 203.5 7.5 78.7] 47.8) 02.1) 04.3 115.5 88.9| 126.7| 136.4| 105.7| 145.2{ 107.4] 120.6

53.2 70.2| 114.6] 77.2| 138.5| 53.0 191.5 64.2] 7.6/ 97.9) 47.8) 92.0| 94.0| 116.6] 90.5| 106.1| 133.8( 105.7| 144. 4] 107.3] 109.1

75.9| 69.4| 114.7} 98.1) 107.4] 59.0| 133.5 87.3 100.9| 95.1| 48.2] 92.0{ 93.9/ 116.7] 91.6| 143.2| 115.1| 102. 9| 142.2} 107. 5 121.4

85.9 73.9 114.8) 99.1f 97.3 60.0[ 150.8| 93.0[ 110.6]--.. . 49.6] 91.3] 03.4] 118.4) 97.3| 120.4| 103.0f 102.9| 142. 9| 107. 8| 142.8

86.8| 75.9 114.7] 8.3 80.6] 58.4| 159.6) 94.9| 8.9 97.21 50.0| 90.5 94.0[ 114.2| 9.2 119.4| 100.0| 102.9| 143.0| 108.0| 150. 4

82.7| 77.6| 113.8| 99.2| 118.4] 65.1| 140.8 87.7| 97.7| 98.6 50.4| 90.3| 93.3] 113.6| 102.7) 111.1{ 97,0 102. 9| 141.0| 108.0] 146.7

Feb, 5oeocaoimann 139.4| 88.2 76.3) 115.3 101.3] 77.9| 77.6| 122.3) 84.2| 0.0l 97.20 1.5 90.1) 92.7] 113.8) 1013} 127.9] 97.0| 102.9| 143.9} 107.8] 140.0
90.9] 76.7| 118.2 101.0| 99.7| 62.5 120.4| 78.8| 86.0] 96.5| 518 89.5 92.9( 113.2} 102 6 111.5| 97.0| 102.9| 145. 6] 107.6) 145.9

o1 78.0 118.7 100.2| 112.2 72.5| 105.8| 83.5| 77.5| 96.5 52.2] 89.2) 91.4| 113.0f 101.2| 113.9 97.0| 110.0| 148.1] 107.7} 118.9

92.3] 77.1) 119.3| 96.3) 134.6] 55.5 110.2| 82.3| 87.7| 96.5] 526/ 8.7 91.0| 113.2| 103.4| 102 2{ 300,0| 102.9| 149.7| 107.6| 109.1

20.0| 76.3 118.3] 103.8 72.9 57.7| 96.9 76.6] 82.0 96.5| 53.3 £8.8 91.4[ 114.4| 101.3| 134.2( 100. 0| 100.0 150.3{ 107.5[ 117. 9

92.3| 79.6| 118.1| 104.9| 123.3| 61.8] 103.8| 76.9 81.8| 95.8) 52.2| 83.9) ©01.0| 114.3| 102.8) 114.4 97.0| 102.9| 150.3| 107.7| 113.8

93.2) 83.7| 118.2| 105.0 161.6] 51.1| 97.7| 78.2 85.1 94.4 51.8 89.1| 89.8/ 115.1] 101.9| 123.7| 97.0 102.9| 152.2| 108.0| 115.5

92.3| 81.6| 118.2| 105.2| 147.5 31.8| 88.5| 79.1 76.9] 93.0| 52.9] 89.1] 90.3| 114.9| 102. 2| 118.7| 106.1| 102.9| 152.1{ 108.4] 120.9

Apr. 20.9 80.0] 119.0[ 103.5) 153.6| 48.7 83.8| 83.5] 81.7 93.0{ 52.9| 89.1] 90.3[ 114.9| 101.7| 110.0] 109.1| 102.9 154.3 108.6| 121. 4
97.3| 78.8 119.0| 100.1] 187.2 43.9| 65.8| 80.7| 75.3| 04.4| 53.3| 88.9] 0.7} 115.2 102.8| 129.8] 109.1| 97.1| 157.6( 108.8| 107.9

97.3] 71.8) 117.8) 0.8 156.9| 37.5 69.6 79.4| 61.9| 93.0| 53.3| 88.9| 90.2| 114.8 101.7) 117.9| 109.1| 100.0| 159.7| 108.7} 114.5

90.0| 69.0 119.0| 99.6! 153.1] 42,9 76.5| 86.1 79.5| 95.1i 55.5| 88.51 89,8l 114.5 102.6{ 118.2| 97.0| 102.9 161.3| 108.7 106.9

A 96.4| 71.8) 120.0! 107.1) 182.5| 41.3| 70.4| 80.1 77.0] 95.8) 56.3 88.5| 89.8| 114.8| 102.6| 114. 4| 103.0| 100.0 150.2] 108.6| 117.4
MaY Teoeeeemneeoes 84.0/ 102.3| 63.3| 120.3) 106.8 115.5 45.3] 79.2 88.6| 80.7| 99.3| 58.8 88.6| 90.2] 115.9| 100.6| 131.0 97.0| 100.0| 161.6] 108.8| 105.9
86.2{ 101.4| 60.4| 119.4| 107.3| 149.2| 45.2/ 66.5| 80.9| 827 100.7| 58.1| 89.0| 89.8| 115.6| 103.2| 114.4| 106. 1| 100-0| 164.0f 109.1/ 108.6

84.9 09.1) 62.9( 119.0| 106.1| 141.1| 66.7| 55.0| 87.0| 76.1 100.7| 59.6] 88.9] 90.1| 115.7| 102.3| 123.9] 97.0| 100.0] 166.2| 109.0] 109. 1

87.0 103.2| 51.0| 119.9} 107.1| 193.4| 62.0] 36.9| 91.5| 90.1] 105.6| 61.8] 3.6 90.0| 116.5| 101.7| 114.8 109.1| 100. 0} 168.9/ 108.9| 110.3

75.7) 96.4| 60,41 120.4| 95.0 83.8] 62.1] 41.9| 88.3] 958 104.2] 62.1] 87.9 90.2{ 117.0[ 99.1| 110.4| 109.1| 100.0] 170.2] 108.7| 90.9

87.5 101. 4| 57.6{ 119.9| 107.3| 145.8 51.5| 38.1| 83.2| 94.6{ 100.7| 62.9| 83.7| 90.3| 116.7| 99.6| 122. 4| 100.0| 100.0f 170.0| 108. 4| 108.4

85.0| 97.3] 55.9! 120.5! 106.0| 145.6 50.7| 38.8| 80.4| 74.4] 102.1| 61.8| 88.6/ 90.3| 117.2| 98.6| 121.6! 97.0| 102.9| 168.2| 108.3| 98.8

87.0) 99.1 53.5] 120.5) 106.2) 154.2] 52.3 38.1| 80.1| 86.4| 103.5/ 61.8| 88.5| 89.6} 117.0| 101.8| 120.5| 97.0| 102. 9| 167.4 108.2 104.4

.9l 90.9| 42.0| 121.7) 106.5| 178.6| 96.3| 36.2 73.1 80.7| 100.7] 62.9| 88.2/ 89.3| 117.8 100.1| 114.6] 112.0( 105.7| 165.5] 108.1| 104.2

.5\ 73.6| 46.5 121.7) 87.5 127.0| 107.5 38.8 56.6| 70.3|-._ ___ 63.2] 88.1| 90.0| 117.5/ 99.1| 131. 5 100.0| 105.7| 162.9| 108.3| 76.9

.6 1055 43.3| 122.1] 106.1| 148.8] 130.3| 28.1| 90.8| 79.0| 102.8| 66.2| 87.9 90.4| 116.0| 100.6| 120.9| 97.0| 105.7| 173.0| 108.4| 109.8

______ 123.6/__.___| 146. 5 33.5|. 100.7 68.4] 87.9 88.7| 116.0| 101.7 119.0| 812 102.9| 174.5| 108.4] 1017
R O N SN IO F ] A N O e

1Sources of data are as follows: Bituminous coal and beehive coke production from U, S. Department of Commerce, Bureau of Mines; Lumber production, based on four
associations, from the National Lumber Manufacturers Association; Petroleum production (crude) from American Petroleum Institute; Loadings of freight cars from American
Railway Association; Building contracts from F, W, Dodge Corporation; Receipts of wheat from Bradsireet’s; Receigts of cattle and hogs from U, S. Department of Agriculture,
Bureocy, of Agricultural Economics; Receipts of cotton from New Orleans Cotton Ezchange; Wholesale Prioes (Fisher’s index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Ezchange; Price of iron and steel, composite, from Iron Trade Review; Price of wheat, No. 2, red, cash, from Chicago
Board of Trade through U. S. Department of Agriculture, Bureaw of Agricultural Econom ; Loang and discounts of member banks and debits to individual accounts from
Federal Reserve Board; Call-money and Time-money rates, and Bond prices from Wall Street Journal; Stock prices from Annalist: Business failures from E. G, Dun &

Company.
Digitized for FiTh&actaal week for all items does not always end on same day.
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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2
MONTHLY BUSINESS INDICATORS, 1920-1927

[Ratio charts—see explanations on inside front cover. The curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production
for the varying number of working days in the month]
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are often regarded as indicative of business in general.

3

MONTHLY BUSINESS INDICATORS

The following table gives comparative relative numbers for a selected list of important business movements.
that this table will prove useful, because it segregates from the large mass of material a comparatively small number of items which

It is believed

The table has been divided into two parts, the first containing those items for which relative numbers can be calculated, using
This latter group of
relative numbers is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the
absolute value of the two sets of data. In either group, however, the upward or downward trend of the relative numbers, compared
to previous months, does reflect the present tendency in each item and will give a basis for business judgment.

1913 as a base.

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

MONTHLY AVERAGE 1926 1927
ITEM
1920 | 1921 [ 1922 | 1923 | 1924 | 1925 | 1926 J Apr.|May|June| July|Aug.|Sept.| Oct.|Nov.| Dec.jJan. | Feb.|Mar.| Apr.|May|June| July
1913 monthly average=100
Production:
)20 11 () « J R 87 | 130 | 101 | 118 | 127 | 135 | 136 ; 126 | 126 | 125 | 123 | 130 | 126 | 121 | 121 | 115 | 136 | 134 | 132 | 121 | 115
Steel ingots. 114 | 144 | 122 | 146 | 155 | 163 | 156 | 148 | 144 | 158 | 155 | 162 | 147 | 137 § 149 | 150 | 178 | 162 | 159 | 138 | 126
Copper 80| 120 | 128 | 136 | 141 | 143 | 143 | 139 | 140 | 140 | 141 | 146 | 146 | 141 | 148 | 134 | 134 | 138 | 139 | 135 | 127
Cement (shipments) 131 | 153 { 164 | 177 | 182 | 175 | 243 | 259 | 254 | 251 | 245 | 237 { 153 | 87§ 81 | 91| 150 | 194 | 228 | 267 | 257
Anthracite coal cceoeccmnnenananans 60102 | 96| 68| 934108 | 106 | 117 { 111 [ 108 {111 [ 114: 98| 994 86| 77| 80| 93106 | 95; 66
Bituminous 08l ..oacccccomaaacean 88 /118 {101 { 109 | 121 J 101 | 98 (105 ( 109 | 116 { 123 | 137 { 150 | 1454 143 | 133 | 151 | 87 | 89 | 92| 84
Crude petroleum. .. 224 | 295 | 287 (304 | 309 | 202 | 303 | 208 | 315 | 324 | 318 | 336 | 338 | 351 § 345 | 328 | 364 | 351 | 368 | 360 | 378
Cotton (consumption).. .- ooceceu-. 105| 97 (109 ;117 | 991115 | 120 § 124 | 111 {111 | 99 | 108 | 123 | 122 | 126 | 130 | 130 | 127 | 149 | 133 | 136 | 142 | 122
Beef 119 { 113 {126 ; 130 | 133 | 138 | 144 § 137 | 139 | 150 [ 136 | 140 | 164 | 166 | 155 | 150 § 135 | 122 | 132 | 128 | 136 ; 136 | 126
Pork... 113 | 117 | 130 | 160 | 151 | 128 [ 127 | 120 | 119 | 136 | 129 ;| 118 | 100 | 101 ; 119 | 151 | 164 | 128 [ 146 | 126 | 143 | 163 | 137
Unfilled orders:
United States Steel Corporation___.| 170 | 90| 96 102 | 68| 73] 64§ 65, 61 59| 61| 60! 61| 62 64/ 67§ 64| 61| 60| 59, 52| 52| 53
Stocks:
Crude petroleum .. _ooooomaeooeo. 143 | 171 | 265 1 311 | 369 | 200 | 269 § 273 | 271 | 268 | 265 | 265 | 265 | 264 | 264 | 265 | 266 | 272 | 276 | 284 | 293 | 301 | 310
Cotton (total) . oo oooccuaaaen 155 | 198 | 153 | 125 | 111 | 129 | 177 | 167 | 143 ; 119} 98 | 85 | 137 | 217 | 260 267 3 257 | 239 | 210 181 | 151 | 122 | 105
Price:? ’
Wholesale index...comeeeocoaccnns 226 { 147 | 149 | 154 | 150 | 159 | 151 § 151 | 152 } 152 } 151 | 149 | 151 | 150 | 148 | 147 | 147 | 146 | 145 | 144 | 144 | 144 | 145
Retail food......._ --{ 203 { 153 | 142 : 146 | 146 | 145 | 160 | 162 | 161 | 160 | 157 | 156 | 159 | 160 | 162 } 162 | 159 | 156 | 154 | 154 | 155 | 159 | 153
Retail coal, bituminous. -1 207 (197 | 188 1 190 | 169 | 167 | 172 } 168 | 161 | 160 | 160 | 162 | 170 ' 177 | 188 | 187 § 183 | 181 | 179 | 165 | 163 | 164 | 164
Farm products. . c.oceeocmomacccacna 205 | 116 | 124 | 135 | 134 | 147 | 136 § 140 | 139 ; 139 | 136 | 133 |{ 134 | 130 | 130 | 127 § 126 | 127 | 126 | 125 | 126 | 130 | 130
Business finances:
Defaulted liabilities 220 | 228 | 197 | 198 | 162 { 149 | 169 | 147 [ 129 | 130 { 123 { 131 | 146 | 143 | 200 § 225 | 206 | 254 | 233 | 166 | 151 | 189
Price 25 industrial stocks 136 | 169 | 185 | 198 | 262 | 285 | 249 | 253 | 268 | 280 | 206 | 296 | 253 | 205 | 308 | 301 | 311 | 324 | 344 | 361 | 363 | 331
Price 25 railroad stocks. ... 64 75| 72 81| 99| 112104 | 106 | 111 | 113 | 116 | 120 | 114 | 117 | 121 | 122 | 127 { 128 | 133 | 137 | 139 | 141
Banking:
Clearings, New York City._..._._.. 257 | 205 | 230 ; 226 [ 264 | 300 { 307 | 329 | 297 | 307 [ 302 | 275 | 271 | 309 | 282 { 339 § 324 | 292 | 364 | 336 | 314 | 353 { 323
Clearings, outside._......... -1 275 { 212 | 230 | 276 | 284 | 320 | 327 § 327 | 319 { 332 | 337 | 307 | 315 | 345 | 319 | 344 | 329 | 291 | 340 | 323 | 324 | 333 | 320
Commercial-paper interest rate_._..| 134 { 118 | 80| 90| 71 ) 73| 77] 76| 72 70| 72| 78| 80| 82| 80 | 79 75 70| 72| 4| 5| 15| 78
Distribution:
Imports (value) oo o cceenemmaccnanaen 204 1140 | 177 | 212 | 201 | 236 | 248 | 266 | 215 | 225 | 227 | 225 | 230 | 252 | 250 | 241 | 239 | 208 | 254 | 251 | 232 | 238 | 219
Exports (value)..co.coeaacamaaanua-s 331 1181 | 154 | 168 | 185 | 198 { 193 § 187 | 172 | 163 | 178 | 186 | 216 | 220 | 232 | 225 | 201 | 178 | 196 | 199 | 188 | 172 | 166
Sales, mail-order....cocccumecaceanaa 264 | 188 | 204 | 259 | 284 | 327 | 349 § 344 | 299 | 309 | 284 | 286 | 336 | 417 | 425 | 471 | 313 | 312 | 365 | 361 | 299 | 320 | 292
Transportation:
Freights, net ton-miles............ .. 1371105 { 115 | 139 [ 131 | 139 | 149 ] 133 | 146 | 144 | 153 | 160 | 162 | 177 | 159 | 147 ] 143 | 136 | 153 | 136 | 147 | 141 |.__.._
1019 monthly average=100
Production:
Lumber ? 102] 86| 117 | 133 1 120 | 141 | 136 | 142 | 148 | 148 | 130 | 143 | 141 | 143 | 127 { 113 § 106 | 115 | 123 | 122 | 137 | 135
Building contracts (37 States)...... 751 711105! 111 | 115 | 146 | 138 | 162 | 150 | 145 | 129 | 142 | 139 | 135 | 132 | 120 | 100 | 103 } 164 | 157 | 139 | 147 | 127
Electric power (total)....ocooooo... 1121105 [ 122 { 143 | 152 | 169 | 190 | 179 | 180 | 183 | 184 | 190 | 192 | 203 | 200 | 210 § 208 | 188 ; 204 | 198 | 203 | 200 | 199
Automobiles (United States) ....... 115 83/ 132 | 204 | 181 | 215 | 218 | 267 | 259 | 236 | 220 | 262 | 244 | 204 | 156 | 101 | 145 | 185 | 240 | 247 | 246 | 195 | 163
Stocks:
Beef. 66 42| 20 32| 34| 34| 27| 25| 22| 21| 19 18| 20 26( 36| 43| 40| 37| 33| 27} 21| 18! 15
Pork... 08 8| 70 91| 90| 82| 70 76| 74| 78| 86| 84| 67| 52( 47| 57| 72! 81| 90| 94| 98/ 108! 111
Business finances:
Bond prices (40 issues)._..ccceecaee- 86 87 (107 {104 | 108 | 112 | 116 | 116 | 117 | 117 | 117 { 117 | 116 | 116 | 118 | 119 f 119 | 119 | 120 [ 120 | 121 | 120 { 120
Banking:
Debits outside New York City..... 114 91 95| 107 | 108 | 121 | 127 | 128 | 122 | 128 | 135 | 118 | 121 | 135 | 123 | 139 | 133 | 118 | 137 | 134 | 130 | 135 | 130
Foderal Reserve—
Bills discounted. .o ocucacvcacaae 132 01| 28| 39| 19! 26| 30f 2V 24| 27| 27| 32| 37 33| 33| 37| 19/ 22} 24| 23| 26| 25| 21
Total reserves. _.oceccccacceaaa- 971122 | 144 | 146 | 146 | 134 | 135 | 135 | 136 | 136 | 137 | 135 | 134 | 135 | 135 | 134 § 143 | 144 | 145 | 146 | 144 | 145 | 145
Ratio 80 : 122 | 154 | 152 | 160 | 149 | 148 } 151 | 151 | 150 | 152 | 148 | 145 | 147 | 144 | 140 § 159 | 156 | 157 | 158 | 153 | 155 | 159

1 Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.

1 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture.

