
BUSINESS INDICATORS: 1920-1924
(1913 monthly averages =100. See 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 latest month plotted for freight ton-miles)
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BUSINESS INDICATORS

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

The table has been divided into two parts, the first containing those items for which relative numbers can be calculated, using
1913 as a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of
relative numbers is calculated by letting the 1919 monthly average equal 100. Care should therefore 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 A V E R A G E

COMMODITY

1920 ! 1921 ! 1922 1923

1923

Sept. ; Oct. : Nov. Dec.

1924

May June I July Sept. Oct. Nov.! Dec

1913 monthly average=100

Production:.
Pig iron
Steel ingots
Copper
Cement (shipments) .
Anthracite coal
Bituminous coal
Electric energy
(gross revenue sales) .
Crude petroleum
Cotton (consumption)
Beef
Pork

Unfilled orders:
U. S. Steel Corp

Stocks:
Crude petroleum
Cotton (total)

Prices: l

Wholesale index _
Retail food
Retail coal, bitum
Farm products

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

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

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

Transportation :
Freight, net ton-miles.

Production:
Lumber J

Bldg. contracts
Stocks:

Beef
Pork

Business finances:
Bond prices (40 issues).

Banking:
Debits outside N. Y.
City

Federal Reserve-
Bills discounted
Total reserves
Ratio . . .

120
135
99
108
98
119

283
178
105
119
113

170

127
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

100
72

66
98

86

114

132
97
87

54
64
39
107
99
87

312
189
97
113
117

90

152
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

85
69

42
83

87

91

91
122
122

87
114
81
131
58
85

349
224
109
126
130

96

234
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

114
102

29
70

107

97

28
144
154

130
144
121
153
104
114

407
292
117
130
160

102

287
125

154
146
190
134

197
185
72

226
275
90

212
168
259

139

122
133
122
185
38
116

398
312
104
134
116

85

304
95

154
149
184
130

126
177
69

191
254
93

170
184
231

144

123
142
129
193
114
123

420
323
116
156
149

79

312
149

153
150
186
132

348
175
69

225
296
93

206
193
335

154

126
106

32
91

104

107

39
146
152

131
83

20
74

103

98

45
145
152

137
116

27
59

102

113

46
146
15i

113
124
125
139
102
108

452
313
114
139
183

329
169

152
151
185
133

217
181
70

229
277
92

195
194
306

140

132
111

39
67

103

106

41
146
152

114
113
127
87
105
100

466
284
99
123
205

75

322
167

151
150
183
135

226
187
70

247
301
90

193
206
318

122

108
102

45
82

103

116

44
143
146

118
144
131
70
104
127

488
273
124
137
205

81

321
149

151
149
180
134

225
193
73

262
292
88

198
191
271

126

1919 n

113
107

43
93

105

111

27
149
162

120
151
129
80
100
115

472
268
109
114
177

83

323
132

152
147
180
134

158
192
73

230
256
87

223
177
270

132

135
166
128
,122
106
100

448
288
104
115
160

81

327
113

150
144
175
128

428
189
74

249
280
83

215
164
279

133

126
132
130
173
89
74

429
287
103
121
145

71

331
92

148
141
168
128

214
183
75

258
278
84

217
168
300

117

102
104
129
197
102
78

417
298
89
135
151

61

334
74

147
141
163
127

160
183
75

263
275
77

203
161
243

124

79
81
125
203
101
76

399
286
75
116
154

55

339
59

145
142
163
128

149
187
78

253
266
71

183
148
239

117

70
74
127
225
102
81

382
295
75
132
153

54

343
45

147
143
165
130

161
195
82

268
282
64

185
134
196

121

74
101
131
228
93
87

386
298
77
135
115

56

349
44

150
144
159
137

242
205
86

258
265
59

170
160
211

133

80
112
125
228
100
103

397
288
94
14G
103

59

350
84

149
147
164
129

150
201
85

245
277
57

192
207
279

143

97
123
135
231
101
117

289
114
167
118

60

348
161

152
149
169
136

158
202
84

274
314
57

208
255
364

158

98
123
134
139
89
102

970

106

1 16
141

68

84o
193

153
150
171
137

136
213
92

284
290
59

198
238
351

82 i

157

198 |
231
95

325
317
64

224
214
411

"

lonthly average =100

125
103

41
103

104

100

27
147
161

129
147

39
110

105

109

25
147
161

131
136

33
109

105

108

23
147
163

131
124

28
111

106

106

22
147
165

124
103

25
111

108

104

18
149
165

112
88

21
104

110

106

15
149
165

132
90

21
91

110

101

14
146
164

128
93

20
70

109

104

13
144
160

135
102

28
48

110

119

12
143
157

105

42
50

110

107

11
143
154

110

124

16
139
145

1 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture as of the 15th of the month.2 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Michigan hard and
soft woods. The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with a total lumber production for the country of 34,552,000,00®,
board feet reported by the census.
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BUSINESS INDICATORS: 1920-1924
(1913 monthly averages=100. See explanation on inside frontSeover. 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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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 table
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.

COMMODITY

Production:.
Pig iron..
Steel ingots
Copper
Cement (shipments).
Anthracite coal
Bituminous coal
Electric energy
(gross revenue sales) .
Crude petroleum
Cotton (consumption)
Beef
Pork

Unfilled orders:
U. S. Steel Corp

Stocks:
Crude petroleum
Cotton (total)..

Prices: l

Wholesale index
Retail food
Retail coal, bitum
Farm products

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

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

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

Transportation:
Freight, net ton--miles.

Production:
Lumber l

Bldg. contracts
Stocks:

Beef.
Pork

Business finances:
Bond prices (40 issues).

Banking:
Debits outside N. Y.
City

Federal Reserve-
Bills discounted
Total reserves
Ratio

MONTHLY AVERAGE

1930 1931 1932 1 1933 1934

1933

Nov. Dec.

1934

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

1935

Jan.

1913 monthly average =100

120
135
99
108
98
119

283
178
105
119
113

170

127
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

64
39
107
99
87

312
189
97
113
117

90

152
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
81
131
58
85

349
224
109
126
130

96

234
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
121
153
104
118

407
295
117
130
160

102

287
126

154
146
190
134

197
185
72

226
275
90

212
168
259

139

101
121
130
164
99
98

285
99

68

338
112

150
146
169
132

198
198
81

264
283
71

201
185
284

131

113
124
125
139
102
108

452
313
114
139
183

74

329
169

152
151
185
133

217
181
70

229
277
92

195
194
306

140

114
113
127
87
105
100

466
284
99
123
205

75

322
167

161
150
183
135

226
187
70

247
301
90

193
206
318

122

118
144
131
70
104
127

488
273
124
137
205

81

321
149

151
149
180
134

225
193
73

262
292
88

198
191
271

126

120
151
129
80
100
115

472
268
109
114
177

83

323
132

152
147
180
134

158
192
73

230
256
87

223
177
270

132

135
166
128
122
106
100

448
288
104
115
160

81

327
113

160
144
175
128

428
189
74

249
280
83

215
164
279

133

126
132
130
173
89
74

429
287
103
121
145

71

331
92

148
141
168
128

214
183
75

258
278
84

217
168
300

117

102
104
129
197
102
78

417
298
89
135
151

61

334
74

147
141
163
127

160
183
75

263
275
77

203
161
243

124

79
81
125
203
101
76

399
286
75
116
154

65

339
59

145
142
163
128

149
187
78

253
266
71

183
148
239

117

70
74
127
225
102
81

382
295
75
132
153

64

343
45

147
143
165
130

161
195
82

268
282
64

185
134
196

121

74
101
131
228
93
87

386
298
77
135
115

56

349
44

160
144
159
137

242
205
86

258
265
59

170
160
211

133

80
112
125
228
100
103

397
288
94
146
103

69

360
84

149
147
164
129

160
201
85

245
277
67

192
207
279

143

97
123
135
231
101
117

426
289
114
167
118

60

348
161

152
149
169
136

158
202
84

274
314
57

208
255
364

158

98
123
134
139
89
102

462
272
106
149
162

68

345
193

163
150
171
137

136
213
92

284
290
59

198
238
351

139

116
141
134
74
97
115

273
114

82

339
193

157
152
171
139

198
231
95

325
317
64

224
214
411

128

132
166

97
130

85

146

238
233
96

339
322
66

232
216
308

1919 monthly average =100

101
72

66
98

86

114

132
97
87

85
69

42
83

87

91

91
122
122

116
102

29
70

107

95

28
144
154

131
106

32
91

104

107

39
146
152

128
108

34
90

108

108

19
146
160

137
111

39
67

103

106

41
146
152

109
102

45
82

103

116

44
143
146

111
107

43
93

105

111

27
149
162

124
103

41
103

104

100

27
147
161

129
147

39
110

106

109

26
147
161

137
136

33
109

106

108

23
147
163

140
124

28
111

106

106

22
147
165

129
103

25
111

108

104

18
149
165

118
88

21
104

110

106

15
149
165

137
90

21
91

110

101

14
146
164

134
93

20
70

109

104

13
144
160

139
102

28
48

110

119

12
143
157

125
105

42
60

110

107

11
143
154

109
100

60
76

110

124

16
139
145

91

110

127

14
141
165

* 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
pine. 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
board feet reported by the census*
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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 latest plotted for "net freight

ton-miles" while the curve on bank debits has been adjusted for normal seasonal variations)
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BUSINESS INDICATORS

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

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

COMMODITY

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

(gross revenue sales) .
Crude petroleum
C otton (consumption)
Beef
Pork

Unfilled orders:
U. 8. Steel Corp

Stocks:
Crude petroleum
Cotton (total)

Prices: l

Wholesale index
Retail food
Retail coal, bitum
Farm products

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

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

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

Transportation:
Freight, net ton-miles.