¥ Based on the total computed production reported by five associations. Ineludes southern pine, Douglas fir, western pine, North Carolina pine, and California white

ine.
oard-feet reported by the census.
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The total production of these associations in 1919 was equal to 11,401,000,000 board-feet, compared with a total lumber production for the country of 34,552,000,000
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4
WEEKLY BUSINESS INDICATORS

{Weeks ending Saturday. See table on page 5]
'WEEKLY AVERAGE . 1923-1925 INCLUSIVE = {00
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5
WEEKLY BUSINESS INDICATORS'

[All data are given as relative to the weekly average for 1923 to 1925 as 100]
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1926 i
June 5. .. _._. 88,9 100.5( 79.6| 96.4] 98.7) 108.0| 46.3| 33.1] 04.0| 74.6| 104.2| 69.1] 9.4 97.7/ 11L.7| 95.9 106.2/ 100.0| 94.3| 123.6| 106:4 83.8
. 8] 107.3] 80.0{ 96.7 110.6| 130.8] 46.7/ 30.8 9.5 90.6) 109.9( 66.9 91.0{ 989} 111.3| 97.5| 110.2] 97.0] 94.3| 124.2] 108.5; 92.9
109.5) 75.1] 96.5 108.9} 116.4] 44.2) 24.6] 92.7| 74.6) 108.5( 67.6] ©0.8, 98.0] 112.5 96,8 117.8] 90.9 97.1| 128.0! 106.5 98.3
1046 76.3/ 97.0] 110.8] 130.6; 71.4] 16.5 84.5| 70.3) 102.1| 68.4/ 90.8 907.8 111.6| 98.1] 111.6] 103.0| 97.1| 128.8/ 106.4| 98.3
July 00.5 66.5 97.8/ 111.9] 108.9] 110.7| 18.6] 94.9] 7.0/ 95.1] 67.3| 91..2| 906.7| 113.1] 97.2| 115.1] 115.1] 94.3| 129.9] 106.3] 91.2
80.8) 71.8/ 97.6/ 94.0j 137.1) 173.6] 13.1; 88.6| 69.6 70.2| 91.2] 97.1| 112.5( 94.6( 118.2 109.1] 97.1| 131.3] 106.3{ 75.2
02.3] 74.3[ 98.6| 113.0 141.2| 179.4] 20.0| 102.5| 66.1| 104.2[ 68.4| 91.0; 96.7| 112. 1] 96,6{ 117.4; 103,0 100.0| 132.8| 106.2{ 87.0
99.1] 69.4f 09.4| 113.2] 116.3| 242.5{ 20.0; 93.4| 69.8/ 101.4| 69.5 91.0[ 95.9) 111.9] 98.1]| 117.8/ 97.0| 1060.0| 131.6/ 106.0| 88.2
04.5 71.8 101.6| 115.0[ 163.6| 323. 5/ 25.4] 92.7| 67.2 102.8) 70.6/ 90.8 ©5.3] 111.8| 95.0| 105.4| 106,1| 102.9{ 133.4| 105.9 - 97.5
Aug. 05.5 67.8/ 102 8’ 113.0[ 105.3| 206.8 22,7/ 74.4| 69.8/ 97,9 69.5) 90.8/ 95.1; 112.6[ 97.3] 115.5| 109,1! 102, 9| 135.5 106.2| 92.1
06.4| 66.5 103.8] 115.7| 131.8| 235.2| 43.8 97.5/ 66.1| 96.5) 65.4] 00.8; 94.8f 112.9| 97.2{ 106.0] 109.1| 105.7| 137.5] 106.2| 91.2
05.5( 74.7| 104.2{ 113.6] 131.6{ 175.5] 53.5) 101.3] 66.9) 95.8/ 66.9) 90.8) 94.7 112.5| 96.9{ 111.4) 109.1} 108.6{ 138.7} 106.0| 88.9
08,2| 73.9| 104.5 118,5] 171. 4} 137.0) 61.2| 102.2| 59.0/ 95.8/ 70.2| 60.8| 95.3| 112.6| 97.3| 102. 5| 115.1 108.6| 137.2| 106.0/ 89.9
Sept. 04.5| 75.1j 105.4; 120.1} 125,7) 162.1} 101.9| 122.2( 59.9! 93.7| 68.8 90.8 95 0} 113.5| 96.0} 102.3| 115.1] 111.4] 137.2| 106.2| 92.6
95.0| 74.3| 104.8| 107.5! 167.7} 153.2 113.8] 119.9| 59.8/ 94.4; 68.0| 90.7| 95.6| 113.6] 95.9| 92.2| 121.2| 111.4] 140.1} 106.2| 73.5
04.5] 80.0! 104.3| 123. 8 140.5] 147.6, 195.4/ 132.0/ 63.2| 96.5) 62.9| 91.3| 905.4| 114.5{ 92.4| 115.6 121.2/ 111.4] 138.8/ 106.1] 80.3
06.4] BO.4) 104.2| 123.4] 156, 2} 122. 4| 249.2| 139.2| 59.5 96.5/ 55.9| 91.5| 95.1| 114.1] 94,3| 119.1| 127.3] 114.3| 139.0] 106.0{ 82.6
Oct. 103.2 75.1] 105.3] 123.7} 150.7| 116.0{ 32L.5 129.1] 58.6| 97.9| 52.6] 91.4| 905.4] 115.2{ 93.7| 108. 5 133.3| 114.3( 140.5| 105.8| 81.8
106.4| 84.9) 105.8! 123.6] 122.6) 109.6| 360.4) 144.9] 63.5 96.5| 48.2) 91.4] 94,6 115.3| 95.1) 130.3! 115.1} 114.3] 136.3| 105.8; 96.1
105.5) 82.0; 107.2 126.2| 161.6 91.8| 359.2{ 140.8; 66.3| 97.9( 50.0| 92.1| 95.3| 115.3| 04.3| 107.7| 124, 2 117.1] 134.4] 106.0] 92.1
103.2| 81.6| 109.7| 126.1| 138.6| 109. 3| 353.5| 141.8( 74.0; 100.0] 46.3{ 92.1| 95.5 115.0| 95,6 131.9| 103.0{ 114.3! 132.9| 105.8 105.9
105.5) 80.0] 111.9| 126, 9| 146.4| 118.0| 328.1| 149.4] 78.9| 100.7| 46.7| 92.2{ 96.5 114.5| 95.0{ 115.8| 109, 1} 111.4| 134.6| 106,3| 105.7
Nov. 102.3) 78.4] 113.2] 118.6] 127.7) 104.1] 320.0| 123.7| 79.5] 99.3] 46,7/ 92.5| 98.8 115.0; 93.9| 111.8( 109.1] 108.6! 136,2{ 106.6, 94.3
99. 1| 82,4| 112.5| 116.1| 121, 3| 96.6| 307.7, 137.0; 85.1| 97.9| 48.2¢ 92.8| 98 4| 114.5 05.5] 115.5| 106.1| 105.7| 138.1| 106.7| 103.9
09.1| 83.7| 113.8] 112.5{ 119.1} 77.2( 305.4| 131.3| 79.4] 95.8 47.8] 92.9| 96.0| 114.3} 95.1| 118.2! 112.1] 105. 7| 138.2| 106.9| 112.3
88.2! 80.8| 114.8, 98.3| 163.0{ 73.8( 278.1| 96.8! 75.0 97.2( 48.2| 93.0| 96.2{ 114.6, 94.6 112.2} 115.1| 105.7| 140.4| 107.1; 97.5
Dec 98.2] 78.0| 114.7| 110.4| 83.9 68.5 2815 110.8/ 96.8| 97.2| 44.5 92.9) 06.2] 115.0] 93.2/ 108.8| 118,2| 105.7| 140.9 107.1| 113.8
96.4) 75.1) 115.0| 104.2} 117,4| 71.4; 260.8| 101.9| 99.7| 98.6; 45.2| 92.4) 95.9| 114.8] 93.0] 114. 5| 118.2/ 105.7| 142. 4| 107.2] 114.5
90.0; 71.8) 115.1] 09.1| 176.0| 61.8) 237.7) 103.5 90.0| 97.9| 46.3| 92.3| 94.7| 115.1| 89.9 118.7| 118.2| 105. 7| 144, 4| 107.3) 103.9
75.9] 59.6/ 115.3| 80.6| 90.9 50.2 203.5] 71.5| 78.7|.._._. 47.8| 92.1] 94.3] 115.5| 88.9] 126.7| 136.4| 105.7] 145.2| 107. 4! 120.6
Jan, 53.2] 70.2) 114.6) 77.2! 1385 53.0| 191.5| 64.21 71.6| 907.9] 47.8] 92.0| 94.0f 116.6] ©0.5| 106,31} 133.3) 105. 7] 144.4) 107.3| 100.1
75.9| 69.4| 114.7| 98.1] 107.4| 59.0| 133,5| 87.3{ 100.9] 95.1| 48.2 920 93.9( 116.7] 01.6| 143.2/ 115.1| 102.9| 142.2| 107.5 121.4
85,91 73.9 114.8| 99.1| 97.3[ 60.0| 150.8| 93.0| 110.6{. .. ... 49.6] 91.3| 93.4| 11%.4; 97.3| 120.4| 103.0| 102. 9 142.9| 107.8; 142.8
86.8| 75.9| 114.7| 98.3| 89.6] 58.4| 159.6| 94.9 98.9] 97.2| 50.0f 90.5 94.0] 114.2| 99.2| 119.4] 100.0, 102.9| 143.0/ 108.0| 150.4
82,7 77.6/ 113.8] 99.2| 118.4] 65.1| 140.8| 87.7 97.7| 98.6| 50.4/ 900.3| 93.3| 113.6} 102.7| 111.1] 97.0| 102.9| 141.0| 108.0| 146.7
Feb. 88.2| 76.3| 115.3| 101.3| 77.9 77.6| 122.3] 84.2 90.0| 97.2| 5L5 90.1] 92.7] 113.8| 101.3| 127.9/ 97,0, 102.9{ 143.9| 107.8; 140.0
90.9; 76.7) 118.2| 101.0! 99.7| 62.5| 120.4] 78.8| 86.0f 96.5! 51.8 89.5 92.9 113.2| 102.6} 111.5 Q0 102, 9] 145.6| 107.6] 145.9
94.1 78.0y 118.7| 100.2| 112.2{ 72.5] 105.8, 83.5! 77.5{ 96.5! 52.2\ 89.2! 91.4| 113.0{ 101.2{ 113.9; 07.0! 110.0| 148.1! 107.7} 118, ¢
92,3 77.1] 119.3] 96.3| 134.6| 55.5/ 119.2] 82.3| 87.7| 96.5 52.6| 88.7| 91.0| 113.2] 103.4] 102.2| 100.0| 102.9 149.7| 107.6| 109.1
Mar. 90.0] 76.3 118.3) 103.8] 72.9| 57.7| 96.9| 76.6] 82.0( 96.5 53.3) 888 91.4| 114.4] 101.3} 134.2 100.90| 100.0; 150.3} 107.5) 117.9
92.3| 79.6| 118.1; 104.9] 123.3| 61.8 103.8] 76.9 81.8 95.8 52.2| 88.9| 91.0| 114.3] 102.8] 114.4! 97.0; 102. 9} 150,3| 107.7| 113.8
93.2| 83.7| 118.2| 105.0f 161.6[ 51.1| 97.7| 78.2 85.1| 94.4| 51.8 89.1| 89.8] 115.1' 101.9| 123.7| 97.0| 102. 9| 152.2| 108.0{ 115.5
92,3| 81.6| 118.2 105.2] 147.5| 31.8; 88.5 79.1] 76.9 93.0; 52.9 89.1; 90.3| 114.9| 102.2| 118.7| 106.1| 102, 9| 152.1| 108.4| 120.9
Apr. 90.9| 80.0| 119.0| 103.5; 153.6] 48.7| 83.8/ 83.5 81.7| 93.0[ 52.9| 89.1| 90.3| 114.9; 101 7| 110.0] 109.1] 102, 9| 154.3| 108.6; 121. 4
07.3{ 78.8{ 119.0} 100.1] 187.2) 43.9| 65.8| 80.7! 75.3] 94.4] 53.3) 88.9) 90.7) 115.2! 102.8| 129.8! 109.1| 97.1| 157.6! 108.8| 107.9
97.3| 71.8 117.8| 99.8] 156.9, 37.5{ 69.6| 79.4/ 6L.9/ 93.0f 53.3; 88.9] 90.2/ 114.8 101,7 117.9 109.1| 100.0| 159.7 108.7| 114.5
. 90.0| 69.0| 119.0; 99.6] 153.1] 42.9; 76.5 86.1| 79.5| 95.1 55.5 88.5 89.8 114.5| 102.6| 118.2| 97.0 102 9| 161.3| 108.7; 106.9
86.4| 96.4] 71.8 120.0 107.1] 182.5| 41.3| 70.4| 80.1 77.0| 95.8| 56.3| 88.5 89.8] 114.8] 102.6| 114.4| 103.0 100.0] 159.2| 108.6| 117.4
May 84.0| 102.3] 63.3! 120.3] 106. 8] 115. 5] 456.3[ 79.2| 88.6( 80.7| 99.3( 58.8 88.6{ 90.2} 115.9] 100.6! 131.0| 97.0| 100. 0} 161.6| 108.8, 105.¢
86.2{ 101.4| 60.4| 119.4] 107.3} 149.2! 45.2| 66.5 89.9] 82.7 100.7| 58.1| 89.0| 89.8| 115.6| 103.2| 114.4| 106.1| 100.0| 164.0! 109.1| 108.6
84.9] 99.1| 62.9 119.0| 106.1| 141.1| 66.7 550/ 87.0 76.1| 100.7| 59.6/ 88.9] 90.1| 115.7| 102.3| 123.9 97.0| 100.0] 166.2! 109.0; 109.1
87.0{ 103.2] 51.0! 119.9! 107.1! 183.4| 62.0! 36.9| 91.5 90.1]| 105.6! 61.8 88.6! ©0.0| 115.5! 101.7; 114.8! 109.1} 100.0' 168.9| 108.9! 110.3
June 4o 75.7 96.4| 60.4] 120.4| 95.0/ 83.8| 62.1) 41.9| 88.3| 95.8 104.2 62.1| 87.9| 90.2| 117.0| 99.1| 110.4| 109.1| 100.0{ 170.2 108.7| 90.9
87.5| 101.4| 57.6| 119.9{ 107.3| 145.8] 51.5{ 38.1 83.2| 94.6({ 100.7| 62.9; 88.7[ 00.3| 116.7| 99.6| 122.4| 100.0| 100.0} 170.0! 108.4| 108.4
85.0| 97.3| 55.9] 120.5| 106.0| 145.6| 50.7| 38.8 80.4] 74.4| 102.1{ 61.8| 88.6] 90.3| 117.2| 98.6| 121.6| 97.0| 102.9| 168.2| 108.3| 98.8
87.0| 99.1| 53.5 120.5 106.2 154.2] 52.3] 38.1) 80.1) %6.4| 103.5| 61.8| 88.5/ 89.6| 117.0| 101.8| 120.5/ 97.0| 102.9| 167.4| 108.2/ 104.4
819l 90.9| 42.0| 121.7 106.5| 178.6] 96.3] 36.2| 73.1| 89.7| 100.7| 62.9| 88.2] 80.3] 117.8] 100.1] 114.6| 112.1| 105.7| 165.5/ 108.1| 104.2
67.5/ 73.6| 46.5 121.7| 87.5| 127.0] 107.5/ 38.8| 56.6| 70.3|._____ 63.2| 88.1; 90.0| 117.5| €9.1| 131.5{ 100.0} 105.7| 169.9| 108.3; 76.9
84.6| 105.5; 43.3| 122.1] 106. 1 148.8] 130.3] 28.1] 90.8| 79.0} 102.8| 66.2{ 87.9 90.4; 116.0} 100, 6 120.2| 97.0; 105.7' 173.0; 108.4! 109.8
84.7) 106.4] 43.7/ 123.6| 105.6; 146.5 150.4! 33.5] 84.5| 65.8| 100.7 68.4! 87.9| 88.7 116.0] 101.7| 119.2} 90.9| 102.9, 174. 5! 108.4| 101.7
88,2 104. 5] 43.3| 124.1| 109. 1] 170.3] 327.4! 35.4] 82.3] 70.9| 97.9] 68.8/ 87.8 89.8 115 9; 102.8| 105. 5 90.9; 100.0/ 177.0 108. 5 107.1
87.2 105.5] 48.3| 123.7) 106. 8 102.2| 306.8| 36.2| 83.5| 70.0 96.5| 70.2| 87.6; 89.8] 116.7] 100.4| 118.4| 87.9 100.0/ 179. 5| 108.9] 95.3
93.3{ 102.3] 44.1) 123.7) 109.4 159.4| 241.7) 47.7] 91.5 66.6| 99.3] 71.3) 87.5 89.2 117.0; 101. 2! 108.4 90,9/ 97.1) 175.1| 109.2| 96.6
93.8) 106.4} 44.1} 120.9;..._._ | 141.3) 206.6] 61.2) 97.5 67.8{ 100.0] 75.4; 87.5 90.0 117.0) 101.3} 115. 8 84.8; 102. 9, 177.5! 109.3] 97.3
...... |_...._ e el B0 .| 98.6| 80.9] 87.5 91‘41‘_.___. 101. 3} 103.2] 84.8 91.4| 180.3} 109.4| 90.7

_ : |

1 Sources of data are as follows: Bituminous coal and beehive coke production from U. S. Department of Commerce, Bureau of Mines; Lumber production, based on four
associations, from the National Lumber Manufacturers Association; Petroleum production (crude) from American Petrolenm Institute; Loadings of freight cars from American
Railway Association; Building contracts from F. W. Dodge Corporation; Receipts of wheat from Bradstreet’s; Receipts of cattle and hogs from U. S. Depariment of Agriculture,
Bureau of Agricultural Economics; Receipts of cotton from New Orleans Cotlon Ezchange; Wholesale tprices (Fisher’s index), hased on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Erchange; Price of iron and steel, composite, from Iron Trade Review; Price of wheat, No. 2. red, cash, from Chicago
Board of Trade through U. S. Department of Agriculture, Bureau of Agricultural Economics; Loans and discounts of member banks and debits to individual accounts from
gederal Reserve Board; Call-money and Time-money rates, and Bond prices from Wall Street Journal; Stock prices from Annalist: Business failures from E. G. Dun &

ompany.

“ The actual week for all items does not always end on same day.
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MONTHLY BUSINESS INDICATORS, 1920-1927

[Ratio charts—see explanations on inside front cover. The curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production
for the varying number of working days in the month]

RELATIVE TO 1913 AS 100 RELATIVE TO 1919 AS 100
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3
MONTHLY BUSINESS INDICATORS

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

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

MONTHLY AVERAGE 1926 1927
ITEM l
1920 | 1921 | 1922 1923| 1924 | 1925 | 1926 |May June'July Aug.Sept.| Oct.[Nov.| DecdJan. | Feb.|Mar.| Apr.\May|June| July| Aug.
! i I
1913 monthly average=100 ]
| ; : | ;

Production: i |
) 510140} 1 | 120 54| 871301101 ;118 | 127 8136 1 126 | 126 | 125 | 123 | 130 ; 126 | 121 ] 121 | 115 | 136 | 134 | 132 | 121 | 115 | 115
Steel ingotS- - wuawceemceeaamaeeaon 135 | 64 | 114 | 144 | 122 : 146 | 155 f 156 , 148 | 144 | 158 | 155 | 162 | 147 | 137 | 149 | 150 | 178 | 162 | 159 | 138 | 126 | 138
L070] ¢) o) S, ..l 99| 338 80| 120! 128 | 136 | 141 | 143 | 139 | 140 | 140 | 141 | 146 | 146 | 141 § 148 | 134 | 134 | 138 | 139 | 135 | 127 | 130
Cement (shipments).....c.......... 108 [ 107 | 131 {153 | 164 | 177 | 182§ 243 | 259 | 254 | 251 | 245 | 237 | 153 | 87| 81| 91 | 150 | 194 | 228 | 267 | 237 | 290
Anthracite coal.... 981 99| 60| 102| 96| 68 ] 924106 117 \ 111 | 107 | 110 | 113 | 97 981 86| 77| 80| 93| 106 | 95| 66| 102
Bituminous coal .o cueeoaeo.as 119 { 87 ( 88 118 {101 | 109 { 121§ 98 | 105 { 109 | 116 | 123 | 137 | 150 | 1454 143 | 133 { 151 | 87| 89| 92| 84 105
Crude petroleum. . ..oocmooomnoo 178 | 189 | 224 | 295 | 237 1 304 | 309 | 303 | 298 | 315 | 324 | 318 | 336 | 338 | 351 | 345 | 328 | 364 | 351 | 368 | 360 | 378 | 377

Cotton (consumption). 105( 97 {109, 117 | 99 115|120 111 : 111 | 99 | 108 | 123 | 122 | 126 | 130 § 130 | 127 | 149 | 133 | 136 | 142 | 122 | 136
119 | 113 | 126 | 130 | 133 | 138 | 144 | 139 | 150 | 136 | 140 | 164 | 166 | 155 | 150 | 135 ; 122 | 132 | 128 | 136 | 136 | 126 | 141

113 | 117 | 130 | 160 | 151 | 128 | 127 | 119 ; 136 | 129 | 118 | 100 | 101 } 119 | 151 ] 164 | 128 | 146 | 126 | 143 | 163 | 137 | 122

Unfilled orders:

United States Steel Corporation....! 170 | 90| 96| 102 68| 73| 64) 611 59| 61| 60| 61| 62 [ 64| 6731 641 61 60, 59| 52 52| 53| 54
Stocks: )
i ;

Crude petroleum 1. 143 | 171 | 265 | 311 | 369 | 200 | 260 | 271 | 268 | 265 | 265 | 265 | 264 | 264 | 265 | 266 ;| 272 | 276 | 284 | 203 | 301 | 310 | 318

Cotton (total) .o accaaaoeaaccaaae 155 | 198 | 153 ;125 | 111 | 129 | 177 § 143 | 119 | 98 [ 85| 137 | 217 | 260 | 267 { 257 | 239 | 210 | 181 | 151 | 122 | 105 | 107
Price:?
‘Wholesale index ..o ..o._.... 226 | 147 | 149 | 154 | 150 | 159 | 151 § 152 | 152 | 151 | 149 | 151 | 150 | 148 | 147 | 147 { 146 | 145 | 144 | 144 | 144 | 145 | 147
Retail food- ... -e--{ 203 [ 153 | 142 | 146 | 146 | 145 | 160 } 161 | 160 | 157 | 156 | 159 | 160 | 162 | 162 | 159 : 156 | 154 | 154 | 155 | 159 | 154 | 152
Retail coal, bituminous._ _---| 207 | 197 | 188 | 190 | 169 | 167 | 172§ 161 | 160 | 160 | 162 | 170 ' 177 | 188 | 187 § 183 | 181 | 179 | 165 | 163 | 164 | 164 | 165
Farm productS. - ccoceveccnccaaceans 205 | 116 | 124 | 135 | 134 | 147 | 136 § 139 |{ 139 | 136 | 133 | 134 | 130 | 130 | 127 | 126 | 127 [ 126 | 125 | 126 | 130 | 130 | 132
Business finances:
Defaulted liabilities ... ccueeeeuns 108 | 229 | 228 | 197 | 198 | 162 | 149 | 147 | 129 | 130 | 123 | 131 | 146 | 143 | 200 § 225 | 206 | 254 | 233 | 166 | 151 | 189 | 172
Price 25 industrial stocks. 136 | 169 | 185 | 198 | 262 | 285 ] 253 | 268 | 280 ; 296 | 296 | 283 | 295 | 308 § 301 | 311 { 324 | 344 | 361 | 363 | 381 | 395
Price 25 railroad stoeks.........._. 641 75 72 81| 991121106 } 111 | 113 | 116 | 120 | 114 | 117 { 121 | 122 | 127 | 128 | 133 | 137 | 139 | 141 | 142
Banking:
Clearings, New York City.........- 257 | 205 | 230 | 226 | 264 | 300 | 307 § 207 | 307 | 302 | 275 | 271 | 300 | 282 | 339 | 324 | 202 | 364 | 336 | 314 | 353 | 323 | 322
Clearings, outside...____..._....._ 275 | 212 | 230 | 276 | 284 | 320 | 327 { 319 | 332 | 337 | 307 | 315 | 345 | 319 | 344 | 329 ; 291 } 340 | 323 | 324 | 333 | 320 | 312
Commercial=paper interest rate_.... 134 (118( 80| 90| 71| 73| 77} 72, 70| 72| 78} 80| 82| 8| 79} 5| 70 72| 4| B| 5| 8| 5
Distribution: i
Imports (value) ...ooooouemeomaena . 204 | 140 | 177 | 212 | 201 | 236 | 247 | 215 | 225 | 227 | 225 | 230 | 252 | 250 | 241 | 239 | 208 | 253 | 252 | 232 | 238 | 214 | 248
Exports (value) oo veceeeccncen 331 | 181 | 154 ; 168 | 185 | 198 | 194 § 172 | 163 | 178 | 186 | 216 | 220 | 232 | 225 § 203 | 180 | 198 | 201 | 190 ; 172 | 167 | 181
Sales, mail-order-c.ooccecuemnccnun- 264 | 188 | 204 | 259 | 284 | 327 | 349 | 299 | 309 | 284 | 286 | 336 | 417 | 425 | 471 § 313 | 312 | 365 | 361 | 299 | 320 | 292 | 335
Transportation:
Freights, net ton-miles.............. 137 | 105 | 115 | 139 | 131 | 189 | 149 § 146 | 144 | 153 | 160 | 162 | 177 | 159 | 147 § 143 | 136 | 153 | 136 | 147 | 141 | 140 |......
1919 monthly average=100
Production:
Lumber 5_. 102 [ 86§ 117 1 133 | 129 | 141 | 136 § 148 | 148 | 139 | 143 . 141 | 143 | 127 | 113 3 106 | 115 | 123 | 122 | 137 | 134 | 129 | 144
Building contracts (37 States)...... 751 711105 111 | 115 | 146 | 138 | 159 | 145 | 129 | 142 | 139 | 135 | 132 | 120 § 100 | 103 | 164 | 157 { 139 | 147 | 127 | 137
Electric power (total)o.oooanaoa.. 112 §{ 105 | 122 | 143 | 152 | 169 | 190 | 180 | 183 | 184 | 190 | 192 | 203 | 200 | 210 f 208 | 188 | 204 | 198 | 203 | 200 | 199 | 205
Automobiles (United States) ....... 115§ 83| 132 | 204 | 181 | 215 | 218 | 259 | 236 l 220 | 262 ; 244 | 204 { 156 | 101 § 145 1 185 | 240 | 247 | 246 | 195 | 163 | 188
Stocks: | |
Beet 66 42‘ 20| 32 344 34| 27 22: 21 E 9] 18 20 26| 36| 43 40, 371 33} 27| 21 181 15 14
Pork... .. 98] 83| 70| 91, 90 8] 704§ 74| 78 ‘ 8 | 8 | 67| 52 47 571 72 81] 90| 94| 98108 | 111 | 101
Business finaneces: |
Bond prices (40 iSSUES)-cueaaccamaunn 86| 87107 | 104 | 108 | 112 | 116 § 117 | 117 | 117 | 117 : 116 | 116 | 118 | 119 § 119 | 119 | 120 | 120 | 121 | 120 | 120 | 122
Banking: I '
Debits outside New York City..... 114 91, 95|107 1108 [ 121 ; 127 § 122 | 128 | 135 | 118 | 121 ' 135} 123 | 139 § 133 | 118 { 137 | 134 | 130 | 135 | 130 | 125
Federal Reserve—
Bills discounted - oo cveoemvaenos 132 01| 28| 39, 19| 26 30f 24| 27| 27! 32| 37| 33| 33 7F 19! 22 241 23| 26| 25| 21| 21
Total reserves 97122 144 | 146 | 146 | 134 | 135 | 136 | 136 | 137 | 135 | 134 | 135 | 135 | 134 | 143 | 144 | 145 | 146 | 144 | 145 | 145 | 144
Ratio. 80 | 122 | 154 | 152 | 160 | 149 | 148 § 151 | 150 | 152 | 148 | 145 | 147 | 144 | 140 } 159 | 156 | 157 | 168 { 153 | 155 | 159 | 156
i ! |

1 Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.
? Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture.
. 3Based on the total computed production reported by five associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and California white
pine. The total production of these associations in 1919 was equal to 11,401,000,000 board-feet, compared with a total lumber production for the country of 34,552,000,000
board-feet reported by the census.
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WEEKLY BUSINESS INDICATORS
[Week ending Saturday. See table on page 5}

WEEKLY AVERAGE. 1923-1925 INCLUSIVE = 100

BITUMINOUS COAL, PRODUCTION BUILDING CONTRACTS DEBITS TO INDIVIDUAL ACCOUNTS
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5
WEEKLY BUSINESS INDICATORS'!

[All data are given as relative to the weekly average for 1923 to 1925 as 100]
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66.5) 97.8] 111.9] 108.9] 110.7] 18.6/ 94.9) 71.0f 951 67.3] 91.2 96.7 113.1) 97.2) 115.1 115.1| 94.3] 129.9| 106.3] 91.2
7.8 97.6! 04.0! 137.1} 173.6] 13.1; 88.6] 69.6/-._... 70.2| 9L2| 97.1] 112.5] 94.6| 118.2| 109.1] 97.1j 131.3; 106.3| 75.2
74.3] 98.6! 113.0 141.2| 179. 4| 20.0; 102.5] 66.1) 104.2/ 68.4| 91.0; 96.7 112.1j 96.6| 117. 4| 103.0/ 100.0| 132.8| 106.2] 87.0
69.41 09.4] 113.2| 116.3| 242,5| 20,0, 93.4] 69.8 101.4| 69,5 91.0| 959! 111.9| 98.1) 117.8] 97.0] 100.0| 131.6} 106.0/ 88.2
71.8} 10L. 6| 115.0| 163.6/ 323.5 25.4] 92.7] 67.2; 102.8/ 70.6| 90.8 95.3/ 111.8 95,0/ 105.4| 106.1) 102.9| 133.4] 105.9| 97.5
67.8 102.8! 113.0 105.3] 296.8/ 22.7| 74.4 69.8/ 97.9] 69.5 90.8) 95.1] 112.6| 97.3/ 115.5 109.1] 102, 9] 135.5| 106.2 92.1
66.5) 103.8 115.7| 131.8! 235.2/ 43.8 97.5 66.11 96.5! 65.4| 90.8{ 94.8 112, 9 97,2 106.0: 109. 1\‘ 105, 7| 137.5( 106.2! 91.2
74.7| 104.2! 113.6) 131.6/ 175.5] 53.5/ 101.3f 66.9] 95.8 66.9 00.8 94.7} 112.5{ 96,9 111.4| 109.1; 108, 6! 138,7 106.0| 88.9
73.9| 104.5) 118.5] 171.4] 137.0, 61.2; 102.2| 59.0, 95.8 70.2| 90.8| 95.3| 112.6] 97.3] 102.5| 115.1| 108.6| 137.2| 106.0{ 89.9
75.1] 105.4) 120.1| 125,7} 162, 1} 101.9; 122.2| 59.9) 93.7| 68.8 00.8 95.0/ 113.5 96,0/ 102.3} 115.1! 111.4! 137.2| 106.2; 92.6
74.3| 104.8! 107. 5| 167.7| 153.2| 113.8] 119.9] 59.8' 04.4| 68.0| 90.7| 95:6) 113.6{ 95.9/ 92.2[ 121.2} 111.4| 140.1| 106.2{ 73.5
80.0) 104.3| 123.8] 140. 5/ 147.6) 195.4! 132.0] 63.2) 96.5 62.9] 91.3| 95.4| 114.5 92.4| 115.6] 121.2] 111.4| 138.8| 106.1| 80.3
80.4] 104.2) 123.4] 156.2( 122.4] 249.2; 139.2] 59.5 96.5 55.9/ 9L.5| 95.1| 114.1] 94.3| 119.1] 127.3| 114.3| 139.0| 106.0| 82.6
75.1) 105.3| 123.7 150.7; 116.0, 321.5 129.1) 58.6| 97.9| 52.6] 91.4] 95.4| 115.2) 93.7| 108.5| 133.3{ 114.3} 140.5| 105.8/ 81.8
84,0/ 1058 123.6 122.6] 109.6/ 360.4! 144.9, 63.5/ 96.5 48.2] 01.4] 94,9 115.3] 95.1) 130.3] 115.1] 114. 3] 136.3] 105.8] 96.1
82.0] 107.2 126.2 161.6/ 91.8 359.2| 140.8 66.3] 97.9 50.0] 92.1| 95.3] 115.3| 94.3| 107.7! 124, 2! 117.1) 134.4] 106.0{ 92.1
81.6( 109, 7/ 126.1| 138.6| 109.3| 353.5 1418/ 74.0/ 100.0, 46.3| 92.1/ 95.5! 115.0; 95.6/ 131.9 103.0; 114.3| 132.9] 105.8| 105.9
80.0; 111. 9 126.9 146.4] 118.0f 328.1| 149.4] 78,9} 100.7 46.7] 92.2| 96.5 114.5| 95.0, 115.8} 109.1] 111.4| 134.6} 106.3| 105. 7
78.4| 113.2| 118.6 127.7] 104, 1| 320.0, 123.7} 79.5] 99.3] 46.7| 02.5 98.8 115.0, 93,9 111.8| 109.1| 108.6| 136.2| 106.6] 94.3
82.4j 112.5| 116.1| 121.3| 96.6] 307.7| 137.0| 85.1| 97.9] 48.2| 92.8 98.4] 114.5{ 95.5/ 115.5] 106.1j 105.7| 138.1] 106.7( 103.9
83.7) 113.8 112.5/ 119.1} 77.2) 305.4{ 13L.3] 79.4; 958 47.8 92.6! 96.0, 114.3| 95.1) 118.2} 112.1] 105.7| 138.2| 106.9 112.3
80.8) 114, Si 08.3] 163.0f 73.8 278.11 96.8/ 75.0; 97.2) 48.21 93.0; 96.2 114.6/ 94.6| 112.2| 115, 1} 105.7| 140.4| 107.1] 97.5
78.0; 114, 7l 110.4 83.9| 68.5) 281.5! 110.8| 96.8 97.2] 44.5 92.9| 06.2] 115.0| 93.2; 108.8} 118.2| 105.7| 140.9( 107.1} 113.8
75,1 115.0, 104.2 117.4] 71.4] 260.8 101.9| 99.7 98,6/ 45.2) 92.4] 959 114.8; 93.0] 114.5] 118.2] 105.7) 142.4; 107.2; 114.5
71.8 115.1; 99,1} 176.0| 61.8| 237.7 103.5 90.0! 97.9) 46.3{ 92.3| 04.7 115.1] 89.9! 118.7| 118.2 105.7| 144.4/ 107.3 103.9
59.6( 115. 3 80.6/ 90.9| 50.2; 203.5 7.5 78.7[.c.._. 47.8/ 92,1, 94.3) 115.5] 88.9] 126.7| 136.4| 105, 7] 145.2| 107. 4 120.6
i
|
53.2| 70.2| 114.61 77.2| 138.5| 53.0] 191.5| 64.2] 71.6| 97.9; 47.8] 92.0| 94.0| 116.6] 90.5 1C6.1; 133.3} 105. 7| 144.4| 107.3| 109.1
75.9] 69.4| 114.7) 98.1| 107.4] 59.0; 133.5 87.3| 100.9! 905.1} 48.2] 92.0| 93.9, 116.7| 91.6] 143.2) 115.1| 102. 9 142.2| 107. 5 121.4
85,91 73.9; 114.8 99.1} 97.3] 60.0| 150.8/ 93.0| 110.6|...... 49,6/ 91.3] 93.4) 114.4] 97.3| 120.4 103.0| 102.9} 142.9| 107.8| 142.8
86.8/ 75.9! 114. 7\ 98.3] 89.6| 58.4} 159.6] 94.9) 98.9 97.2/ 50.0f 90.5| 94.0/ 114.2] 99.2) 119.4| 100.0| 102.9| 143.0{ 108.0| 150. 4
82,7, 77.6f 113. 81 99.2) 118.4) 65.1) 140.8 87.7| 97.7| 98.6, 50.4] 90.3} 93.3] 113.6; 102.7| 111.1} 97.0, 102.9; 141.0| 108.0 146.7
88.2| 76.3( 115.3) 101.8| 77.9| 77.6| 122.3] 842 90.0, 97.2| 5§15 90.1) 92.7) 113.8 101.3| 127.9| 97.0| 102.9) 143.9| 107.8 140.0
00,9/ 76.7| 118.2 101.0] 99.7 625/ 120.4/ 78.8 86.0; 96.5 5L.8 80.5, 92.9) 113.2 102.6 111.5/ 97.0! 102, 9; 145.6; 107, 6/ 145.9
94,1 78.0| 118, 7} 100.2) 112.2| 72.5| 105.8] 83.5, 77.5, 96.5| 52.20 89.2| 01.4] 113.0| 101.2| 113.9, 97.0| 110.0| 148.1! 107.7| 118.9
92.3] 77.1} 119.3] 96.3| 134.6| 55.5] 119.2] 82.3] 87.7 96.5 52.6| 88.7, 91.0] 113.2( 103.4| 102.2 100.0 102.9| 149.7{ 107.6{ 109.1
00,0/ 76.3 118. 3i 103.8) 72.9| 57.7 96.9; 76.6/ 82.0 96.5 53.3| 88.8 01.4] 114.4] 101.3| 134. 2 100.0! 100. 0| 150.3] 107.5{ 117.9
92,3 79.6 118.1j 104.9 123.3] 61.8 103.8 76.9 81.8 95.8 52.2, 88.91 901.0! 114.3| 102. 8 114.4| 97.0| 102.9] 150.3} 107.7| 113.8
93.2| 83.7 118 2& 105.0| 161.6| 51.1) 97.7 78.2] 85.1| 94.4, 51.8 89.1] 89.8 115.1 101.9| 123.7| 97.0| 102.9 152.2( 108.0| 115.5
92.3| 8L.6] 118.2 105.2) 147.5/ 31.8 88.5 79.1f 76.9 93.0] 52.9| 89.1] 90.3; 114.9; 102.2| 118.7| 106.1] 102. 9| 152, 1} 108.4] 120.9
90.9; 80.0; 119. Ol 103.5) 153.6; 487/ 83.8 83,5 81.7 93.0/ 529 89.1f 00.3] 114.9} 101.7} 110.0 109.1; 102. 9| 154.3} 108.6| 121.4
3 97.3{ 78.8| 119.0: 100.1| 187.2| 43.9 65.8 80.7| 75.3 04.4| 53.3| 88.9} 90.7 115.2 102.8) 129.8| 109.1} 97.1} 157.6| 108.8| 107.9
. 97.3| 7.8 117.8 99.8) 156.9/ 37.5 69.6/ 79.4| 6L.9 903.0, 53.3| 88.9/ 90.2 114.8| 101.7| 117.9} 109. 1| 100.0| 159.7| 108.7 114.5
. 90.0| 69.0[ 119.0. 99.6/ 153.1| 42.9] 76.5| 86.1] 79.5 95.1] 55.5 88.5| 89.8) 114.5| 102.6! 118.20 97.0; 102,9, 161.3! 108,7) 106.9
.4 96.4| 71.8[ 120. 0\‘ 107.1) 182.5| 41.3! 70.4; 80.1) 77.0] 95.8/ 56,3 88.5 89.8 114.8] 102.6; 114.4; 103.0! 100. 0} 159.2( 1C8.6{ 117.4
84,0/ 102.3] 63.3( 120, 31 106.8| 115.5| 45.3| 79.2i 88.6| 80.7| 99.3{ 58.8 88.6/ 90.2 115.9] 100.6| 131.0{ 97.0, 100,0| 161,6; 108.8| 105.9
86.21 101.4) 60.4| 119.4) 107.3| 149.2| 45.2) 66.5 89.91 82.7/ 100.7| 58.1) 82.0/ 8&9.8/ 115.6| 103.2| 114.4} 106.1| 100.0; 164. 0! 109.1| 108.6
84.9| 99.1) 62.9) 110.0) 106.1{ 141.1| 66.7| 55.01 87.0| 76.1 100.7] 59.6 88.9| 90.1] 115.7] 102.3 123.0/ 97.0! 100.0{ 166.2 109.0| 109.1
87.0| 103.2] 51.0] 119. 9‘1 107.1) 193.4] 62.0! 36.9; 91.5/ 90.1] 105.6, 61.8/ 88.6) 90.0 115.5 101.7| 114.8} 109.1] 100. 0 168.9; 108.9{ 110.3
75.7) 96.4| 60.4 120.4] 95.0| 83.8| 62.1| 41.9| 88.3| 958 1042/ 62.1| 87.9| 90.2 117.0| 99.1 110.4] 109.1i 100.0| 170.2| 108.7| 90.9
87.5 101.4| 57.6i 119.9 107.3; 145.8) 51.5/ 38.1 83.2| 94.6!100.7) 62.9| 88.7| 90.3| 116.7| 99.6| 122.4| 100.0} 100.0 170.0] 108.4| 108.4
85.0 97.3| 55.9) 1205/ 106.0 145.6| 50.7| 38.8 80.4| 74.4| 102.1) 61.8| 88.6| 90.3 117.2 98.6| 121.6/ 97.0 102.9} 168.2| 108.3] 98.8
87.0, 99.1 53.5 120.5! 106.2| 154.2! 52.3] 38.1i 80.1) u6.4!103.5 61.8 88.5| 89.6! 117.0| 101.8) 120.5{ 97.0, 102.9| 167.4; 108.2 104.4
81.9| 90.9; 42.0| 121.7 106. 5| 178. 6‘ 96.3| 36.2| 73.1| 89.7!100.7] 62.9| 88.2| 89.3] 117.8; 100.1] 114.6; 112.1} 105.7| 165. 5| 108.1( 104.2
7.5/ 73.6) 46.5 121.7| 87.5 127.0, 107.5 38.8/ 56.6| 70.3|..____ 63.2) 88.1| 90.0| 117.5 991/ 1315 100.0| 105.7| 160 9| 108.3| 76.9
84.6 105.5| 43.3 122.1) 106.1| 148.8! 130.3| 28.1/ 90.8| 79.0| 1028 66.2| 87.9] 90.4| 116.0| 100.6| 120.2. 97.0| 105.7| 173.0| 108 4 109.8
84.7 . 43.7) 123.6| 105. 6 146.5 150.4; 33.5 84,5 65.8 100.7, 68.4r 87.9/ 887 116.0; 101. 7/ 119.21 90.9} 102.9| 174.5| 108.4/ 101.7
88. 2, 43.3) 124.1| 109.1] 170.3. 327.4| 35.4; 82.3] 70.9| 97.9] 68.8 87.8 89.8| 115.9; 102.8} 105.5/ 90.9! 100.0! 177.0| 108. 5| 107.1
87.2 43.3| 123.7| 106.8] 102.2, 306.8) 36.2; 83.5/ 70.0, 96.5 70.2 87.6| 89.8) 116.7! 100.4; 118.4; 87.9] 100.0| 179. 5/ 108.9| 95.3
93. 3‘ 44.1] 123.7] 109.4| 159.4] 241.7| 47.7) 9L 5| 66.6/ 99.3] 71.3| 87.5 89.2) 117.0| 101.2| 108.4| 90.9; 97.1) 175.1| 109.2| 96.6
93.8 44.1] 120.9) 111.3; 141.3 206.6/ 61.2] 97.5/ 67.8 100.0! 75.4] 87.5! 90.0} 117.0] 101. 3| 115.8] 84.8| 102.9! 177.5| 100.3| 97.3
. 45. 3| 120.4| 115.7| 119, 21 169.7] 75.0| 105.1) 62.2] 98.6| 80.9} 87.5 91.4|116.5 101.3; 103.2; 84.8 91.4] 180.3 100.4| 90.7
42.9] 120.6) 116.5 92.4' 196.2] 119.6| 104.4| 60.6] 95.1| 83.5| 87.6] 91.5 117.6] 101.0| 102.8| 84.8/ 91.4 181.1| 100.4| 84.5
45.7| 120.3| 103. 2| 156.6 202 3| 135.4 90.5/ 51.5____.. 86.8/ 87.6| 92.9| 117.4] 98,6, 103.0; 93.9| 91.4| 184.7 109.4| 83.5
41.2) 119.8|..___. 129.0 250.6! 174.6) 101.9; 52.2/ 92.3] 78.3| 87.6| 93.1) 118.8} 99.0; 122.1| 87.9] 102.9| 186. 5| 109.4| 99.8
...... ‘..._... 136.3;_...-. 213.8lcccmifceaa| 90.8) 76.8( 87.2| 93.1; 119.2) 99. 5i 130. 6| 97.0| 100.0| 186.2, 109.5 82.8