Production:
Lumber1

Bldg. contracts
Stocks:

Beef.
Pork

Business finances:
Bond prices (40 issues).

Banking:
Debits outside N. Y.

City
Federal Reserve-

Bills discounted....
Total reserves
Ratio.

MONTHLY AVERAGE

1920 mi 1922 1923 1924

1923

Dec.

1924

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

1925

Jan. Feb.

1913 monthly aver age =100

120
135
99

108
98

119

283
178
105
119
113

170

127
155

226
203
207
205

108
:84
67

257
275
134

294
331
264

137

54
64
38

107
99
87

312
189
97

113
117

90

152
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80

131
58
85

349
224
109
126
130

96

234
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118

407
295
117
130
160

102

287
125

154
146
190
134

197
185
72

226
276
90

212
168
259

139

101
121
128
164
99

101

285
99

133
151

68

338
112

150
146
169
132

198
198
81

264
284
71

201
185
284

131

114
113
126
87

105
103

466
284
99

123
205

75

322
167

151
150
183
135

226
187
70

247
301
90

193
206
318

122

118
144
129
70

104
132

488
273
124
137
205

81

321
149

151
149
180
134

225
193
73

262
292
88

198
191
271

126

120
151
128
80

100
119

472
268
109
114
177

83

323
132

152
147
180
134

158
192
73

230
256
87

223
177
270

132

135
166
127
122
106
103

448
288
104
115
160

81

327
113

150
144
175
128

428
189
74

249
280
83

215
164
279

133

126
132
128
173
89
76

429
287
103
121
145

71

331
92

148
141
168
128

214
183
75

258
278
84

217
168
300

117

102
104
127
197
102
81

417
298
89

135
151

61

334
74

147
141
163
127

160
183
75

263
275
77

203
161
243

124

79
81

124
203
101
79

399
286
75

116
154

55

339
59

145
142
163
128

149
187
78

253
266
71

183
148
239

117

70
74

126
225
102
84

382
295
75

132
153

54

343
45

147
143
165
130

161
195
82

268
282
64

185
134
196

121

74
101
130
228
93
90

386
298
77

135
115

56

349
44

150
144
159
137

242
205
86

258
265
59

170
160
211

133

80
112
124
228
100
106

397
288
94

146
103

59

350
84

149
147
164
129

150
201
85

245
277
57

192
207
279

143

97
123
134
231
101
121

426
289
114
167
118

60

348
161

152
149
169
136

158
202
84

274
314
57

208
255
364

158

98
123
133
139
89

106

462
272
106
149
352

68

346
193

153
150
171
137

136
213
92

284
290
59

198
238
351

139

116
141
131
74
97

116

273
114
134
191

82

338
193

157
152
171
139

198
231
95

325
317
64

224
214
411

128

132
166
144
69
97

130

286
127

85

337
172

160
154
170
146

238
233

96

339
322
66

232
216
308

126
148
135
81
94
98

118

1

89

150

161
151
172
146

176

98

267
273
66

224
180
299

1919 monthly average =100

101
72

66
98

86

114

132
97
87

85
69

42
83

87

91

91
122
122

116
102

29
70

107

95

28
144
154

131
106

32
91

104

107

39
146
152

128
108

34
90

108

108

19
146
160

109
102

45
82

103

116

44
143
146

111
107

43
93

105

111

27
149
162

124
103

42
103

104

100

27
147
161

129
147

39
110

105

109

25
147
161

137
136

33
109

105

108

23
147
163

140
124

28
111

106

106

22
147
165

129
103

25
111

108

104

18
149
165

118
88

21
104

110

106

15
149
165

137
90

21
91

110

101

14
146
164

134
93

20
70

109

104

13
144
160

139
102

28
48

110

119

12
143
157

125
105

42
50

110

107

11
143
154

109
100

60
76

110

124

16
139
145

121
91

59
97

110

127

14
141
155

83

55
111

111

106

22
138
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 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, compared with a total lumber production for the country of 34,552,000,000
board feet reported by the census.
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BUSINESS INDICATORS: 1920-1925
(Ratio charts—see explanation on inside front cover. Except for "net freight ton-miles" latest month plotted is February, 1925; January 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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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, 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.

COMMODITY

Production:
Pig iron..........
Steel ingots
Copper
Cement (shipments).
Anthracite coal.
Bituminous coal
Electr ic energy
(gross revenue sales) .

Crude petroleum
Cotton(consumption)
Beef
Pork

Unfilled orders:
U. 8. Steel Corp

Stacks:
Crude petroleum
Cotton (total)

Prices: l

Wholesale index
Retail food
Retail coal, bitum —
Farm products ...

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

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

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

Transportation:
Freight, net ton-miles.

Production:
Lumber *......._..
Bldg. contracts..

Stocks:
Beef.
Pork

Business finances:
Bond prices (40 issues).

Banking:
Debits outside N.Y.

City.
Federal Reserve—

Bills discounted
Total reserves
Ratio.

MONTHLY AVERAGE

1920 mi 1922 1923 19134

1094

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

1925

Jan* Feb. Mar.

1915 monthly average- 100

120
135
99

108
98

119

283
178
105
119
113

170

127
155

226
203
207
205

108
:84
67

257
275
134

294
331
264

137

54
64
38

107
99
87

312
189
97

113
117

90

152
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80

131
58
85

849
224
109
126
130

96

234
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118

407
295
117
130
160

102

287
125

154
146
190
134

197
185
72

226
276
90

212
168
259

139

101
121
128
164
99

101

434
285
99

133
151

68

338
112

150
146
169
132

198
198
81

264
284
71

201
185
284

131

118
144
129
70

104
132

488
273
124
137
205

81

321
149

151
149
180
134

225
193
73

262
292
88

198
191
271

126

120
151
128
80

100
119

472
268
109
114
177

83

323
132

152
147
180
134

158
192
73

230
256
87

223
177
270

132

135
166
127
122
106
103

448
288
104
115
160

81

327
113

150
144
175
128

428
189
74

249
280
83

215
164
279

133

126
132
128
173
89
76

429
287
103
121
145

71

331
92

148
141
168
128

214
183
75

258
278
84

217
168
300

117

102
104
127
197
102
81

417
298
89

135
151

61

334
74

147
141
163
127

160
183
75

263
275
77

203
161
243

124

79
81

124
203
101
79

399
286
75

116
154

55

339
59

145
142
163
128

149
187
78

253
266
71

183
148
239

117

70
74

126
225
102
84

382
295
75

132
153

54

343
45

147
143
165
130

161
195
82

268
282
64

185
134
196

121

74
101
130
228
93
90

386
298
77

135
115

56

349
44

150
144
159
137

242
205
86

258
265
59

170
160
211

133

80
112
124
228
100
106

397
288
94

146
103

59

350
84

149
147
164
129

150
201
85

245
277
57

192
207
279

143

97
123
134
231
101
121

427
289
114
167
118

60

348
161

152
149
169
136

158
202
84

274
314
57

208
255
364

158

98
123
133
139
89

106

462
272
106
149
152

68

346
193

153
150
171
137

136
213
92

284
290
59

198
238
351

139

116
141
131
74
97

116

507
273
114
134
191

82

338
193

157
152
171
139

198
231
95

325
317
64

224
214
411

128

132
166
144
69
97

130

518
287
127
146
199

85

335
172

160
154
170
146

238
233
96

339
322
66

232
216
308

135

126
148
135
81
94
98

261
118
105
152

89

336
150

161
151
172
146

176
238
98

267
273
66

224
179
299

126

139
166

139

82

149
235
95

296
309
71

258
218
318

1910 monthly aver age =100

102
72

66
98

86

114

132
97
87

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
90

108

108

19
146
160

112
107

43
93

105

111

27
149
162

125
103

42
103

104

100

27
.147
161

131
147

39
110

105

109

25
147
161

139
136

33
109

105

108

23
147
163

141
124

28
111

106

106

22
147
165

130
103

25
111

108

104

18
149
165

119
88

21
104

110

106

15
149
165

139
90

21
91

110

101

14
146
164

135
93

20
70

109

104

13
144
160

140
102

28
48

110

119

12
143
157

126
105

42
50

110

107

11
143
154

110
100

60
76

110

124

16
139
145

121
91

59
97

110

127

14
141
155

122
83

55
111

111

106

22
138
151

111

106

21
136
152

* 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. ' *̂
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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 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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AUTOMOBILE PRODUCTION
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BUSINESS INDICATORS

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

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

COMMODITY

Production :
Pig iron .
Steel ingots . -
Copper
Cement (shipments).
Anthracite coal
Bituminous coal
E l e c t r i c ene rgy

(gross revenue sales) .
Crude petroleum
C otton (consumption)
Beef
Pork

Unfilled orders:
U. S. Steel Corp..

Stocks:
Crude petroleum
Cotton (total)

Prices: l

Wholesale Index
Retail food
Retail coal, bitum....
Farm products

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

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

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

Transportation:
Freight, net ton-miles.