18ources of data are as follows: Bituminous coal and beehive coke production from U, S. Department of Commerce, Bureau of Mines; Lumber production, based on four
associations, from the National Lumber Manujacturers Association; Petroleum production (crude) from American Petroleum Institule; Loadinﬁ of freight cars from American
Railway Association; Building contracts from F. W, Dodge Corporation; Receipts of wheat from Bradsireet’s; Reeeigts of cattle and hogs from U, S. Depariment of Agriculture,
Bureau of Agricultural Economics; Receipts of cotton from New Orleans Cotton Exchange; Wholesale prices (Fisher’s index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Ezchange; Price of iron and steel, composite, from Iron Trade Review; Price of wheat, No. 2, red, cash, from Chicago
Board of Trade through U. S. Department of Agriculture, Bureau of Agricultural Economics; Loans and discounts of member banks and debits to individual accounds from
Igederal Reserve Board; Call-money and Time-money rates, and Bond prices from Wall Street Journal; Stock prices from Annalist: Business failures from R. G. Dun &

ompany.
2The actual week for all items does not always end on same day.
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2
MONTHLY BUSINESS INDICATORS, 1920-1927

{Ratio charts—see explanations on inside front cover. The curve on bank debits bas been adjusted for normal seasonal variations and that on manufacturing produc-
tion for the varying number of working days in the month]

RELATIVE TO 1913 AS 100 RELATIVE TO 1919 AS 100
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are often regarded as indicative of business in general.

3

MONTHLY BUSINESS INDICATORS

The following table gives comparative relative numbers for a selected list of important business movements.
that this table will prove useful, because it segregates from the large mass of material a comparatively small number of items which

It is believed

The table has been divided into two parts, the first containing those items for which relative numbers can be calculated, using
This latter group of
relative numbers is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the
absolute value of the two sets of data. In either group, however, the upward or downward trend of the relative numbers, compared
to previous months, does reflect the present tendency in each item and will give a basis for business judgment.

1913 as a base.

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

MONTHLY AVERAGE 1926 1927
ITEM
1920 [ 1921 | 1922 | 1923 | 1924 | 1925 | 1926 Juue!]uly Aug.|Sept.| Oct.|Nov.| Dec.}JJan. | Feb./Mar.| Apr..May|June| July|Aug.| Sept.
! 1 )]
1913 monthly average=100
Production:
Pigiron .o ceacmameaa 120 | 54| 87130 | 101 | 118 | 127 § 126 | 124 | 125 | 123 | 130 | 126 | 121 | 121 | 115 | 136 | 134 | 132 | 121 | 115 { 115 | 108
Steel ingots. 1350 64 | 114 | 144 | 122 [ 146 | 158 ] 148 | 144 [ 158 | 158 | 162 | 147 | 137 | 149 | 150 | 178 | 162 ; 159 | 138 | 126 | 138 | 128
Copper 99| 33| 80120 128 | 136 | 141 | 139 | 140 ) 140 | 141 | 146 | 146 | 141 | 148 | 134 | 134 | 138 | 139 | 135 | 127 | 131 | 128
Cement (shipments)eeeoveeecrcenee. 108 [ 107 | 131 | 153 | 164 | 177 | 182 | 259 | 254 | 251 | 245 | 237 | 153 | 87| 81| 91| 150 ; 104 | 228 | 267 | 237 | 290 | 268
Anthracite ¢0al.ococeeceeaeaanes 99| 60102 96| 68 92117 {111 ;107 | 110|113 | 97| 98] 86| 77| 80 | 93 1106 | 95( 66| 102 | 87
Bituminous coal...... 87{ 88 /118|101 | 109 | 121 | 105 | 109 | 116 | 123 | 137 | 150 | 145 | 143 | 133 [ 151 | 87| 89 | 92| 84| 105 | 105
Crude petroleum 189 | 224 | 205 | 287 | 304 | 309 § 208 | 315 | 324 | 318 | 336 | 338 | 351 | 345 | 328 | 364 | 351 | 368 | 360 | 378 | 377 | 363
Cotton (consumption)...eececceuax 105 ( 97 | 109 {117 | 99| 115 120 | 111 | 99 | 108 | 123 [ 122 | 126 | 130 | 130 | 127 | 149 | 133 | 136 | 142 | 122 ] 136 | 135
Beef. 119 | 113 | 126 | 130 | 133 | 138 | 144 | 150 | 136 | 140 | 164 | 166 | 155 | 150 | 135 | 122 | 132 | 128 | 136 | 136 | 126 | 141 | 138
Pork... 113 | 117 | 130 | 160 | 151 | 128 [ 127 | 136 | 120 | 118 | 100 | 101 | 119 | 151 f 164 | 128 | 146 | 126 | 143 | 163 | 137 | 122 | 96
Unfilled orders:
United States Steel Corporation._._.| 170 | 90| 96| 102 | 68| 73| 64) 59| 61| 60| 61| 62| 64| 67) 64| 61| 60| 59 52| 52| 53| 54| 53
Stocks:
Crude petroleum ! oo oo 143 { 171 1 265 | 311 | 369 | 290 | 269 | 268 | 265 | 265 | 265 | 264 | 264 | 265 | 266 | 272 | 276 | 284 | 203 | 301 | 310 | 318 | 324
Cotton (total) ..o ccmecaan 155 [ 198 | 153 | 125 | 111 | 120 | 177 J 119 | 93 | 85| 137 | 217 | 260 | 267 | 257 | 239 | 210 | 181 } 151 | 122 | 105 | 107 | 165
Price:?
Wholesale index 8., ..o oaooooi]omianan]acaan 101 | 98 | 104 {100 §101 | 100 | 99 (100 | 99| 98| 98} 97 96| 95| 94| 94| 94| 94| 95 97
Retail food - ... 203 | 153 | 142 | 146 | 146 | 145 | 160 | 160 | 157 | 156 | 159 | 160 | 162 | 162 § 159 | 158 | 154 | 154 | 155 | 159 | 154 | 152 | 154
Retail coal, bituminous. 207 | 197 | 188 | 190 | 169 | 167 | 172 | 160 | 160 | 162 | 170 ! 177 | 188 | 187 {1 183 | 181 | 179 | 165 | 163 | 164 | 164 | 165 | 169
Farm products. . oo.cceocnenmocenas 205 | 116 | 124 | 135 | 134 | 147 | 136 | 139 | 136 | 133 | 134 { 130 | 130 | 127 { 126 | 127 | 126 | 125 | 126 | 130 | 130 | 132 | 140
Business finances:
Delaulted liabilities 108 | 229 | 228 | 197 | 198 | 162 | 149 | 120 | 130 | 123 | 131 | 146 | 143 | 200 | 225 | 206 | 254 | 233 | 166 | 151 | 189 | 172 | 144
Price 25 industrial stocks. ......c..-. 184 | 136 | 169 | 185 | 198 | 262 | 285 | 268 | 280 | 296 | 206 | 283 | 295 | 308 | 301 | 311 | 324 | 344 | 361 | 363 | 381 | 395 | 417
Price 25 railroad stockS. ... ceemceae 67| 64 75 72| 81| 99112111 {113 | 116 | 120 | 114 | 117 | 121 | 122 | 127 | 128 | 133 | 137 | 139 | 141 | 142 | 145
Banking:
Clearings, New York City.......... 257 | 205 | 230 | 226 | 264 | 300 | 307 | 307 | 302 | 275 | 271 | 309 | 282 | 339 | 324 | 292 | 364 | 336 | 314 | 353 | 323 | 322 | 337
Clearings, outside ......_..... 212 1 230 | 276 | 284 | 320 | 327 § 332 | 337 | 307 | 315 | 345 | 319 | 344 | 329 | 201 | 340 | 323 | 324 | 333 | 320 | 312 | 324
Commercial-paper interest rate..... 134|118 80 90 71| 73| 77| 70 72| 78| 80| 82! 80| 79} 75| 70| 72 4| 5| I5| 8| 75| 78
Distribution:
Imports (value) ... .cocmmmeeancmcean 204 | 140 | 177 | 212 | 201 | 236 | 247 | 225 | 227 | 225 | 230 | 252 { 250 | 241 | 230 | 208 | 253 | 252 | 232 | 238 | 214 | 247 | 228
Exports (value)... 331 181 [ 154 { 168 | 185 | 198 | 184 | 163 | 178 | 186 | 216 | 220 | 232 | 225 | 203 | 180 | 198 | 201 | 190 | 172 | 165 | 181 | 206
Sales, mail-order 264 | 188 | 204 | 259 | 284 | 327 | 349 | 309 | 284 | 286 | 336 | 417 | 425 | 471 | 313 | 312 | 365 | 361 | 299 | 320 | 292 | 335 | 363
Transportation: .
Freights, net ton-miles. ... ..couceo-o 137 | 105 115 ) 139 | 131 § 139 | 149 § 144 | 153 | 160 | 162 | 177 | 150 | 147 | 143 | 136 | 153 | 136 | 147 | 141 | 140 | 154 ;_____.
1919 monthly average=100
Production:
Lumber ¢ 102 | 86| 117 { 133 | 129 | 141 | 136 § 148 | 139 | 143 | 141 | 143 | 127 | 113 | 106 | 115 | 123 | 122 | 137 | 134 | 120 | 144 | 141
Building contracts (37 States)...... 751 71| 105 | 111 { 115 | 146 | 138 | 145 | 120 | 142 | 139 | 135 | 132 | 120 | 100 | 103 | 164 | 157 | 139 | 147 | 127 | 137 | 127
Electric power (total)....._..... 105 | 122 | 143 | 152 | 169 | 190 | 183 | 184 | 190 | 192 | 203 | 200 | 210 § 208 | 188 | 204 | 198 | 203 | 200 | 199 | 205 | 202
Automobiles (United States) 83 (132|204 | 181 | 215 | 218 | 236 | 220 | 262 | 244 | 204 | 156 | 101 | 145 | 185 | 240 | 247 | 246 | 195 | 163 | 189 | 160
Stocks:
Bee!. 66| 42| 29 32| 34| 34| 27] 21| 19| 18| 20| 26| 36| 43) 40 37| 33| 27 21 18| 15| 14| 15
Pork... 98| 83| 70| 91| 90{ 8 70| "8 86| B4 67 52| 47 57] 72| 81 90| ©4| 98108 | 111|101 | 79
Business finances:
Bond prices (40 iSSU68) e ccccecrenn 8 | 87| 107|104 | 108 | 112 | 116 | 117 | 117 [ 117 | 116 | 116 ; 118 | 119 | 119 ; 119 | 120 | 120 | 121 | 120 | 120 | 122 | 122
Banking:
Debits outside New York City..... 114 91| 95| 107 | 108 | 121 | 127 | 128 | 135 | 118 | 121 | 135 | 123 | 139 | 133 | 118 | 137 | 134 | 130 | 135 | 130 | 125 | 133
Federal Reserve—
Bills discounted ... ___...._._... 132 91| 28| 39| 19{ 26| 30§ 27| 27| 32| 37| 33| 33| 37] 19 22| 24| 23| 26| 25| 21| 21| 22
Total reserves. . cuceconccacanan 97 1 122 | 144 | 146 | 146 | 134 | 135 | 136 | 137 | 135 | 134 | 135 | 135 | 134 | 143 | 144 | 145 | 146 | 144 | 145 | 145 | 144 | 143
Ratio. 80| 122 | 154 | 152 | 160 | 149 | 148 | 150 | 152 | 148 | 145 | 147 | 144 | 140 § 150 | 156 | 157 | 158 | 153 | 155 | 159 | 156 | 152

1 Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.
2 Wholesale and retail prices from Department of Labor averaged for the moath; farm prices from Department of Agriculture.

? Relative to 1926, as 100. Data for 1920, 1921, and 1922 not available.

¢ Based on the total computed production reported by five associations.

oard-feet reported by the census.
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glne. The total production of these associations in 1919 was equal to 11,401,000,000 board-feet, compared with a total lumber production for the country of 34,552,000,000
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4

WEEKLY BUSINESS INDICATORS

[Week ending Saturday. See table on page 5)

WEEKLY AVERAGE, 1822-1925 INCLUSIVE= 100
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5
WEEKLY BUSINESS INDICATORS'

[All data are given as relative to the weekly average for 1923 to 1925 as 150]
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67.3 1028 113.0| 105.3 206.8| 22.7| 74.4| 60.8| 07.9| 69.5| 90.8] 95.1] 112.6 7.3 115.5| 109.1] 102.9| 135.5) 106.2] 92.1
665 103.8 1157/ 131.8| 235.2 43.8] 9OT.5| 66.1) 96.5 65.4] 00.8/ 94.8 1129 07.2| 108.0 109, 1] 105.7| 137.5| 106.2 91.2
74.7) 104.2] 113.6| 131.6] 175.5 53.5 101.3! 66.9 95.8| 66.9 0.8 94.7[ 112.5 96.9| 111.4/ 109.1| 108 6| 138.7| 106.0! 88.9
73.9| 104.5| 118.5| 171.4] 137.0| 61.2] 102.2] 59.0| 95.8] 70.2] 0.8 5.3 1126, 97.3| 1025 115.1| 108.6| 137.2| 106.0| 89.9
7510 105.4] 120 1| 125.7] 162.1/ 101.9] 122.2 50.9| 93.7| 63.8 90.8] 95.0 113.5| 96.0| 102.3 115.1| 111.4| 137.2 106.2| 92.6
7430 104.8] 107.5) 167 7! 153.2) 113.8] 119.9 50.8| 94.4| 68.0] 90.7| 95.6| 113.6] 5.9/ 92.2 121.2| 111.4| 140.1] 106.2 73.5
80.0! 104,31 123 8| 130.5 147.6| 195.4] 132.0] 63.2 96.5 629 9L3| 9054 114.5 92 4 115.6) 121.2] 111 4| 138.8] 106.1 80.3
80.41 104.2 123 4] 136.2 122. 4] 249.2] 139.2( 50.5| 96.5| 55.9| 9L.5 951 114.1| 94.3 119.1| 1278} 114.3( 139.0| 106.0, 82.6
75.1{ 105.3] 123.7 58.6) 97.9| 52.6| 91.4| 95.4] 115.2 93.7 108.5 133.3 114.3] 140.5| 105.8| 81.8
84.9! 105. 8| 1236 63.5! 96.5| 48.2] 1.4 94.9) 1153 95 1 130.3 115.1) 114.3| 136.3( 105.8 96.1
82.0 107.2| 126.2 66.3| 979 50.0| 92.1| 953 115.3| 94.3 107.7) 124.2| 117.1| 134.4| 106.0| 92.1
81.6] 100.7 126. 1 74.0{ 100.0| 46.3| 92.1| 95.5! 115.0| 956/ 131.9| 103.0] 114.3| 132.9{ 105.8| 105.9
80.0| 111.9] 126.9 78.9, 100.7| 46.7| 92.2| 6.5 114.5| 05.0] 115.8| 109.1] 111.4] 134.6] 106.3| 105.7
1
78.4| 113.2] 118.6 79.5 99.3| 46.7] 02.5 98.8] 115.0| 93.9| 111.8 109.1] 108.6( 136.2| 106.6/ 4.3
82,4/ 112.5] 116, 1 85.1| 97.9| 482 92.8 8.4 114.5| 955 115.5] 106, 1) 105.7) 138.1] 106.7 103.9
83.7| 1138 112 5 70.4 058/ 47.8 929/ 96.0f 114.3) 95.1] 118.2 112.1] 105.7| 138.2 106.9| 112.3
80.8| 114.8 983 75.0| 97.2| 48.2| 93.0] 96.2) 114.6] 4.6 112.2| 115.1] 105.7| 140.4{ 107.1] 97.5
78.0] 114.7] 110,4 96.8] 907.9] 44.5| 929 96.2/ 115.0) 93.2 108 8| 118.2| 105.7| 140.9| 107.1} 113.8
75.1| 115.0| 1042 9.7 936 452 924 95.9 114.8 03,0 114.5 118.2| 105.7| 142.4| 107.2] 114.5
71.8 115.1| 9.1 90.00 97.9| 46.3] 92.3| 94.7) 115.1) 89.9) 118.7, 118.2| 105.7| 144.4| 107.3] 103.9
59.6| 115.3] 80.6, 8.7 . 47.8| 02.1| 043 115.5 88,9l 126.7 136.4] 105.7| 145.2| 107.4] 120.6
53.2| 70.2 114.6] 77.2( 138.5| 53.0{ 191.5| 64.2| 716 97.9 47.8 920/ 94.0 116.6| 90.5 106.1 133.3{ 105.7| 14,4/ 107.3( 108.1
75.9| 60.4) 114.7| 98.1| 107.4| 50,0 133.5| 87.3{ 100.9| 95.1| 4S.2] 92.0] 03.9 116.7| 91.6| 143.2 115.1| 102 9| 142.2| 107.5{ 121.4
85.9 73.9| 114.8| 99.1) 97.3| 60.0/ 150.8 93.0| 110.6|..... 40.6| 91.3| 93.4| 114.4] 97.3] 120.4) 103.0| 102.9| 142.0| 107.8| 142.8
86.8| 75.0) 114.7] 983 80,6 58.4] 159.6] 949 989 7.2 50.0 0.5 040/ 114.2 992/ 119.4] 100.0! 102.9/ 143.0| 108.0| 150.4
82.7 77.6/ 113.8) 90,2 118.4 65.1 140.8| 87.7] 97.7 93.6| 50.4| 90.3 03.3| 113.6| 102 7| 111.1] 97.0{ 102.9| 141.0| 108.0] 146.7
88.2 76.3 115.3 101.3] 77.9] 77.6/ 122.3] 84.2] 0.0} 7.2 5L5| 90.1) 92.7| 113.8 1013/ 127.9] 97.0| 102 9| 143.9| 107.8! 140.0
90.9| 76.7 118.2 1010 90.7| 625 120.4 78.8| 86.0] 96.5 51.8 80.5 02.9) 113.2| 102.6| 111.5 97.0| 102.9; 145.6| 107. 6| 145.9
941 78.0| 118.7) 100.2 112.2 725 105.8| 83.5| 77.5| 96.3| 52.2] 80.2 91.4 113.0] 101.2 113.9| 97.0| 110.0| 148.1| 107.7) 118.9
92,3 77.1] 119.3| 96.3| 134.6| 55.3 119.2 82.3| 87.7| 96.5 52.6| 88.7 91.0| 113.2| 103.4| 102.2{ 100.0} 102.9| 149.7| 107.6 109.1
90.0! 76.3 118.3 103.8) 72.9| 57.7 96.9] 76.6| 82.0] 6.5 53.3| 3.8/ 914l 114.4 101.3( 134.2| 100.0| 100.0| 150.3| 107.5( 117.9
92.3| 79.6) 118.1] 104.9 123.3| 61.8 103.8/ 76.9) 8.8 05.8 522 889 91.0| 114.3 102:8 114.4| 97.0| 1029 150.3| 107.7| 113.8
93.2 83.7| 118.2| 105.0| 101.6| 51.1) 97.7| 78.2| 85.1 944 51.8 89.1 898/ 115.1) 1019/ 123.7 97.0] 102.9! 1522 108.0/ 115.5
2.3 81.6| 118.2] 105.2| 147.5] 31.8| 88.5| 79.1) 76.0] 03.0| 52.9 89.1] 90.3| 114.9| 102.2| 118.7) 106.1] 102.9| 152.1| 108.4| 120.9
113.4| 90.9| 80.0f 119.0] 103.5 153.6, 48.7| 83.8 83.5 8L7 93.0 52.9| 80.1 0.3 114.9| 101.7| 110.0/ 109.1| 102.9; 1543/ 108, 6 121.4
84.7| 97.3| 78.8| 1190} 100.1| 187.2] 43.9| 65.8| 80.7| 75.3| 94.4) 53.3| 88.9 00.7 115.2| 102.8 129.8| 109.1] 97.1| 157.6| 108.8| 107.9
82.1| 97.3 718 117.8 99.8| 156.0 37.5 60.6| 79.4| 6.9 930 53.3] 88.9 90.2| 114.8] 101.7, 117.9 109.1| 100.0| 159.7| 108.7| 114.5
81.4 90.0| 69.0| 119.0| 99.6| 153.1) 42,9 76.5 86.1] 79.5 095.1| 55.5 88.5 89.8 i14.5 102.6 118.2] 97.0| 102.9| 161.3| 108.7 106.9
86.4| 96.4] 71.8 120.0{ 107.1] 182.5 41.3; 70.4| 80,1 77.0| 95.8 56.3 88.5| 80.8| 114.8] 102 6| 114.4| 103.0| 100.0, 150.2| 108.6| 117.4
84.0| 102.3| 63.3| 120.3| 106.8| 115.5| 45.3{ 79.2 8.6/ 80.7| 99.3| 58.8| 83.6) 90.2
86.2 101.4| 60.4] 110.4 107.3 140.2 45.2| 66.5 89.9| 82,7 100.7| 581 80.0{ 89.8
84.9| 99.1| 62.9| 119.0| 106.1 141.1| 66.7) 55.0/ 87.0| 76.1] 100.7|% 59.6/ 88.9| 90.1
87.0 103.2| 51.0] 119.9| 107.1] 193.4| 62.0] 36.9| 61.5| 90.1| 105.6| 61.8 88.6 90.0
75.7) 96.4| 60.4120.4| 95.0] 83.8! 62.1] 41.9| 88.3| 958 104.2 62.1| 87.9 90.2
87.5) 101.4| 57.6| 119.0| 107.3 145.8| 51.5| 38.1} 83.2| 94.6| 100.7| 62.9| 88.7| 90.3
85.0| 97.3| 55.9] 120.5| 106.0| 145.6| 50.7| 38.8| 80.4] 74.4| 102.1 61.8 88.6] 90.3
87.0| 99.1) 53.5 120.5) 106.2| 154.2| 52.3| 38.1| 80.1] %6.4| 103.5 61.8| 88.5 89.6
819 90.9| 42.0| 121.7| 106.5 178.6] 96.3| 36.2| 73.1 8.7 100.7, 62.9| 88.2| 89.3
67.5| 73.6| 46.5\ 121.7| 87.5| 127.0) 107.5 388 56.6/ 70.3|_____ 63.2| 881 90.0
84.6| 105.5| 43.3| 122.1| 106.1| 148.8) 130.3] 28.1| 90.8; 79.0| 102.8 66.2| 87.9) 0.4
84.7) 106.4| 43.7| 123.6 105.6) 146.5) 150.4| 33.5| 84.5| 65.8] 100.7| 68.4| 87.9| 88.7
88,2 104, 5| 43.3 124.1) 109, 1) 170.3| 327.4! 35.4] 82.3l 70,9 97.9! 68.8 87.8 89.8
87.2] 105.5| 43.3| 123.7| 106.8{ 102.2| 306.8| 36.2| 83.5 70.0{ 96.5 70.2( 87.6| 89.8
3.3 102.3{ 44.1] 123.7| 109.4| 150.4 2417 47.7| 91.5 66.6| 99.3| 71.3| 87.5 80.2
93.8| 106.4] 44.1) 120.9) 1113 141.3| 206.6| 61.2] 97.5 67.8 100.0{ 75.4| 87.5 90.0
100.0| 105.5| 45.3| 120.4| 115.7| 119.2| 169.7| 75.0 105.1| 62.2] 98.6| 80.9| 87.5 91.4
100.1) 106.4] 42.9 120.6] 116.5| 92.4| 196.2| 119.6( 104.4] 60.6/ 95.1| 3.5/ 87.6/ 91.5
92.1| "96.4| 45.7| 120.3 103.2| 156.6| 202.3 135.4| 00.5 5L 5 86.8| 87.6 92.9
99.0| 105, 5| 41.6| 119.8| 117.3| 120.0| 250.6 174.6| 101.9| 52.2 02.3) 78.3| 87.6| 93.1
101.3| 106.4| 43.3) 121.7| 117. 4] 136.3 246.4 213.8| 102.5| 53.8| 90.8 76.8/ 87.2 93.1
103.2| 107.3| 41.2| 121.8| 117.5| 145.1] 252.6 261.2| 114.20 5L.6| 93.7] 80.1 87.2| 93.6
105.5] 108.6| 44.1| 121.3 114.8 134.5) 266.8) 256.9| 120.7| 53.0| 94.4| 78.3| 87.1 03.6
108.3] 106.4| 36.7| 119.7| 116.8] 130.7 220.2| 248.5) 120.1] 57.3| 97.2| 77.2| 85.9| 9.1
22 105.5)-- 8. 7.5 8.9 9.1
T U ) Tt St Ml MO PO NS S O U 5.8l