Production:
Lumber '
Bldg. contracts

Stocks:
Beef.
Pork

Business finances:
Bond prices (40 issues).

Banking:
Debits outside N. Y.

City.
Federal Reserve—

Bills discounted....
Total reserves
Ratio

MONTHLY AVERAGE

1920 1921 1922 1923 1924

1924

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

1925

Jan. Feb. Mar. Apr.

1913 monthly average— 100

120
135
90

108
98

119

283
178
105
119
113

170

127
165

226
203
207
205

108
:84
67

257
275
134

294
331
264

137

54
64
38

107
99
87

312
189
97

113
117

90

152
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80

131
58
85

349
224
109
126
130

96

234
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118

407
295
117
130
160

102

287
125

154
146
190
134

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99

101

434
285
99

133
151

68

338
112

150
146
169
132

198
198
81

264
284
71

201
185
284

131

120
152
128
80

100
119

472
268
109
114
177

83

323
132

152
147
180
134

158
192
73

230
256
87

223
177
270

132

135
167
127
122
106
103

448
288
104
115
160

81

327
113

150
144
175
131

428
189
74

249
280
83

215
164
279

133

126
133
128
173
89
76

429
287
103
121
145

71

331
92

148
141
168
130

214
183
75

258
279

84

217
168
300

117

102
105
127
197
102
81

417
298
89

135
151

61

334
74

147
141
163
129

160
183
75

263
275
77

203
161
243

124

79
82

124
203
101
79

399
286
75

116
154

55

339
59

145
142
163
130

149
187
78

253
266
71

183
148
239

117

70
74

126
225
102
84

382
295
75

132
153

54

343
45

147
143
165
132

161
195
82

268
282
64

185
134
196

121

74
101
130
228
93
90

386
298
77

135
115

56

349
44

150
144
159
139

242
205
86

258
265
59

170
160
211

133

80
112
124
228
100
106

397
288
94

146
103

69

350
84

149
147
164
132

160
201
85

245
277
57

192
207
279

143

97
124
134
231
101
121

427
289
114
167
118

60

348
161

152
149
169
138

158
202
84

274
314
57

208
255
364

168

98
124
133
139
89

106

462
272
106
149
152

68

346
193

153
150
171
137

136
213
92

284
290
69

198
238
351

139

116
141
131
74
97

116

507
273
114
134
191

82

338
193

157
152
171
139

198
231
95

325
317
64

224
214
411

128

132
166
144
69
97

130

518
287
127
146
199

85

335
172

160
154
170
146

238
233
96

339
322
66

232
216
308

135

1919 monthly average= 100

102
72

66
98

86

114

132
97
87

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
88

108

108

19
146
160

125
103

42
103

104

100

27
147
161

131
147

39
110

105

109

25
147
161

139
136

33
109

105

106

23
147
163

141
124

28
111

106

106

22
147
165

130
103

25
111

108

104

18
149
165

119
88

21
104

110

106

15
149
165

139
90

21
91

110

101

14
146
164

135
93

20
61

109

104

13
144
160

140
102

28
44

110

119

12
143
157

126
105

42
46

110

107

11
143
154

110
100

60
70

110

124

16
139
145

121
91

59
85

110

127

14
141
155

126
149
134
81
94
98

481
261
118
105
152

89

337
150

i 161
151
172
146

176
238
98

267
273
66

223
179
299

123

139
166
145
139
93
94

290
125
129
115

82

337
126

161
151
169
151

149
235
95

296
309
71

258
219
318

129

127
142
137
195
98
84

128

76

103

156
151
161
147

163
233
92

290
308
72

234
193
322

i
i

122
83

55
94

94

106

22
138
151

136
138

49
90

111

121

21
137
154

167

41
88

111

117

21
137
154

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 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 0(34,652,000.000
board feet reported by the cent us.
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BUSINESS INDICATORS: 1920-1925
(Ratio charts—see explanation on Inside front cover. Except for "net freight ton-miles" latest month plotted is April, 1925; 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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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, June 14, May indicators have been included, thus bringing this table up
to date. It should be noted that the charts on page 2 show April data as the latest plotted, except for freight ton-milei,
which shows April.

COMMODITY

Productions
Pig iron..............
Steel ingots
Copper
Cement (shipments)
Anthracite coal
Bituminous coal
E l e c t r i c e n e r g y
(gross revenue sales)

Crude petroleum
Cotton(consumption)
Beef.
Pork

Unfilled orders:
U. S. Steel Corp

Stocks:
Crude petroleum
Cotton (total)

Prices: 1

Wholesale index
Retail food
Retail coal, bitum....
Farm products. . -

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

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

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

Transportation:
Freight, net ton-miles.

Production:
Lumber1 ...... .
Bldg. contracts

Stocks:
Beef.
Pork

Business finances:
Bond prices (40 issues).