1Sources of data sre as follows: Bituminous coal and beehive coke produetion from U, 8. Department of Commerce, Bureau of Mines; Lumber production, based on four
associations, from the National Lumber Manujaclurers Association; Petroleum production (crude) from American Petroleum Institute; Loadings of freight cars from American
Railway Association; Building contracts from #. W. Dodge Corporation; Receipts of wheat from Bradstreel’s; Receigts of cattle and hogs from U. S. Depariment of Agriculture,
Bureau of Agricultural Economics; Receipts of cotton from New Orleans Cotfon Ezchange; Wholesale prices (Fisher’s index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Erchange; Price of iron and stesl, composite, from Iron Trade Review; Price of wheat, No. 2. red, cash, from Chicago
Board of Trade through U. S. Department of Agriculture, Bureau of Agricultural Economics; Loans and discounts of member banks and debits to individual accounds from
Ivc"edeml Reserve Board; Call-money and Time-money rates, and Bond prices from Wall Street Journal; Stock prices from Annalist; Business failures from R. @. Dun &
'ompany.
2The actual week for all items does not always end on same day,
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2
MONTHLY BUSINESS INDICATORS, 1920-1927

[Ratio charts—see explanations on inside front cover. The curves on check payments, wholesale trade, sales of mail-order houses, and 10-cent chains, and department
stores have been adjusted for normal seasonal variations, and that on manufacturing production for the varying number of working days in the month]
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3
MONTHLY BUSINESS INDICATORS

The principal business indicators are shown below, all calculated on a comparable basis, the average for the years 1923 to 1925,
inclusive. Thus the table gives a bird’s-eye view of the business situation in a concise form, so that trends of the principal indicators
may be seen at a glance. The items formerly shown in the table entitled ‘ Business Summary,” usually appearing on page 9 of
previous issues, have been consolidated into this table.

Certain indicators, in which there is a marked seasonal movement, are shown with the average seasonal variatiens eliminated,
as noted below. In this manner a more understanding month-to-month comparison may be made.

1926 1927

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

1923-1925 monthly average=100

Manufacturing production:
103.5 | 110.5 | 110.2 | 110.5 | 103.0 | 98.0] 96.9 | 105.7 | 111.4 | 111.9 | 114.Y | 11L.9 ; 106.6 | 105.1 | 106.1 |.._...
107.9 | 107.1 | 105.0 | 111.6 | 108.3 | 103.4 | 103.9 | 98.4 | 116.6 | 114.5 ; 113.5} 103.4 | 98.8 | 98.6 | 92.9 | 93.2

Steel ingots. ..o oL el 105.1 | 115,83 | 113.2 | 117.8 } 107.2 | 100.3 ] 108.8 | 109.4 | 130.1 | 118.5 | 116.1 | 100.3 | 91.9 | 100.4 | 93.5} 95.1
Automobiles. ... oo 110.0 | 131.2 | 122.2 | 102.2 | 78.0 | 50.8] 72.8 | 92.8 | 120.2 (123.6 | 122.9 | 97.4 | 8.8 | 94.4 80.0| 687
I Cement._ ... 137.9 | 136.7 ; 133.3 | 133.5 | 114.2 | 86.4} 66.4 | 59.4 92,1 | 113.0 ] 134.4 | 138.6 | 140.1 | 147.4 | M0.8 | 138.2

..... 103.5 | 106.6 | 105.3 [ 106.2 | 94.9 | 84.4] 78.9| 86.0| 91.6 | 91.0 ] 101.9| 99.9 | 96.5 | 107.5 | 105.8 | 102.5
123.3 | 129.1 | 110.9 | 123.4 : 122.2 | 119.4
93.6 | 950! 8.1 98,1 101.6 | 103.6

| Lumber (5 species) L
Cotton (consumption). ... ... .c..._.. 90.01 97.5|111.2 | 110.8 { 113.8 | 117.9{ 117.8 | 115.0 | 135.3 | 120.6
Wool (consumption) _ .. ... 80.7 ! 86.2( 96.6|103.6 | 100.9 | 101.0} 97.9 | 97.0: 1145 92.8

Raw material sutput: i i
99.8 | 104.6 | 127.1 | 153.7 | 141.5 | 120.3 J 104.7 | 92.8 | 96.8 | 82.8 ; 91.1 88.1 90.1 | 113.8 | 138.3 | 154. 6
99.3 1 96.4 ] 96.4 96. 8 71108.8]1 6.1 85.4]102.0) 102.7 ; 116.1 § 107.3 ; 97.7 | 97.6 | 94 5| 106.6
93.6 ! 103.5 | 155.9 | 210.3 | 180.5 i 135.3 | 110.4 | 93.2 | 84.7 6.0 63.1 62.6 | 76.3 | 124.4 | 186.2 | 214.4
97.9; 95.6 ] 98.8| 98.4) 927 87.0] 80.1 84.3 | 92.2 | 94.2)103.4 ] 101.6 ; 94.3 ; 103.3 } 101.8 | 98.5
113.8 | 118.4 | 118.4 | 125.7 | 120.0 | 113.8 | 111.6 | 104.2 | 115.3 | 96.6 | 110.2 | 109.9 | 106.8 | 117.3 | 111.8 | 114.8
106.2 1 109.2 1 107.2 | 113.5 | 113.8 { 118.3 § 116.4 | 110.6 | 122.7 | 118.2 | 124.2 | 121.4 | 127.6 | 127.1 | 122.3 | 125.6

99.8 | 106.4 | 112.4 | 125.3 | 137,1 | 132.4 | 130.6 | 121.4 | 138.1 79.6 | 81.2| 8.1} 77.2| 95.7| 96.3 | 10L.0
109.5 1 109.2 1 110.1 | 113.9 | 113.6 | 109.8 | 115.5 | 104.9 | 105.1 | 107.8 | 108.6 | 105.4 | 99.4 | 102.0 | 100.0 | 104. 4

g

Power and construction:

Electric power. . ..o e eieaiaian 117.9 | 122.5 | 123.2 | 130.6 | 128.7 | 135.4 | 134.1 | 121.2 | 133.9 | 127.9 | 131.2 | 129.0 | 128.6 | 133.2 | 131.5 | 137.6
Building contracts (37 States) ... ._.._._._ 104.0 | 114.6 | 112.2 | 109.1 | 106.3 | 96.6 ] 80.2 | 82.6 | 1324 | 126.0 | 111.6 | 118.6 | 102.4 | 110.1 | 109.1 | 115.0
1 Unfilled orders:
General index._____ ... ._.._._._._...... 83.5! 819 822 787! 79.5| 7721 8.7 8.5 8.2 77.2| 743 722 721 7.5 69.6 683
United States Steel Corporation.___ .. ... 75.5 ) 7421 75.3| 77.2| 79.7| 8.0 79.6 | 75.3 | 744 72.4| 63.9| 63.9| 65.8 66.9 65.9| 70.0
|
Stocks: 9 :
¢ Qeneral index ... . eeeo.. 126.1 § 138.7 | 130.1 | 134.0 | 151.8 | 142.0 ] 139.6 | 142.4 | 136.0 | 129.0 | 134.6 | 132.6 | 141.3 | 152.7 | 145.8 | 139.8
* Manulactured commodities (28)........... 110.6 | 112.8 | 115.5 | 112.8 | 110.3 : 109.3 § 118.4 | 115.6 | 115.1 | 115.5 | 118, 0 | 116.7 | 121.3 | 127.9 | 127.9 | 124.9
CottOn . oo oo e 80.7 i 70.0 | 117.7 [ 177.8 | 213.2 | 219.3 } 210.7 | 196.2 | 172.1 | 148.2 | 124.0 | 100.3 | 85.8 | 87.6 | 135.2 | 179.8
Copper (refined) . ... .. ... ..o ... 57,4 i 589 62.0| 60.3| 6527 755§ 8.0 93.1] 91.1| 87.7| 955 | 8511 922, 827 76.4| 741
Employment: ‘ ;
Factories. . oo oo iaeeaas 95.7 : 96.7 | 98.3 | 98.6| 974 96.91 953 | 97.0 ! 97.4 ) 96.6 | 95.6| 950 93.1 | 93.2| 93.8| 93.4
" Prices:

Farm produets, to producers. ..
Wholesale, all commodities
Retail f00d.- oo 104.

96.4| 97.1 1 942 642 92.0) 9.3 920 9.3 | 90.6 | 91.3 | 942 | 94.2( 95.7 | 101.4 ; 100.7

104.2 1 106.2 | 106.9 | 108.2 | 108.21 106.2 | 104.2 | 102.9 | 102.9 | 103.6 | 106.2 | 102,9 | 101.6 | 102.9 | 104.3
100.5 | 101.7 | 101.7 { 102.3 | 102.3 | 101.7 | 100.5 | 99.9 | 99.9 | 99.9 | 100.5 | 98.7 | 98.7! 09.3 ! 99.9

Distribution (values): i

* Bank debits, 141 eities__._____________._____ l 122, 120.4 | 116.5 | 116.0 | 109.5 | 119.3 | 123.6 | 132.3 | 136.6 | 134.3 | 127.7 | 120.7 | 127.8 | 137.6 | 141.0 | 130.7

2

Wholesale trade.....___. . 99.0]105.0 | 117.1 | 113.4 {.103.8 | 94.1§ 90.5 | 88.1]100.2 | 94.1 | 953 | 97.8; 92.9( 106.2 | 109.8 | 109.8
* Department stores, sales _| 105.5 | 106.3 | 114.2 | 110.2 | 109.4 | 115.8 § 103.1 | 109.4 | 101.5 | 111.0 | 100.7 | 103.1 | 103.1 | 114.2 | 113.4 | 105.5
* Mail-order houses, sales__.__...._.__.._..._ 122.7 { 121.8 ; 119.9 { 108.7 | 115.2 | 130.2 } 103.0 | 110.5 | 105.9 | 117.1 | 111.5 | 126.5 | 126.5 | 140.5 | 125.5 { 114.3
* 10-cent chains, sales. ... . .. . ..__.. 123.2 { 116.7 | 123.2 | 128.6 | 128.6 | 136.8 | 131.9 [ 138.9 | 120.5 | 141.6 | 128.1 | 132.4 | 131.9 | 135.1 | 135.7 | 139. 5
Imports 2] 104,91 104.2  106.2 | 116.7 | 115.7 | 111.3 ¥ 110. 5 96.2 | 117.1 { 116.3 | 107.3 | 109.9 08,9 | 114.2 { 105.8 | 110.2
ExXports. .o el 97.0 1 101.3 | 118.0 | 117.3 | 126.5 ! 122.6 | 110.5 98.2 1 107.7 | 109.4 | 103.5 94.0 90.1 98.7 | 111.9 | 129.1

| Transportation: : | ;
! * CarloadingS.e.__.._... i . 107.5} 107.9 | 108.9 | 106.4 | 104.8 § 107.6 | 108.5 | 109.0 | 108.6 | 108.8 | 102.6 | 102.7 | 103.3 | 103.3 | 101.3

Freight, net ton-miles 117.2 | 118.8 | 129.4 | 116.2 | 107.5 31051 | 98.8 | 112.1 ;| 99.4 | 107.5 | 103.1 | 102.9 | 112.5 | 1151 |......

Finance:
Member bank loans and discounts....._.._ ’ 111.6 | 113.2 1 114.9 | 114.3 | 114.8 |.116.3 | 113.4 | 114.1 | 114.6 | 114.6 | 116.7 | 117.5 | 115.7 | 117.3 | 119,83 | 120.0
Interest rate (commercial paper). . S 9L71100.1 1029 104.51103.1 | 101.7] 95.9 | 90.1 | 924 943, 959 | 959! 99.9| 96.6 | 100.1 | 99.4
Federal reserve ratio. . _...__.... 3 96.4 | 94.0| 95.3 | 93.5| 90.8 | 103.1 | 101.7 | 102.1 | 103.0 | 99.5 | 100.5 | 103.2 | 101.4 | 98.8 | 96.4
Price, corporation bonds 108.21108.1 { 108.0 | 109.4 | 110.2 § 111.0 [ 110.6 | 111.2 | 111,9 | 112.1 | 111, 2 | 111. 4 | 112.9 | 113.4 | 114.4
Price, railroad stocks_ .. ... ... ... 3 137.5 § 142.2 | 135.7 | 139.3 | 143.3 § 145.2 | 151.1 | 152.4 | 158.3 | 162.4 | 165.3 | 167.3 | 167.9 | 171.5 | 168.5
Price, industrial stocks.. 137.6 { 137.6 | 131.5 | 137.4 | 143.3 | 140.1 | 144.7 | 150.8 | 159.8 | 167.6 | 168.8 | 177.3 | 183.7 | 193.9 | 186.4
Failures (liabilities) .. __..ocoooooooooaaao. A 63.6| 73.1| 810} 79.7 | 111.3 | 125.1 | 114.5 | 141.2 | 129.7 | 92.2 | 84.1 | 1053 | 95.6 | 80.0 | 88.4
t Adjusted for number of working days. * Seasonal adjustments.
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WEEKLY BUSINESS INDICATORS

[Week ending Saturday. See table on page 5]
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WEEKLY BUSINESS INDICATORS !