Banking:
Debits outside N.Y.

City.
Federal Reserve-

Bills discounted
Total reserves
Ratio

MONTHLY AVERAGE

1920 1991 1982 1923 1924

1924

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

1925

Jan, Feb. Mar Apr. May

1913 monthly average«100

120
135
00

108
08

110

283
178
105
110
113

170

127
155

226
203
207
205

108

67

257
275
134

204
331
264

137

54
64
38

107
99
87

312
189
97

113
117

90

162
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80

131
58
85

349
224
109
126
130

96

234
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118

407
295
117
130
160

102

287
125

154
146
190
135

197
185
72

226
276
00

213
168
250

130

101
122
128
164
99

101

434
285
99

133
151

68

338
112

150
146
169
134

198
198
81

264
284
71

201
185
284

131

135
167
127
122
106
103

448
288
104
115
160

81

327
113

150
144
175
131

428
189
74

240
280
83

215
164
270

133

126
133
128
173
89
76

429
287
103
121
145

71

331
92

148
141
168
130

214
183
75

258
279
84

217
168
300

117

102
105
127
107
102
81

417
298
89

135
151

61

334
74

147
141
163
120

160
183
75

263
277
77

203.
161
243

124

70
82

124
203
101
79

309
286
75

118
154

55

339
59

145
142
163
130

149
187
78

253
266
71

183
148
239

117

70
74

12fi
225
102
84

382
295
75

132
153

54

343
45

147
143
165
132

161
195
82

268
282
64

185
134
196

121

74
101
130
228
93
90

386
208
77

135
115

56

349
44

150
144
150
139

242
205
86

258
265
50

170
160
211

133

80
112
124
228
100
106

397
288
94

146
103

50

350
84

149
147
164
132

150
201
85

245
277
57

192
207
270

143

97
124
134
231
101
121

427
289
114
167
118

60

348
161

152
140
169
138

158
202
84

274
314
57

208
255
364

158

98
124
133
139
89

106

462
272
106
149
152

68

346
193

153
150
171
137

136
213
92

284
290
69

198
238
351

139

116
141
131
74
97

116

507
273
114
134
191

82

338
193

157
152
171
139

198
231
95

325
317

64

224
214
411

128

132
166
144
69
97

130

518
287
127
146
199

85

335
172

160
154
170
146

238
233
96

339
322
66

232
216
308

135

126
149
134
81
94
98

481
261
118
105
152

89

337
150

161
151
172
146

176
238
98

267
273
66

223
170
200

123

139
166
145
139
93
94

292
125
129
115

82

337
126

161
151
169
151

149
235
95

296
309
71

258
210
318

120

127
142
137
195
98
84

295
128
131
109

75

336
103

156
151
161
147

163
233
92

290
308

72

234
193
322

114
137
135

69

146

162
245
96

302
297
70

262

1919 monthly average** 190

102
72

66
08

86

114

132
07
87

86
60

42
83

87

91

01
122
122

117
102

20
70

107

05

28
144
154

133
106

32
01

104

107

30
146
152

129
108

34
88

108

108

10
146
160

131
147

39
110

105

100

25
147
161

139
136

33
100

105

106

23
147
163

141
124

28
111

106

106

22
147
165

130
103

25
111

*
108

104

18
140
165

119
88

21
104

110

106

15
149
165

130
00

21
91

110

101

14
146
164

135
03

20
61

109

104

13
144
160

140
102

28
44

110

119

12
143
157

126
105

42
46

110

107

11
143
154

110
100

60
70

110

124

16
139
145

121
01

50
85

110

127

14
141
155

122
83

65
94

04

106

22
138
151

136
138

49
00

111

121

21
137
154

143
157

41
88

111

117

21
137
154

116

21
137
153

i 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
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BUSINESS INDICATORS: 1920-1925
(Ratio charts—see explanation on inside'front cover. Except for "net freight ton-miles" latest month plotted is May, 1925; April is latest plotted for "net freight ton

miles," while the curve on bank debits has been adjusted for normal seasonal variations,
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BUSINESS INDICATORS
The following table gives comparative relative numbers for a selected list of important business movements. It is believed

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

The table has been divided into two parts, the first containing those items for which relative numbers can be calculated, using
1913 as a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of
relative numbers is calculated by letting the 1919 monthly average equal 100. Care should therefore 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
to date. It should be noted that the charts on page 2 show May data as the latest plotted, except for freight ton-miles,
which shows April.

COMMODITY

Productions
pig iron
Steel Ingots .....
Copper...............
Cement (shipments).
Anthracite coal
Bituminous coal
E l e c t r i c e n e r g y

(gross revenue sales).
Crude petroleum.....
Cotton(consumptlon)
Beef.
Pork

Unfilled orders:
U. 8. Steel Corp. .