[ANl data are given as relative to the weekly average for 1923 to 1925 as 100]
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75.1| 105.4| 120.1| 125.7{ 162.1 101.9 122.2 50.9| 03.7 68.8| 90.8| 95.0f 113.5| 96,0 102.3 115.1] 111.4 137.2| 106.2| 92.6
74.3| 104.8| 107.5| 167.7| 153.2] 113.8 119.9| 59.8 04.4] 68.0| 90.7| 95.6( 113.6| 95.9] 922 121.2 111.4) 140.1{ 106.2| 73.5
80.0 104.3| 123.8) 140.5 147.6 105.4 132.0 63.2 96.5| 62.9| 01.3! 05.4| 114.5| 92.4] 115.6 121.2 111.4 138.8| 106.1] 80.3
80.4] 104.2] 123.4] 156.2( 122.4] 249.2 139.2 59.5 96,5 55.9) 01.5 95.1 114.1] 94.3} 119.1] 127.3] 114.3 139.0{ 106.0{ 82.6
75.1| 105.3{ 123.7| 150.7] 116.0| 321.5 120.1] 58.6/ 07.9] 52.6 91.4| 95.4| 115.2 93.7| 108.5' 133.3| 114.3 140.5{ 105.8 81.8
84.9 105.8] 123.6) 122.6; 109.6| 360.4; 144.9! 63.5| 96.5| 48.2 91.4] 94.9) 115.3 95.1 130.3: 115.1 114.3| 136.3] 105.8] 96.1
82,00 107.2 126.2| 161.6| 91.8 359.2| 140.8| €6.3' 97.9( 50.0/ 92,1 05.3| 115.3) 04.3) 107.7 124.2| 117.1} 134.4] 106.0; 92.1
81.6! 109.7| 126.1| 138.6/ 100.3 353.5( 141.8 74.0| 100.0{ 46.3| 02.1| 95.5] 115.0] 95.5( 131.9 103.0| 114.3] 132.9| 105.8] 105.9
80.0 111.9) 126.9| 146.4 118.0; 328.1| 140.4| 78.9| 100.7| 46.7, 92.2] 96.5 114.5 ©5.0 115.8 109.1| 111.4| 134.6| 106.3{ 105.7
i
78.4) 113.2| 118.6| 127.7 104.1) 320.0| 123.7| 7.5 99.3 46.7| 92.5| 98.8] 115.6| 3.9 111.8 109.1] 108.6 136.2| 106.6| 94.3
82.4| 112.5{ 116.1| 121.3| 96.6| 307.7| 137.0 85.1| 97.9/ 482/ 02.8 08.4 114.5| 055 1155 106.1| 105.7| 138.1) 106.7] 103.9
83.7) 113.8 112.5| 119.11 77.2 305.4| 131.3| 70.4] 95.8/ 47.81 92.9| 06.0 114.3] 95.1| 118.2' 112.1| 105.7| 138.2} 106.9| 112.3
80.8 114.8 98.3 163.0) 73.8 278.1 9.8 75.0 97.2) 482 3.0 9.2 114.6] 94.6 112.2 115.1 105.7) 140.4] 107.1) 9.5
78.01 114.7] 110.4| 83.9 68.5 2815 110.8 96.8 97.2 44.5| 92.9| 06.2 115.0| 3.2 108.8 118.2 105.7| 140.9| 107.1{ 113.8
75.1| 115.0| 104.2| 117.4| 71.4/ 260.8] 101.9| 99.7 98.6 45.2| 92.4 95.9| 114.8| 93.0| 114.5' 118.2] 105.7| 142.4{ 107. 2| 114.5
71.8 115.1] 99.1] 176.0| 61.8 237.7) 103.5| 90.0 97.9| 46.3| 02.3| 94.7 115.1/ 89.9! 118.7 118.2 105.7| 144.4} 107.3] 103.9
50.6] 115.3| 80.6] 90.9| 50.2 203.5| 71.5| 78.7|...._. 47.8| 02.1) 4.3 115.5| 88,9 126.7, 136.4] 105.7| 145.2| 107.4| 120.6
53.2| 70.2 114.6| 77.2( 138.5| 53.0 191.5 64.2] 71.6| 97.9 47.8| 92.0| 94.0| 116.6| 90.5] 106.1: 133.3] 105.7 144. 4] 107.3| 109.1
75.9 69.4] 114.7| 98.1| 107.4] 50.0| 133.5| 87.3) 100.9| 95.1| 4872 92.0/ 93.9| 116.7| 91.6] 143.2 115.1] 102.9| 142.2 107.5| 121. 4
859 73.9/ 114.8 90.1| 97.3 60.0 150.8/ 93.0] 110.6( _____ 40.6| 01.3) 03.4| 114.4] 97.3) 120.4 103.0] 102 9| 142. 9| 107.8] 142.8
86.8| 75.9 114.7] 08.3| 89.6; 58.4 159.6) 94.91 98.9 07.2| 50.0| 90.5| 94.0 114.21 00.2| 119.4 100.0| 102.9| 143.0( 108.0! 150.4
82.7) 77.6/ 113.8) 00.2 118.4 65 1) 140.8) 87.7| 97.7) 08.6| 50.4] 90.3] 03.3| 113.6, 102.7) 111 1) 97.0| 102 9| 141.0] 108.0| 146.7
8.2 76.3 115.3 101.3] 77.9 77.6) 122.3] 84.2! 90.0/ 97.2| 5L.5 90.1) 92.7 113.8| 10L.3| 127.9 97.0| 102.9f 143. 9] 107.8| 140.0
90.9| 76.7 118.2 101.0| 99.7| 62.5) 120.4| 78.8 85.0| 96.5| 51.8 .89.5 2.9\ 113.2 102.6| 111.5| 97.0| 102.9| 145.6| 107.6| 145.9
94.1f 78.0/ 118.7 100.2 112.2] 72.5/ 105.8 83.5| 77.5 96.5| 52.2) 89.2| 0.4 113.0( 101.2| 113.9] 7.0/ 110.0| 148.1f 107.7| 118.9
92.3| 77.1] 110.3| 96.3 134.6] 55.5 119.2 82.3| 87.7 06.5] 52.6| 88.7. 01.0| 113.2 103.4] 102.2 100.0] 102.9| 149.7| 107.6{ 109.1
90.0| 76.3] 118.3| 103.8| 72.9| 57.7| 96.9| 76.6/ 82.0| 96.5| 53.3| 88.8| 91.4]-114.4| 101 3] 134.2| 100.0 100.0| 150.3| 107.5| 117.9
92.3| 79.6 118.1) 104.9 123.3] 61.8 103.8| 76.9| 81.8| 05.8) 52.2| 8.0 L0/ 114.3| 1028 114.4( 97.0/ 102:9| 150.3] 107.7| 113.8
93.2| 83.7) 118.2| 105.0| 161.6] 51.1| 97.7| 78.2| 85.1| 94.4) 51.8/ 89.1| 89.8| 115.1 101.9} 123.7) 7.0 102.9 152.2| 108.0| 115.5
92.3| 81.6( 118.2} 105.2 147.5| 31.8 88.5| 79.1 76.9] 03.0{ 52,9/ 89.1j 90.3( 114.9| 102.2| 118.7( 106.1{ 102 9| 152, 1| 108.4] 120.9
90.9) 80.0j 119.0| 103.5 153.6] 48.7| 83.8 83.5| 81.7 93.0] 52.9| 89.1/ 90.3 114.9 101.7) 110.0, 109.1| 102.9| 154.3| 108.6| 121. 4
97.3] 78.8) 110.0| 100.1| 187.2 43.9| 65.8) 80.7| 75.3 94.4| 53.3/ 88.9 00.7| 115.2| 102.8| 129.8| 109.1| 7.1 157.6 108.8| 107.9
97.3| 71.8 117.8| 0.8 156.9] 37.5 69.6 79.4| 61.9 93.0] 53.3| 88.9| 90.2| 114.8 101.7) 117.9 109.1| 100.0} 159.7| 108.7| 114.5
90.01 69.0 119.0/ 9.6 153.1] 42,9 76.5 86.1] 70.5 95.1| 55.5| 88.5| 89.8 114.5| 102.6| 118.2] 97.0| 102.9| 161.3| 108.7| 106.9
96.4| 71.8| 120.0| 107.1| 182.5) 41.3| 70.4) 80.1] 77.0| 95.8 56.3] 88.5| 80.8| 114.8 102.6] 114.4) 103.0| 100.0| 150.2| 108.6| 117.4
102.3| 63.3] 120.3| 106.8] 115.5] 45.3| 79.2 88.6! 80.7| 99.3| 58.8/ 88.6, 00.2| 115.9 100.6| 131.0; 97.0| 100.0| 161.6| 108.8| 105.9
101.4] 60.4] 110.4; 107.3| 149.2 45.2| 66.5 89.9 82.7| 100.7| 58.1| 80.0| 89.8| 115.6| 103.2| 114.4] 106.1) 100.0| 164.0/ 109.1f 108.6
99.1| 62.9| 119.0| 106.1| 141.1; 86.7| 55.0| 87.0} 76.1| 100.7] 59.6| 88.9| 90.1] 115.7| 102.3 123.9 97.0| 100.0} 166.2| 109.0| 109.1
103.2 51.0] 119.9| 107.1 193.4] 62.0, 36.9 91.5 90.1) 105.6| 61.8] 8.6/ 0.0 115.5 101.7| 114.8) 109. 1) 100.0| 168.9| 108 9] 110.3
96.4{ 60.4] 120.4| 95.0] 83.8] 62.11 41.9] 88.3| 95.8 104.2| 62.1] 87.9| 00.2/ 117.0/ 99.1) 110.4] 109.1] 100.0] 170.2| 108.7| 90.9
101.4| 57.6| 119.9| 107.3| 145.8| 51.5| 38.1) 83.2| 94.6] 100.7| 62.9| 88.7| 90.3| 116.7, 99.6| 122.4 100.0] 100.0| 170.0| 108.4| 108.4
97.3 55.9! 120.5( 106.0| 145.6{ 50.7| 38.8| 80.4! 74.4/ 102.1| 61.8/ 88.6/ 90.3| 117.2] 98.6| 121.6| 07.0| 102.9| 168.2| 108.3| 98.8
99.1] 53.5 120.5] 106.2| 154.2| 52.3] 38.1) 80.1| %6.4) 103.5| 61.8 88.5| 89.6/ 117.0| 101.8| 120.5| 7.0 102.9| 167.4| 108.2| 104.4
90,9 42.0! 121.7] 106.5| 178.6| 96.3 36.2 73.1] 80.7! 100.7] 62.9| 83.2| 89.3 117.8 100.1| 114.6; 112.1{ 105.7| 165. 5| 108.1! 104.2
73.6) 46.5) 121.7| 87.5| 127.0] 107.5| 38.8| 56.6] 70.3(._____ 63.2] 88.1) 900 117.5 9.1} 131.5{ 100.0| 105.7| 166 9| 108.3] 76.9
105.5 43.3! 122.1] 106.1| 148.8] 130.3) 28.1 90.8| 79.0| 102.8| 66.2| 87.9| 00.4| 116.0 100.6| 120.2] 97.0] 105.7| 173.0f 108.4{ 109.8
106.4| 43.7| 123.6| 105.6] 146.5 150.4| 33.5| 84.5| 65.8| 100.7| ©8.4/ 87.9/ 88.7 116.0| 101.7| 119.2] 90.9 102.9| 174.5( 108.4| 101.7
1045 43.3] 124.1] 109.1] 170.3 327.4| 35.4| 82.3] 70.9] 97.9| 68.8| 7.8 89.8 115.9, 102.8 105.5, 90.9| 100.0| 177. 0] 108.5| 107. 1
105.5 43.3| 123.7| 106.8| 102.2| 306.8 36.2| 83.5| 70.0] 96.5 70.2| 87.6| 89.8! 116.7) 100.4| 118.4] 87.9| 100.0| 179.5| 108.9| 95.3
1023 44.1/ 123.7| 109.4] 150.4 241.7, 47.7| 91.5| 66.6] 99.3] 71.3| 87.5 89.2/ 117.0| 101.2| 108.4| 90.9 97.1| 175.1] 109.2| '96.6
106.4] 44.1) 120.9] 111.3| 141.3 206.6] 61.2| 07.5| 67.8) 100.0] 75.4/ 87.5 0.0/ 117.0} 101.3| 115.8 84.8| 102.9| 177.5| 109.3| 97.3
105.5 45.3| 120.4] 115.7| 119.2| 160.7, 75.0} 105.1) €2.2] 08,6, 80.9] 87.5| 9L/ 116.5 101.3 163.2} 84.8/ 91.4| 180.3/ 100.4| 90.7
|

106.4) 42.9/ 120.6 116.5| 92.4! 196.2 119.6) 104.4] 60.6| 95.1| 83.5 87.6| 91.5 117.6| 1010 102.8| 848 91.4| 181.1] 100.4| 845
96.4| 45.7| 120.3' 103.2| 156.6| 202.3| 135.4] 90.5/ 51.5 86.8! 87.6) 02.9 117.4) 98.6 103.0| 93.9 91.4| 184.7 100.4| 83.5
105.5 41.6] 119.8 117.3 129.0| 250.6| 174.6] 101.9] 52.2 92.3| 78.3| 87.6] 3.1 118.8| 00.0 122.1 87.9| 102.9| 186.5( 109.4| 99.8
106.4) 43.3 1217, 117. 4] 136.3| 246.4| 213.8 102.5) 53.8| 90.8 76.8/ 87.2 3.1 119.2 99.5 130.8| 97.0| 100.0f 186.2 109.5, 82.8
107.3 412 121.8 117.5 145.1) 252.6| 2612 114.2| 516 3.7 s0.1 s7.2 3.6 119.0] 8.4 113.8 97.0| 100.0| 185.6] 100.9| 94.6
1086 44.1) 121.3 114.8| 1345/ 266.8) 256.0; 120.7) 53.0| 14| 78.3 871 93.6) 120.8 6.6 140.8 100.0| 100.0| 187.6 110.1f 106.0
106.4| 36.3| 119.7; 116.8] 130.7| 220.2| 248.5 129.11 57.3| 07.2| 77.21 85.9 94.1) 120.3 96.8 107.8 97.0| 97.1} 185.7| 110.2| 80.
105.5 42.9] 119.2 117.7 116.1 186.5 268.8| 133.6| 65.5| 93.00 73.5/ 85.9] 041 120.5 96.9 141.0| 93.9i 100.0| 180.4] 110.2} 100.7
1045 34.7| 118.4 116.0| 252.9] 176.6) 293.8] 133.5{ 78.6{. . . 75.4) 8.8 03.3 120.2 97.2) 123.2 84.8/ 102.9] 177.8 110.2] 113.3
105.5 38.4| 117.8, 108.4| 84.3] 176.4 203.8 77.9, 85.8 93.7] 120.3 96.0 133.4| 87.9! 100.0| 177.9] 110.2 114.0
253.8 74,6/ 856 03,8 120.7] 94.3/ 116.0 84.8 94.3) 182.1| 110.4| 105.7
£ 236.5 70.8) 85.4] 93.9| 121.1) oL 4/ 120.2] 84.8 97.1| 184.7| 110.7| 108.6
______ 73.20 8.1 940 | 92.8 126.3] 848 97.1) 184.7 110.8) 93.6

1 Sources of data are as follows: Bituminous coal and beehive coke production from U, S. Department of Commerce, Bureau of Mines; Lumber production, based on four
associations, from the National Lumber Manufacturers Association; Petroleum production (crude) from American Peiroleum Institute; Loadings of freight cars from American
Railway Association: Building coutracts from F. W. Dodge Corporation: Receipts of wheat from Bradstreet’s; Receipts of cattle and hogs from U. S. Department of Agriculture,
Bureau of Agricultural Economics; Receipts of cotton from New Orleans Cotlon Erchange; Wholesale prices (Fisher’s index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Erchange; Price of iron and steel, composite. from Iron Trade Review; Price of wheat, No. 2. red, cash, from Chicago
Board of Trade through U. S. Department of Agriculture, Bureau of Agricultural Economics; Loans and discounts of member banks and debits to individual accounts from
Zedeml Reserve Board; Call-money and Time-money rates, and Bond prices from Wall Street Journal; Stock prices from Annalist; Business failures from R. Q. Dun &

ompany.

2 The actual week for all items does not always end on same day.
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2
MONTHLY BUSINESS INDICATORS, 1920-1927

Ratio charts—see explanations on inside front cover. The curves on check payments, wholesale trade, sales of mail-order houses and 10-cent chains, and department
stores have been adjusted for normal seasonal variations, and that on manufacturing production for the varying number of working days in the month]
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3
MONTHLY BUSINESS INDICATORS

The principal business indicators are shown below, all caleulated on a comparable basis, the average for the years 1923 to 1925,
inclusive. Thus the table gives a bird’s-eye view of the business situation in a concise form, so that trends of the principal indicators
may be seen at a glance. The items formerly shown in the table entitled ‘ Business Summary,” usually appearing on page 9 of
previous issues, have been consolidated into this table.

Certain indicators, in which there is a marked seasonal movement, are shown with the average seasonal variations ehmma,ted
as noted below. In this manner a more understanding month-to-month comparison may be made.

1926 1927
MON']‘I‘I‘I(,;X3 AVER-
|
1TEM July | Aug. | Sept.| Oct. | Nov. | Dec. | Jan. | Feb. | Mar. Apr.}May June | July | Aug. { Sept.| Oct. | Nov.
1923/1924,1925 192q 1923-1925 monthly average=100

Manufacturingproduction: :
102.3) 94.3| 103, 8| 106.9 103. 5| 110.5| 110.2| 110.5} 103.0; 98.07 96.9 105.7| 111.4| 111.9; 114.7} 111.9| 106. 6] 105.1| 106.1| 104.4] 97.3
111.7| 86.7! 101, 5/ 109.0] 107.9| 107.1| 105.0| 111.6| 108.3| 103.4] 103.9| 98.4 116.6 114.5| 113.5| 103.4| 98.8| 98.6| 92.9| 93.2| 88.6
104.8| 88.7| 106.4 113.2' 105, 1% 115, 3| 113.2; 117, 8| 107.2| 100. 3] 108. 8 109. 4| 130.1| 118. 5] 116.1| 100.3| 91.9| 100.4| 93.5{ 95.1| 89.7
102.1) 90.5| 107.4| 109,24 111. 6| 132, 5| 122.9( 103.9| 79.6( 52. 74.2) 94.7| 122.5] 125.7| 125.5 100.0| 83.4| 959 80.9] 68.2] 41.4
92,17 99.8| 108.1| 110, 0§ 137.9| 136.7| 133.3| 133. 5} 114.2] 86.41 66.4] 59.4| 92.1| 113.0( 134. 4| 138. 6 140. 1| 147.4| 140. 8| 138.2 116. 3,

Lumber (5 species) .......... 98.6; 96.2 105.2 101 5 103.5| 106. 6 105.3| 106.2| 94.9| 84.4 78.9) 86.0| 916/ 9L0 101.9| 99.9| 96.5| 107.5 105.8 101.5| 94.1
Cotton (consumption).._..__ 105.9) 89.7) 104.4] 108.6f 90.0| 97.5 111.2| 110.8f 113, 8| 117.9] 117.8| 115.0| 135. 3| 120. 6/ 123.3| 120.1| 110.9| 123. 4| 122, 2| 119.4| 121.9
Wool (consumption)...._.___ 112.8) 94.6| 92.6, 89.78 80.7| 86.2| 96.6/ 103.6] 100.9 101.0] 97.9 97.0/ 114.5 92.8 93.6; 95.0| 84.1 98.1| 101.6| 103.7] 97.8

Raw materiat output:
102, 3| 100.1| 103. 6§ 99.8| 104. 6| 127.1| 153.7| 141. 5| 120.3} 104.7} 92.8 96.8 82. 8 91.1} 88.1 90.1} 113.8] 138.1| 154.1| 128.3
101.0] 97.8] 98.8] 99.3| 96.4] 96.4) 96.8| 108.7, 108. 96.1] 85.4) 102.0| 102.7| 116.1} 107.3| 97.7| 07.6| 94.0| 102.4| 107.8|
107.0{ 100.8; 106.2] 93.6| 103. 5| 155.9| 210.3| 180.5 135.3} 110.4; 93.2| 84.7] 61.0] 63.1] 62.6| 76.3| 124. 4| 185. 5| 215, 8| 158.0
Forest produets.......____.__ 99.2) 97.2(103.6] 97.5] 97.9] 95.6| 98.8 98.4{ 92.7| 87. 80,1 84.3] 92.2) 94.2| 103.4] 101.6/ 94.3{ 103.3; 101.6/ 97.8| 94.5
Minerals (A1) ccceeooeennnnns 103.1| 95.9 101.1) 107. 8] 113, 8/ 118.4| 118.4; 125.7| 120.0 113. 8] 111. 6| 104.2} 115.3] 96.6| 110. 2} 109.9| 106. 8| 117.3| 111 8| 115.3| 104. 2;