Stocks:
Crude petroleum
Cotton (total)

Prices: 1

Wholesale index
Retail food
Retail coal, bitum....
Farm products

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

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

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

Transportation:
Freight, net ton-miles.

Production:
Lumber '
Bldg. contracts

Stocks:
Beef.
Pork

Business finances:
Bond prices (40 issues) .

Banking:
Debits outside N.Y.

City
Federal Reserve-

Bills discounted....
Total reserves
Ratio

MONTHLY AVERAGE

1920 1921 1922 1923 1924

1924

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

1925

Jan. Feb. Mar. Apr. May June

1113 monthly average =» 100

120
185
99

108
98

110

283
178
105
119
113

170

127
155

226
203
207
205

108
:84
67

257
275
134

294
331
264

137

54
64
38

107
99
87

312
189
97

113
117

90

152
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80

131
58
85

349
224
109
126
130

96

234
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118

407
295
117
130
160

102

287
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99

101

434
285
99

133
151

68

338
112

150
146
169
134

198
198
81

264
284
71

201
185
284

131

126
133
128
173
89
76

429
287
103
121
145

71

331
92

148
141
168
130

214
183
75

258
279

84

217
168
300

117

102
105
127
197
102
81

417
298
89

135
151

61

334
74

147
141
163
129

160
183
75

263
277
77

203
161
243

124

79
82

W
203
101
79

399
286
75

116
154

55

339
59

145
142
163
130

149
187
78

253
266
71

183
148
239

117

70
74

126
225
102
84

382
295
75

132
153

54

343
45

147
143
165
132

161
195
82

268
282
64

185
134
196

121

74
101
130
228
93
90

386
298
77

135
115

56

349
44

150
144
159
139

242
205
86

258
265
59

170
160
211

133

80
112
124

V228
100
106

397
288
94

146
103

59

350
84

149
147
164
132

150
201
85

245
277
57

192
207
279

143

97
124
134
231
101
121

427
289
114
167
118

60

348
161

152
149
169
138

158
202
84

274
314
57

208
255
364

158

98
124
133
139
89

106

462
272
106
149
152

68

346
193

153
150
171
137

136
213
92

284
290
59

198
238
351

139

116
141
131
74
97

116

507
273
114
134
191

82

338
193

157
152
171
139

198
231
95

325
317
64

224
214
411

128

132
166
144
69
97

130

522
287
127
146
199

85

335
172

160
154
170
146

238
233
96

339
322
66

232
216
308

135

126
149
134
81
94
98

480
261
118
105
152

89

337
150

161
151
172
146

176
238
98

267
273
66

223
17ft
299

123

139
166
145
139
93
94

458
292
125
129
115

82

337
126

161
151
169
151

149
235
95

296
309
71

258
219
318

129

127
142
137
195
98
85

449
297
128
131
109

75

340
103

156
151
161
147

163
233
92

290
308

72

233
193
322

123

114
137
136
226
107
89

329
114
132
116

69

344
80

155
152
159
146

162
245
96

302
297
70

219
179
262

136

104
127
137
237
102
93

106

63

61

157
155
158
147

161
248

96

305
317

70

218
157
271

1919 montbly aver age =100

102
72

66
98

86

114

132
97
87

86
69

42
83

87

91

91
122
122

117
102

29
70

107

96

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
88

108

108

19
146
160

139
136

33
109

105

106

23
147
163

141
124

28
111

106

106

22
147
165

130
103

25
111

108

104

18
149
165

119
88

21
104

110

106

15
149
165

139
90

21
91

110

101

14
146
164

135
93

20
61

109

104

13
144
160

140
102

28
44

110

119

12
143
157

126
105

42
46

110

107

11
143
154

110
100

60
70

110

124

16
139
145

121
91

69
85

110

127

14
141
155

122
83

65
94

94

106

22
138
151

136
138

49
90

111

121

21
137
154

143
157

41
88

111

117

21
137
154

146
148

31
81

113

116

21
136
153

143

114 1

124

24
135
153

"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 nr, 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,W2.000.000
hoard feet reported by the c
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BUSINESS 1920-1925
[Ratio charts. See explanation on inside front cover. Except for " net freight ton-miles," latest month plotted is June, 1925; May 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.]