Crude petroleam...._._..__._ 09.4| 96.9| 103.7| 104. 6] 106.2| 109. 2| 107.2| 113, 5| 113.8| 118. 3] 116. 4! 110. 6 122.7| 118, 2 124.2| 121.4] 127. 6 127. 1} 122.3| 125. 6] 120.2;
Bituminous coal.__ .| 108.0f 92.5/ 99.5| 108. 98.9| 105.5) 111. 5| 124.2| 135.9; 131.3] 130.6| 121.4| 138.1] 79.6[ 81.2| 84.1| 77.2| 95.7) 96.3| 101.0{ 93.3
[90)0] 1) SR S 93.3| 100.2| 106.4| 110. 2§ 109. 5 109. 2| 110.1| 113.9| 113. 6| 109. 8} 115. 5 104.9] 105.1| 107. 8| 108. 6| 105.4| 99.4| 102.0/ 100. 0| 104.6| 102.8
Power and construction: !
Electric power__.._._.._..... 92.9| 98.0| 109.0 122. 5] 117. 9| 122. 5 123.2] 130.6] 128.7| 135. 4] 134. 1| 121. 2| 133.9] 127. 9| 131.2{ 129.0{ 128 6| 133. 2| 131. 7| 138.1| 136.7
Buildingcontracts(37 States) .| 89.7| 92.7| 117. 6 111.01 104.0( 114. 6| 112.2| 109.1| 106.3| 96.6] 80.2| 82.6| 132.4| 126.0| 111. 6| 118. 6| 102. 4| 110.1| 109. 1| 115.0| 105.2
Unfilled orders:
Ceneral index_. _..__...__ 121.7) 87.0; 91.3) 84.68 83.5 81.9| 82.2( 787 79.5 77.2f 827 8L5 8.2 7720 743 722 72.1) 71.5/ 69.8 66.8 69.3
U. 8. Steel Corporation..._| 125.8) 83.6; 90.6| 821} 755 74.2| 75.3] 77.2| 79.7) 83.03 79.6| 75.3| 74.41 72.4] 63.9| 63.9 658 66.9] 65.9 70.0] 72.3
Stocks:
* Qeneral index. . .._..._._. 88.9( 102.2| 108.9| 129. 8} 126. 1| 138.7| 130.1| 134.0| 151. 8| 142. 0 139, 6| 142.4| 136. 0, 129.0| 134. 6| 132. 6| 141.3| 152. 7} 145, 8] 140.6{ 141.1
* Manfd. commodities (28)..| 86.6( 104.1| 108. 6/ 109. 9§ 110. 6| 112. 8| 115. 5| 112. 8| 110.3 109.3I 118. 4| 115. 6] 115.1| 115. 5 118.0f 116.7| 121.3| 127.9| 127.9| 125.2} 121. 5
Cotton_ ... __.___._.___ 102.5) 91.4) 106.2| 145.4§ 80.7| 70.0) 117.7} 177.8| 213.0; 219. 3§ 210.7] 196.2; 172.1) 148.2! 124. 0} 100.3| 85.8| 87.6| 135, 2| 179.8; 200. 9|
Copper (refined)....._._.__ 106. 4| 113.9) 73.1| 64. 57.4] 58.9) 62.0/ 60.3| 65.20 75.5] 83.0 93.1] 91.1] 87.7| 95.5 851 92,2 82.7 76.4] 74.1] 80.3
Employment: .
Factories_ ..o ... ... 106.6/ 96.3| 97.2 98.08 95.7| 96.7| 98.3] 98.6| 97.4] 96.9 9053 97.0/ 97.4, 96.6| 95.6/ 95.0/ 93.1; 93.2| 93.8 93.4| 91.6
Prices:
Farm products, to pro-
ducers_.._._.______.____. 97.8| 97.1] 106.5/ 98.6] 98.6/ 96.4] 97.1 94.21 94.2, 92.0] 91.3] 92.0/ 91.3' 90.6| 91.3] 94.2| 94.2| 95.7 101.4| 100.7 99. 3!
Wholesale, all commodi-
tieS el 99.7| 97.2| 102.6) 99.1} 98.6] 98.1| 98.8] 98.5 97.5 97.0f 95.7] 95.0; 93.7| 92.9; 92.9] 93.0] 93.3| 944 956/ 96.1; 958
Retail food_._._____.______ 97.6| 97.6| 104.9| 106. 9§ 104.9 104. 2| 106. 2| 106. 9| 108.2; 108. 2] 106.2| 104. 2| 102. 9} 102.9! 103. 6| 106. 2! 102. 9| 101. 6] 102. 9| 104.3| 104. 9
Cost of living (icluding i
f00d) oo oo 98.1 99.9| 102.3] 102. 3] 101. 1| 100. 5| 101.7| 101.7| 102.3; 102.3§ 101. 7| 100.5) 99.9] 99.9| 99.9| 100.5/ 98.7| 98.7| 99.3] 99.9' 99.9:
Distribution (values):
* Bank debits, 141 cities___._ 91.2| 96.7| 111.9; 119. 6] 122. 2 120.4| 116.5| 116.0| 109. 5 119. 3] 123. 6| 132.3| 136. 6] 134.3] 127. 7| 129.7, 127. 8| 137. 6| 141.0| 130. 7} 132.7
* Wholesale trade_.._..._... 101.0| 98.0| 101.0| 98.01 97.0] 97.0 100.0| 94.0| 98.0; 95. 94.0/ 95.0] 96.0/ 94.0/ 95.0/ 93.0; 95.0 100.0] 96.0] 91.0] 95.0:
* Department stores, sales.._| 98.3| 99.1| 103.9] 107. & 105. 5| 106. 3 114. 2| 110. 2| 109. 4| 115. 8§ 103. 1| 109. 4| 101. 5! 111. 0| 100. 7| 103. 1| 103. 1| 114. 2( 113. 4{ 105. 5 110. 2
* Mail-order houses, sales..... 92.7) 97.4| 110.5 116.2] 122.7 121. & 119.9| 108.7| 115. 2] 130. 2§ 103. 0} 110. 5| 105.9 117.1] 111. 5| 126. 5| 126. 5| 140. 5| 125. 5| 114. 3, 119,9[;
* 10-cent chains, sales_______. 88.5] 99.3| 112. 3] 123. 2§ 123.2; 116.7| 123.2| 128. 6| 128. 6; 136. 8f 131.9| 138.9| 120. 5! 141. 6| 128.1| 132. 4| 131.9| 135.1| 135.7( 139.5 137.8{
Imports______.______.______ 97.8| 93.1] 109.0{ 114. 3] 104. 9; 104. 2! 106, 2| 116.7| 115, 7{ 111. 3] 110. 5| 96.2| 117. 1} 116.3| 107. 3| 109.9| 98.9| 114.2| 105, 8| 109. 7! 106. 8:
Exports. .o oo ioaae- 901, 5| 100,8 107,8| 105, 5 97,0 101,3| 118.0| 117.3] 126.5 122.6} 1105 98.2 107.7| 109.4i 103.5| 94.0[ 90.1] 98.7| 111.9 128.7, 121.4'
Transportation: :
* Carloadings_...._____.______ 99.8f 97.6| 102.8| 106, 8] 109. 2| 107. 5| 107. 9| 108. 9 106. 4| 104. SF 107. 6| 108. 5| 109. 0 108. 6/ 108. 8| 102. 6; 102.7| 103.3| 103.3| 101.3| 95.2
Freight, net ton-miles_.____| 102.2| 95.9] 101.9| 109. 1§ 111. 8] 117. 2{ 118 8| 129. 4| 116. 2 107, 5§ 105.1| 98.8| 112.1} 99.4| 107.5] 103.1) 102.9| 112. 5| 115.1| 122.1'__._..
Finance:

Member bank loans and disc.| 94.1] 98.5| 107.4| 112. 9 111. 6 113. 2| 114. 9| 114. 3] 114. 8| 116.37 113.4| 114.1| 114. 6! 114.6| 116.7| 117. 5/ 115.7, 117. 3| 119.3{ 120.0, 121. 4
Interest rate (coml. paper)___| 115.9| 90.8 93.4 98.5“ 91.7[ 100.1 102. 9/ 104. 5| 103.1{ 101. 7} 95.9| 90.1| 92.4| 94.3| 95.9 959/ 99.9| 96.6] 100.1; 99.4 98.2
Federal reserve ratio_____.__. 99.0| 104.1| 96.9 96. 98.8/ 96.4| 94.0; 95.3| 93.5/ 90.8 103.1| 101.7} 102.1) 103.0] 99.5( 100. 5| 103.2| 101.4] 98.8| 96.4| 192.2
Price, corporation bonds_____| 96.4] 09.9| 103. 6! 108. 0§ 108. 3| 108.2| 108.1{ 108.0) 109. 4 110. 2] 111. 0| 110. 6| 111.2| 111.9} 112.1| 111. 2 111.4| 112. 9| 113.4| 114.4; 114. 9
Price, railroad stocks.._._._. 86.0/ 96.1} 117.9| 133. 4] 134. 1) 137. 5| 142.2 135.7| 139.3| 143. 3} 145.2| 151.1} 152. 4| 158.3; 162. 4| 165. 3| 167. 3| 167.9! 171. 5| 168. 5| 171.6
Price, industrial stocks.__.__ 86.1| 91.9| 122.0] 132. 4 130. 2| 137. 6] 137. 6| 131. 5] 137.4| 143. 3 | 140. 1| 144.7| 150. 8| 159. 8| 167. 6| 168.8| 177. 3| 183.7| 193, 9 186.4; 90.C
Failures (liabilities) _________ 106.0| 106.8; 87.21 80.4¢ 70.0f 66.3] 70.7| 78.4] 77.1) 107.6 § 121.0] 110.7} 136. 5 125.4| 89.1; 81.3! 101.8/ 92.4{ 77.3| 85.5 853
Digitized for FR ASE R t Adjusted for number of working days. * Seasonal adjustments,
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WEEKLY BUSINESS INDICATORS

[Week ending Satiurday. See table on page 3]
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WEEKLY BUSINESS INDICATORS '

[ANl data are given as relative to the weekly average for 1923 to 1925 as 100]
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123.7 150.7 116,0f 321. 5 129.1| 58,6/ 97.9 52.6| 91.4] 95.4 115.2f 93.7| 108.5 133.3| 114.3] 140.5| 105.8! 81.8
123.6] 122.6] 109.6} 360.4] 144.9| 63.5 96.5/ 48.2| 91.4] 94.9 115.3] 95,1 130.3, 115.1} 114.3] 136.3| 105.8] 96.1
126.2) 161.6| 91.8] 359.2; 140.8| ©6.3] 97.9/ 50.0; 92.1| 95.3] 115.3] 04.3[ 107.7) 124.2{ 117.1| 134. 4| 106.0{ 92.1
126.1f 138.6; 109.3| 353.5 141.8| 74.0( 100.0/ 46.3] 02,1} 95.5 115.0{ 95.6/ 131. € 103.0{ 114.3] 132. 9| 105.8| 105.9
126.9] 146.4| 118.0; 328.1| 149.4] 78.9) 100.7] 46.7] 92.2| 96.5| 114.5] 95.0] 115.8| 109.1] 111. 4{ 134, 6| 106. 3| 105.7
Nov., 6oeceaee 134.5| 102.3; 78.4; 113. 2‘ 118.6| 127.7) 104.1| 320.0] 123.7; 79.5| 9©9.3| 46.7| 92.5 98.8 115.0{ ©3.9( 111.8( 109, 1| 108.6| 136.2{ 106.6! 4.3
1 09.1) 82.4j 112.5 116.1] 121.3| 96.6| 307.7 137.0{ 85.1) 97.9| 48.2| 02,8 98.4] 114.5 95 5 115.5 106.1| 105.7] 138.1] 106.7| 103.9
99.1) 83.7| 113. SJ 112.5 119.1) 77.2| 305.4] 131.3| 79.4) 958/ 47.8| 02.9{ 96.0| 114.3] 905.1| 118.2} 112.1] 105.7| 138.2| 106.9| 112.3
88.2| 80.8) 114.8 98.3) 163.0) 73.8] 278.1} 96.8| 75.0) 907.2] 48.2| 93.0| 96.2] 114.6| 94.6) 112.2{ 115.1] 105.7| 140.4| 107.1| 97.5
98.2| 78.0] 114.7; 110.4) 83.9] 68.5 281.5) 110,.8| 96,8 97.2| 44.5| 92.9| 96.2| 115.0; 93,2| 108.8| 118.2| 105.7] 140,9| 107.1| 113.8
96.4| 75.1| 115.0! 104.2( 117.4] 71.4| 260.8| 101.9) 99.7} 98.6| 45.2| 02.4| 95.9i 114.8 93.0| 114.5 118.2 106. 7 142, 4| 107.2| 114.5
90.0| 71.8/ 115.1) 99.1] 176.0 61.8| 237.7, 103.5] 90.0[ 97.9| 46.3| 92,3 94.7/ 115.1] 89.9} 118.7 118.2| 105. 7| 144. 4| 107. 3 103.9
759 59.6| 115.3; 80.6] 90.9 50.2| 203.5/ 7.5 787 .._.. 47.8| 92.1 94.3; 115.5| 88.9; 126.7; 136.4| 105.7| 145, 2| 107.4] 120.6
53.2] 70.2) 114.6} 77.2| 138.5 53.0) 191.5| 64.2| 71.6] 97.9| 47.8 92.0! 94.0j 116.6| 90.5/ 1C6.1| 133.3| 105.7| 144,4| 107.3| 109.1
75.9) ©€9.4) 114.7) 98.1] 107.4) 59.0i 133.5; 87.3) 100.9] 95.1] 48.2| 902.0; 93.9] 116.7| 91.6| 143.2) 116.1} 102. 9| 142 2| 107. 5 121.4
85.9| 73.9; 1148 99.1] 97.3| 60.0f 150.8] 93.0{ 110.6{_._.__ 40.6) 01.3) 03.4] 114.4 97.3! 120.4/ 103.0! 102 9| 142, 9] 107.8 142.8
86.8] 75.9/ 114.7| 98.3] 89.6| 58.4) 169.6/ 94.9| 98.9 97.2| 50.0| 90.5 04.0| 114.2| 99.2| 119.4] 100, 0| 102.9| 143.0| 108.0| 150.4
82,7 77.6) 113.8] 99.2| 118.4| 65.1; 140.8] 87.7| 97.7| 98.6| 50.4| 00.3| 93.3] 113.6{ 102.7| 111.1| 97.0; 102. 9 141.0| 108.0; 146.7
Feb., 5 ... 139.4| 88.2) 76.3| 115.3| 101.3] 77.9] 77.6; 122.3| 84.2] 90.0/ 97.2] 5L.5 90.1] 92.7| 113.8 101. 3| 127.9| 97.0] 102.9| 143.9; 107.8; 140.0
90.9| 76.7) 118.2 101,0} 99.7, 62.5| 120.4] 78.8] 86.0| 96.5! 51.8 89.5 92.9| 113.2| 102.6] 111.5/ 97.0} 102.9 145,8| 167.6| 145.9
94.1| 78.0| 118.7{ 100.2 112.2] 72.5| 105.8| 83.5] 77.5, 96.5| 52.2| 89.2/ 91.4] 113.0| 101.2| 113.9] 97.0| 110.0} 148,1| 107.7; 118.9
92.3) 77.1) 119.3| $6.3| 134.6{ 55.5{ 119.2; 82.3| 87.7/ 96.5| 52.6| 88.7] 91.0/ 113.2| 103.4] 102. 2| 100, 0 102. 9} 149, 7| 107.6) 109.1
90.0] 76.3] 118.3] 103.8/ 72.9] 57.7] 06.9) 76.6| 82.0) 96.5 53.3| 88,8] 01.4; 114.4) 101.3| 134.2 100,0) 100, 0} 150,3; 107.5! 117.9
92.3] 70.6| 118.1) 104.9} 123.3{ 61.8| 103.8/ 76.9{ 818 958 52.2 88.9 91.0/ 114.3| 102.8| 114.4; 97.0; 102. 9| 150.3{ 107.7/ 113,.8 |
93.2/ 83.7/ 118.2 105.0] 161.6] 51.1] 97.7 78.2] 85.1; ©94.4/ 51.8 89.1 89.8 115.1] 101.9) 123.7] 97.0] 102, 9} 152, 2! 108.0! 115.5
92.3] 81.6| 118.2] 105.2| 147.5] 31.8| 885 79.1| 76.9] 93.0{ 52.9| 89,1 90.3| 114.9| 102.2| 118.7| 106.1| 102.9| 152. 1| 108. 4| 120. 9
Apr. 2. et 113.4] 90.9| 80.0| 119.0{ 103.5 153.6/ 48.7/ 83.8 83.5 81.7) 93.0| 52.9 89.1| 90.3 114.9/ 101 7| 110.0; 109, 1] 102 9] 154.3] 108.6) 121.4
84.7 97.3| 78.8| 119.0! 100.1| 187.2| 43.9] 65.8 80.7| 75.3] 94.4] 53.3| 88.9 80.7, 115.2 102.8 129.8) 109.1| 97.1| 157.6| 108.8| 107.9
82,1 97.3| 71.8| 117.8] 99.8| 156.9| 37.5| 69.6] 79.4| 61.9! 03.0| 53.3] 88.9 90.2| 114.8| 101.7| 117.9 109.1( 100.0| 169.7| 108.7| 114.5
81.4| 90.0| 69.0; 119.0) 99.6( 153.1| 42.9{ 76.5 86.1| 79.5 95.1| 55.5/ B88.5 80.8 114.5 102.6/ 118.2] 97.6; 102.9; 161.3| 108.7! 108.9
86.4/ 96.4| 71.8] 120.0| 107.1] 182.5 41.3; 70.4) 80.1| 77.0] 95.8| 56.3] 88.5 89.8/ 114.8| 102.6] 114 4; 103.0{ 100. 0| 159, 2| 108.6] 117.4
84.0| 102.3| 63.3| 120.3| 106.8[ 115.5 45.3; 79.2| 88.6| 80.7] 09.3| 58.8 88.6| 90.2{ 115.9| 100.6! 131.0; 67.0{ 100.0] 161.6| 108.8| 105, 9
86.2( 101.4| 60.4| 119.4] 107.3| 149.2, 45.2| 66.5 89.9 82.7/100.7| 581| 89.0f 89.8 115.6| 103.2! 114.4] 106. 1} 100. 0] 164, 0| 109.1} 108.6
84,9 00.1| 62.9| 119.0| 106.1} 141.1) 66.7| 55.0| 87.0] 76.1| 100.7| 59.6| 88.9| 90.1} 115.7| 102.3! 123.9! 97.0[ 100. 0| 166.2] 109.0| 109. 1
87.0] 103.2| 51.0| 119.9) 107.1| 193.4| 62.0| 36.9 91.5|- 90.1| 105.6| 61.8| 88.6| 90.0{ 116.5 101.7| 114.8, 109.1| 100, 0| 168, 9 108.9 110.3
June 75.7] 98.4| 60.4| 120.4] 95.0! 83.8, 62.1| 41.9) 88.3] 95.8] 104.2| 62.1| 87.9 90.2| 117.0| ©9.1| 110.4| 109.1; 100.0| 170.2{ 108.7, 90,9
87.5) 101.4| 57.6| 119,9| 107.3| 145.8] 51.5| 38.1| 83.2| 94.6 100.7| 62.9| 88.7| 90.3! 118.7; 09.6; 122.4| 100.0( 100.0] 170.0| 108.4' 103.4
85.0! 97.8| 55.9| 120.5| 106.0{ 145.6{ 50.7; 38.8/ 80.4| 74.4; 102.1| 61.8 88.6; 00.3; 117.2| 08,6/ 121.6] 97.0 102. 9/ 168.2| 108.3] 08.8
87.0{ 99.1| 53.5 120.5/ 106.2; 154.2| 62.3) 38.1) 80.1 86.4] 103.5/ 61.8 88.5! 89.6] 117.0) 101.8{ 120.5| 97.0; 102.9| 187.4| 108. 2| 104. 4
July 81.9/ 90.9| 42.0( 121.7| 106.5] 178.6] 96.3| 36.2| 73.1| 89.7| 100.7| 62.9| 88.2( 89.3| 117.8 100.1( 114.6, 112.1; 106.7( 165. 5{ 108, 1} 104.2
67.5 73.6| 46.5| 121.7| 87.5 127.0| 107. 5| 38.8) 56.6; 70.3|______ 63.2] 881 90.0| 117.5 99.1] 131.5) 100.0| 105.7| 169.9; 108.3| 76.9
84.6) 105.5( 43.3| 122.1( 106.1| 148.8| 130.3| 28.1! 90.8/ 79.0| 102.8| 66.2| 87.9 90.4| 116.0( 100.6| 120.2! 97.0! 105.7| 173.0] 108.4| 109.8
84,7| 106.4| 43.7| 123.6| 105.6! 146. 5/ 150.4| 33.5| 84.5/ 65.8) 100.7| 68.4| 87.9 88.7| 116.0( 101. 7| 119.2 90.9; 102.9{ 174, 5| 108.4{ 101.7
88.2) 104.5 43.3] 124.1] 109.1{ 170.3! 327.4| 35.4( 82.3| 70.9 97.9 68.8 87.8/ 89.8 115.9( 102.8) 105. 5/ 90.9| 100.0| 177, 6] 108. 5| 107.1
Aug. 87.2 105.5 43.3) 123.7) 106.8! 102.2; 306.8| 36.2] 83.5 70.0| 96.5/ 70.2 87.6/ 89.8 116.7| 100.4| 118.4; 87.9| 100.0| 179, 5| 108.9{ 95,3
93.3/ 102.3] 44.1| 123.7) 100.4 159.4) 241.7| 47.7/ 91.5 66.6/ 99.3] 71.3| 87.5 89.2| 117.0f 101.2| 108.4] 90.9{ 97.1| 1751} 109.2 96.6
93.8) 106.4] 44.1| 120.9] 111, 3} 141.3 206.6| 61.2| 97.5 67.8] 100.0| 75.4| 87.5/ 90.0| 117.0 101.3| 115.8/ 84.8| 102 9| 177.5 100.3] 97.3
100.0} 105. 5] 45.3| 120.4] 115.7] 119.21 169.7, 75.0| 105. 1| 62.2) 98.6; 80.9| 87.5{ 91.4) 116.5| 101.3| 103.2) 84.8| 91.4) 180.3| 109.4| 90.7
Sept. 100.1) 106.4; 42.9) 120.6{ 116. 5, 92. 4| 196.2! 119.6| 104.4) 60.6] 95.1] 83.5) 87.6/ 915 117.6| 101.0| 102.8| 84.8! 91.4| 181.1| 109. 4, 84.5
92.1 96.4] 45.7| 120.3| 103.2| 156. 6] 202.3| 135.4| 90.5 51.5.__... 86.8) 87.6| 92.9| 117.4) 08.6| 103.0| 93.9| 901.4| 184.7 100.4| 83.5
99.0| 105.5 41.6| 119,8| 117.3| 129.0| 250. 6| 174.6| 101.9| 52.2| 92.3| 78.3; 87.6{ 93.1| 118.8{ 09.0¢{ 122.1} 87.9( 102.9{ 186. 5] 109.4; 99.8
( 101.3' 108. 4] 43.3! 121. 7! 117. 4! 136.3] 246.4' 213.8) 102.5! 53.8/ 90.8! 76.8 87.2 03.1 119.2! €9 5/ 130.8' 97.0| 100.0' 186.2| 109.5 82.8
Oct. loooooeooaooo 103.2| 107.3] 41.2| 121.8( 117. 5| 145.1} 252. 6! 261.2] 114.21 51.6{ 93.7| 80.1 87.2| 93.6 119.6] 98.4; 113.8 97.0; 100.0/ 185.6| 109.9| 94.6
105.5/ 108.6 44.1] 121.3| 114.8| 134.5| 266.8 256.9| 129.7) 53.0| 94.4| 78.3] &7.1; 93.6| 120.8| 6.6/ 140.8 100.0| 100.0f 187.6| 110.1 106.6
108.3) 106.4| 36.3] 119.7| 116.8] 130.7; 220. 2[ 248.5 129.1] 57.3| 97.2( 77.2] 85.9] 94.1) 120.3| 906.8| 107.8 97.0| 97.1| 185.7| 110.2| 80.6
105. 5] 105.5) 42.9| 119.2) 117.7) 116. 1} 186. 5 268.8) 138.6) 65.5! 93.0} 73.5 85.9] 94.1| 120.5/ 96.9| 141.0 93.9| 100.0; 180. 4| 110.2 100.7
102. 8] 104.5{ 34.7| 118.4{ 116.0] 252, 9 176.6; 293.8| 133. 8.6/ ... 75.4] 85.8/ 93.3; 120.2] 97.2) 123.2 84.8] 102.9 177.8) 110.2] 113.3
NOV. 5. 92.6| 105.5/ 38.4 77.9) 85.8| 93.7] 120.3| 96.0| 133.4 87.9( 100.0| 177.9{ 110.2 114.0
. 37.1 74.6{ 85.6/ 93.8{ 120.7; 94.3] 116.0 84.8 94,3 182.1; 110.4] 105.7
33.5 72.8] 85.4] 93.9 121.1| 91.4| 129.2 84.8 97.1! 184.7| 110.7| 108.6
35.1 73.2| 85.1; 94.0] 121.1| 92.8 126.3 84.8 97.1| 184.7| 110.8! 93.6
34.3 73.2] 85.0 93.8{ 121.7| 91.9] 111.4 100.0[ 97. 1| 185, 3| 110.8{ 110.6
33.1 71.3] 84.8| 04.0] 122.2| 01.2| 133.4 103.0. 7.1 185.0| 110.8| 122.6
______ 71.3) $4.8 92.9| 122.4| 89.3) 121.4 97.0( 97.1{ 186.0] 110.9| 123.6
...... 72.8| 84.8 93.4| 122.9) 86.7| 134.1 103.0] 97.1|._____] 110.8} 122.4

1 Sources of data are as follows: Bituminous coal and beehive coke production from U. S. Department of Commerce, Bureau of Mines; Lumber production, based on four
associations, from the National Lumber Manufacturers Association; Petroleum production (crude) from American Petroleum Institute; Loadings of freight cars from American
Railway Association; Building contracts from F, W. Dodge Corporation; Receipts of wheat from Bradstreet’s; Receigts of cattle and hogs from U. 8. Department of Agriculture,
Bureau of Agricultural Economics; Rect}ivpts of cotton from New Orleans Cotton Exchange; Wholesale prices (Fisher’s index), based on 1923~24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Erchange: Price of iron and steel, composite, from Iron Trade Review; Price of wheat, No. 2, red, cash, from Chicage
Board of Trade through U, S. Department of Agriculture, Bureau of Agricultural Economics; Looans and discounts of member banks and debits to individual aceounts from
lc?'ederal Reserve Board; Call-money and Time-money rates, and Bond prices from Wall Street Journal; Stock prices from Annalist; Business failures from R, ¢. Dun &

ompany,

2 The actual week for all items does not always end on same day.
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2
MONTHLY BUSINESS INDICATORS, 1920-1927

Ratio charts—see explanations on inside front cover. [The curves on check payments, wholesale irade, sales of mail-order houses and 10-cent chains, and department stores
have been adjusted for normal seasonal variations, and that on manufacturing production for the varying number of working days in the month]
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may be seen at a glance.

3

MONTHLY BUSINESS INDICATORS

The principal business indicators are shown below, all calculated on a comparable basis, the average for the years 1923 to 1925,
inclusive. Thus the table gives a bird’s-eye view of the business situation in a concise form, so that trends of the principal indicators
Tle items formerly shown in the table entitled “‘Business Summary,’”’ usually appearing on page 9 of
previous issues, have been consolidated into this table.

Certain indicators, in which there is a marked seasonal movement, are shown with the average seasonal variations eliminated,
as noted below. In this manner a more understanding month-to-month comparison may be made.

Digitized for ERASER

MONTHLY AVERAGE 1926 1927
ITEM 1923;1924 192519261927 Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar. Apr.gMay June | July | Aug. Sept.I Oct. { Nov. | Dec.
1923-1925 monthly average=100
T
Manufacturing production: l ‘
103, 8/ 106. 9| 104. 5§ 110. 2} 110. 5] 103.0; 98. 06.9( 105.7] 111.4| 111.9| 114.7| 111.9; 106. 6 105. 1| 105.0| 103.4| 93.3| 88.2
101. 5] 109.0| 101.0} 105. 0 111. 6 108.3] 103.4} 103.9] 98.4] 116.6; 114.5| 113.5] 103.4] 98.8/ 08.6/ 02.9{ 93.2] 88.6 90.2
106. 4| 113.1| 103. 8] 113. 2| 117. 8| 107. 2| 100. 3§ 108. 8] 109. 4| 130. 1| 118.5| 116.1| 100.3| 91.9| 100.4| 93.5 95.1} 89.7} 9.1
107.4| 100.2{ 87.9] 122.9{ 103.9] 79.6| 52. 74.20 94.7| 122.5) 125.7] 125.5! 100.0] 83.4] 95.9] 80.9{ 68.2 42.0{ 41.6
. 8| 108.1| 110.0| 115.3] 133. 3| 133.5| 114.2] 86.4] 66.4| 59.4| 92.1| 113. 0| 134. 4| 138. 6| 140. 1| 147. 4| 140. 8| 138. 2 116. 3| 96. 5|
Lumber (5 species) - ..._..... 98.6/ 96.2| 105.2| 101. 5[ ___ 105.3| 106.2| 94.9f 84. 78.9| 86.0f 91.6/ 91.0{ 101.9| 99.9( 96.5| 107.5| 105.8| 101.5{ 94.1{._ ...
Cotton (consumption).. _| 105.9 89.7| 104. 4| 108. 5| 120.3] 111. 2} 110. 8] 113. 8| 117, 9f 117. 8 115.0| 135. 3| 120. 6] 123. 3! 129.1} 110.9| 123. 4| 122.2| 119.4| 121.9; 105. 9
Wool (consumption)e-e...... 112.8 94.6; 92.6| 89.7| 97.0fF 96.6] 103.6| 100.9| 101. 97,9 97.0| 114.5] 92.8] 93.6/ 95.0[ 84.1| 98.1]| 101.6| 103,7| 97.8] 88.0
Raw materiatl output:
Total oo 97.5| 102.3| 100.1) 103.9| 107. 5] 127.1| 153.7] 141. 5| 120, 3§ 104.7| 92.8| 96.8 2.8 91.1] 88.1} 90.1| 113.8] 138.0f 154. 3| 127. 5| 109. 4
Animal products. .1 101.0| 101.0/ 97.8/ 98.8 IOI.j 96.4| 96.8 108. 7| 108, 96.1| 85.4| 102.0] 102.7| 116.1; 107.3| 97.7| 97.6| 94.0| 102.4] 107. 8; 106.9
Crops.. ... .| 92.2| 107.0] 100. 8| 106. 2| 112. 61 155. 9| 210. 3; 180. 5[ 135.3] 110.4| 93.2] 84.7| 61.0| 63.1] 62.6| 76.3| 124.4/ 185.5| 215. 8| 157. 1] 117. 6|
Forest products. _| 99.2| 97.21103.6; 97.5| 94.7] 98.8/ 98.4| 92.7; 87. 80.1| 84.3) 92.2; 94.2| 103. 4| 101.6| 94.3] 103,3 101.6| 98.0[ 95.7| 86.8|
Minerals (@) ceeeecocoaaaoaas 103.1] 95.9] 101. 1| 107. 8| 108. 6] 118. 4) 125.7] 120. 0} 113. 8} 111. 6; 104. 2| 115.3| 96. 6, 110.2} 109. 9} 106. 8| 117.3} 111.8| 115, 4; 102. 6} 101.7
Crude petroleum._._____.____ 99.4| 96.9| 103.7| 104. 6| 121. 44 107. 2| 113. 5] 113. 8| 118. 3} 116. 4} 110. 6| 122.7| 118. 2| 124, 2| 121. 4] 127. 6| 127.1| 122.3| 125. 6; 120. 2] 120. 7]
Bituminous coal._ 108.0] 92.5( 99.5] 109.7} ©9.4 111.5} 124.2 135.9) 131, 3§ 130. 6] 121.4| 138.1} 79.6] 81.2| 84.1] 77.2{ 957 96.3| 101.0} 93.3| 94.0]
Copper..ceccceaauaen 93. 3| 100. 2} 106. 4| 110. 2] 104. 9§ 110.1( 113.9| 113. 6| 109. & 115. 5| 104. 9| 105. 1] 107. 8] 108. 6/ 105.4; 99.4| 102. 0} 100. 0| 104. 6| 103. 2] 102. 2
Power and construction:
Electric power . ccvccecnenas 92.9| 98.0[ 109.0| 122.5 132.4! 123. 2| 130. 6] 128.7| 135.4} 134.1| 121. 2| 133.9] 127.9; 131.2| 120.0, 128. 6| 133.2| 131.7| 138.1{ 136.7| 143. 2]
Buildingcontracts (37States) .| 89.7| 92.7| 117.6| 111.0| 106. 8§ 112. 2 109. 1] 106.3{ 96. 80.2! 82.6] 132.4| 126.0| 111.6{ 118.6{ 102.4] 110.1] 109.1| 115, 0| 105.2| 95.2
Unfilled orders:
General index_ _. ee--p 121070 87.0p 91.3| 84.6 74.ll 82.2| 787 79.6 77, 82.7) 8L5 8.2 77.2f 74.3| 72.2| 721} 7.5/ 69.9 67.0] 67.1] 72.2
U. 8. Steel Corporation.___{ 125.8/ 83.6{ 90.6| 82.1| 71.1} 75.3| 77.2| 79.7| 83. 79.6| 75.3] 74.4] 72.4; 63.9| 63.9) 65,8 66.9] 659 70.0 72.4] 83.2!
Stocks:
* Generalindex......_..._.. 88.97 102.2{ 108. 9 129. 5 139. 6] 129. 8] 133. 6| 151. 2| 140, 8§ 139. 7| 142. 5| 136. 1| 120.1| 134. 6] 132. 8| 141. 4| 152. 7| 145. 8} 140. 1} 140.9| 139.6
* Manfd. commodities (28) .| 86. 6| 104. 1| 108. 6| 109. 4 l%.ﬂll&ﬁ 111.9( 109. 3| 107. Of 118. 4] 115. 6 115.1( 115. 5| 118.0| 116.9| 121. 8| 127.9| 127.9| 125. 2} 120. 9| 116.9
Cotton___.._.__ —e--| 102.5] 91.4] 106.2| 145. 5| 153. 24 117.7] 177. 8| 213.0| 219. 3] 210. 7| 196. 2| 172. 1| 148. 2| 124.0{ 100.3| 85.8] 87.6f 135.2( 179. 8] 200. 0} 195. 8,
Copper (refined)e.e..oo.... 106.4) 113. 9] 73.1| 64.8) 85.4 62.0] 60.3] 652 75. 83.0 93.1| 91.1] 87.7/ 956.5 851 922 82.7| 76.4] 74.1} 80.3] 842
Employment:
Pactories. oucceeacaamaoaan 106.6| 96.3) 97.2] 98.0[ 94.3] 98.3| 98.6| 97.4] 96. 95.3] 97.0] 97.4| ¢6.6| 95.6| 95.0{ 93.1] 93.2] 93.8 93.4| 91.6 90.7|
Prices:
Farm products, to pro-
97.1/ 106.5 98.6| 94.91 97.1] 94.2| 94.2{ 92 91.3] 92.0 91.3] 90.6] 91.3] 94.2] 94.2 95.7| 101. 4/ 100.7] 99.3| 99.3]
97.21 102.6( 99.1] 95.4 98.8| 98.5 97.5 97. 95.7( 95.0/ 93.7] 92.9| 92.9| 93.0; 93.3| 94.4] 95.6] 96.1} 958 959
97. 6/ 104.9] 107. 6| 103. 6§ 106. 2] 106. 9} 108. 2| 108. 2 106.2| 104.2} 102.9| 102.9| 103. 6} 106. 2/ 102.9| 101. 6| 102. 9} 104. 3} 104.9} 104.2
Cost of living (including
f00d) ceccmnanaenas wae-o| 98.1] 99.9| 102.3; 102.3{ 99.9f 101.7! 101. 7| 102.3| 102.3} 101.7 100.5, ©9.9{ 99.9/ 99.9; 100.5| 98.7} 98.7[ 99.3| 99.9, 99.9f 99.9
Distribution (values):
* Bank debits, 141 cities_..__ 91.2| 96.7| 111.9! 119. 6| 132. 5 116.6( 116. 1| 109.6) 119.3] 123. 6] 132. 3| 136.6| 134. 3] 127. 7| 129.7| 127. 8} 137. 6| 141.0| 130. 7{ 132.1} 136.9
* Wholesale trade. . .._..__._ 101.0| 98.0| 101.0{ 98.0| 95.0§ 100.0| 94.0| 98.0 95 94.0] 95.0 96.0| 94.0 95.0f 93.0/ 95.0{ 100.0| 96.0{ 91.0] 95.0[ 93.0
* Department stores, sales...; 98.3} 09.1) 103.9| 107. 8| 107.7] 114. 2 110.2| 109. 4] 115. 8] 103. 1| 109. 4| 101. 5] 111.0] 100.7| 103.1] 103. 1| 114. 2| 113. 4] 105. 5] 110. 2} 117.4
* Mail-order houses, sales.._.| 92.7| 97.4] 110. 5] 116. 2| 120. 1] 119. 9! 108. 7| 115. 2 130. 2§ 103. 0| 110. 5 105.9| 117.1| 111. 5{ 126. 5| 126. 5| 140. 5 125. 5| 114, 3] 119, 9} 140. 5
* 10-cent chains, sales......_. 88.51 99.3| 112.3) 123. 2| 135. 3§ 123.2| 128, 6} 128. 6] 136. & 131.9| 138.9 120. 5{ 141. 6] 128, 1} 132.4] 131.9] 135. 1| 135.7] 139. 5| 137. 8| 149.8
Imports__..._._. 97.8| 93.1} 109.0] 114.3( 107. 9§ 106. 2| 116, 7| 115.7| 111. 3] 110. 5| 96.2| 117.1) 116. 8| 107.3| 109.9] 98.9| 114, 2] 105.9( 110. 1} 106. 6| 102. 5
Exports.ceamceccnen —meann 91, 5! 100, 8; 107,8| 105, 5| 106. 83 118.0] 117.3; 126.5| 122,65 110.5| 98.2( 107.7! 109.4; 103.5! 94,0 90.1; 98.7| 112,0; 128.7| 121.2} 107.7
Transportation:
* CarloadingS-..._.ccoceoun. 99. 8| 97.6( 102. 8| 106. 8| 104.0f 107. 9] 108.9| 106. 4| 104. 8 107. 6| 108. 5 109.0{ 108. 6| 108. 8| 102. 6| 102.7| 103.3| 103.3| 101.3| 95.2| 96.8|
Freight, net ton-miles._.___ 102. 2] 95.9| 101. 9| 109.1|_____] 118, 8} 129. 4| 116.2) 107. 5 105.1| 98.8| 112, 1} 99.4| 107.5| 103. 1} 102.9| 112. 5] 115.1| 122.1} 99. §|
Finance:
Member bank loans and disc.| 94.1| 98.5| 107.4| 112.9| 117.3f 114. 9| 114, 3 114.8| 116. 3] 113.4{ 114.1| 114. 6 114. 6| 116. 7| 117. 5| 115.7| 117.3{ 119.3] 120. 0] 121. 4| 123. 2|
Interest rate (coml. paper)...} 115.9| 90.8| 93.4| 98.5] 96.4] 102.9( 104. 5| 103.1| 101. 95.9] 90.1) 92.4| 94.3] 95.9| 95.9] 99.9| 96.6] 100.1} 99.4| 98.2| 98.7
Federal reserve ratio_..__..__ 09.0| 104.1| 96.9( 96.0| 99.1§ 94.0{ 95.3! 93.5 90.8 103.1| 101.7| 102.1| 103.0{ 99.5| 100.5| 103.2| 101.4{ 98.8; 96.4] 92.2| 86.5
Price, corporation bonds._...| 96.4] 99.9] 103.6| 108.0] 112. 5 108. 1] 108.0| 109. 4] 110. 2] 111.0| 110. 6] 111. 2{ 111. 9| 112. 1| 111. 2] 111. 4| 112. 9} 113. 4] 114. 4] 114. 9| 115. 6|
Price, railroad stocks....._.. 86.0[ 96.1} 117.9! 133. 4| 162. 7| 142. 2{ 135. 7} 139.3; 143, 3] 145. 2| 151. 1| 152. 4] 158. 3! 162. 4| 165. 3} 167.3{ 167.9| 171. 5| 168. 5{ 171.6[ 171. 1
Price, industrial stocks......[ 86.1| 91.9] 122.0| 132. 4| 171. 4 137. 6 131. 5| 137, 4| 143. 3] 140. 1) 144. 7/ 150. 8| 159. 8| 167. 6| 168. 8] 177.3] 183. 7| 193. 9] 186, 4/ 190.0{ 193.7
Failures (liabilities) ......... 106.0| 106.8] 87.2) 80.4| 102.24 70.7, 78.4f 77.1) 107.6} 121.0 110.7| 136.5; 125.4) 89.1] 81.3| 101.8 92.4 77.3] 85.5 85. 3] 120.4
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WEEKLY BUSINESS INDICATORS®

[Week ending Saturday. See table on page 5]
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WEEKLY BUSINESS INDICATORS !

[All data are given as relative to the weekly average for 1923 to 1925 as 100]
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18ources of data ara as follows: Bituminous coal and beshive coke production from U, 8. Department of Commerce, Bureau of Mines; Lumber production, based on four

associations, from the National Lumber Manufacturers Association; Petroleum production (crude) from American Peiroleum Instiiute; Loadings of freight cars from American

Railway Association; Building contracts from F. W. Dodge Corporation; Receipts of wheat from Bradstreet’s; Receipts of cattle and hogs from U. 8. Department of Agriculture

Bureau of Agricultural Economics; Receipts of cotton from New Orleans Cotton Erchange; Wholesale prices (Fisher’s index), based on 1923-24 as 100, from Professor_Irtving

Fisher; Price of cotton, middling, from New York Cotfon Ezchange; Price of iron and steel, composite, from Iron Trade Review; Price of wheat, No. 2, red, cash, from Chicage

Board of Trade through U. 8. Department of Agriculture, Bureau of Agricultural Economics; Loans and discounts of member banks and debits to individual accounts from

Digitized forp ve Board; Call-money and Time-money rates, and Bond prices from Wall Street Journal; Stock prices from Annalist; Business failures from R. G. Dun&

http;//frasersﬂd{ﬁ‘@ﬁ;@% week for all items does not always end on same day.
Federal Reserve Bank of St. Louis