19201 r92i ! 1922' 1923 ' 1924'
RELATIVE TO 1919 AS 100

300

aoo

100
80

200

I9201 1921' I9221 1923' 1924 1325
RELATIVE TO I9J3 AS 100

PRICES 25 INDUSTRIAL STOCKS

INTEREST RATES, COMMERCIAL PAPER

WHOLESALE PRICES (DEPT.OFLABO

FARM PRICES ID.HM OF AGRICULTURE)

COTTON CONSUMPTION

NET FREIGHT TON-MILES

BUSINESS FAILURE
DEFAULTED LIABILITIES

1925

BANK DEBITS, 141 CENTERS

***x
^....; .*v

\

WHOLI

/Wrf^

•SALE TF

J***^*

IADE, 6 LINES

.A^J^^ , ^V

300
200

100
80

200

KX>
80
60
40

300

200
DEPT. STORE TRADE (359 STORES)

MAIL-ORDER SALES
(.4 HOUSES ) A. I

80
GENERAL MAN UFADTURING PRODUCTION*] 60

(64 COM MODI TIES)"

LUMBER PRODUCTION
[5 SPECIES)

AUTOMOBILE PRODUCTION
(PASSENGER CARSANDTRUCKS?

FACTORY EMPLOYMENT

CONTRACTS
(27 STATES)
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fbe folftmBiptsMe gî -ea comparative^ relative mnafeners for1 a selected list' of tefjOTtaist business-movements.- It in believed
that this table will prove useful, because it separates out from the large mass of material a comparatively' email number of items
which are of tea regarded as indicative of business in geaecaU

The table has been, divided into two parts, the first containingithose items for which relative numbers can be calculated, using
1913 as a base* The second parfceontains items for whiekcomparable data.baefcto 1913 are^n@t.ayftil&ble. This latter group oi
rela^i^&e^nam^er&is.ealGulaAed by letting the I&19 monthly aarenag£ equal 100. Care should therefore be exercisedTn compar&ig the
absolute value of the two sets of datu. In either group,, toweyez, the upward or downward?1rend'of the relative numbers, compared
to pi^vious raealh«^d0e^Befiee& tfo# present tendency m eaefe iienxaad wilt giwa-basis for* busmesa judgment.

Where availalsltr at the time of going to press, August 13, Jufy Indicators have been included, thus bringing this table up
to date. It should be noted that the charts on page 2 show June data as the latest plotted; except for freight ton-miles,
whibh shows Iffir-

:, C&SSXSSTT'

Production?
Pig irou. M

Steel lngotfl*«««— «~
n nrvTMir
Cement (shipments).
Anthracite coal
Bituminous coal
E l e c t r i c ene rgy

Crude petroleum
Cotton/oftnsiiTPpiiOD}
«W* ,,̂  -^u^,^.
Pnrtr, , .,,.„

UfaflUed order* r
U. 8. Steel Corp

gtoeka:
Crude petroleum
Cotton (toUl) _

Pttee*:1
Who?f#fti« indfiT ..u^u
Ttetfttt ftWtf^ ,a u^u,™.^

Retail coal, bitmn
Farm products

Bbsiitess finaBtees:
Defaulted liabilities..
Price 26 ind. stocks...
Price 25 B. R. stocks.

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

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

Transportation:
Freight, net ton-miles.

Production:
Lumber9

Bldg. contracts.-
Stocks:

Beef. ^~—
Pork

BusfncM finances:
Bond prices (40 Issues) .

Banking:
Debits outside N.Y.

City
Federal Rewrve—

miirttomtote^
Total reserves
B»ttou...L..

HDNTHLY AVERAGE

IMfc- i»2i U8^ 1823 1924

mi

May- Jane laly Axtgi. geptt -Qefc~ N=ov, •Deft.

1925.

-fen* T*eh. MfiT, Apr. May June JulF

m*nurathlyaverage=loe

12ft
125:
W

108
68

119

• «^
V&
10t
119
113

170

12T
155

L 228.
; 203

207
205

108
284
67

m
i m.

134

284
831
264

137

64
64
88,

1QT
9T
87

312
189
8t

U&
117

90

152
198

141
153
1-97
116L

229
136
64

205
, 212

118

140
r 181

188

105

87
114
80

131
58
85

849
224
lOfl
1%
130

w
234
163

14SL
142.
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118

407
295
H£
13̂
160

I 102

287
125

154,
m
190
135

197
185
72

226
276
90

212
168
259

139

HOI
122
128
164
99

101

434
285

. 39
- m-
. 151

68

338
112

150
146
189
134

198
198
81

264
284
71

201
185
284

131

102
105
127
197
102
81

4fT
298

.- 89.
r MS-

151

,61

334
74

14Z
in
163
129

160
183
75

263
277
77

203
161
243;

124

79
82

124
203
101
79

! 2̂88̂
75-

116
154

55

839
59

14*
142;
163
130

149
187
78

253
266
n

183
148
239

117

70
74

126
225
102
84.

tsr
^ 2W

74-
132
153

54

343
45

MT
143,
165
132

161
195
82

2W
28 :̂
64

185
134
W6

121

74.
101.
130
228

„.. 93,
: 90

* W
1 998

7^
125
112

56

849
44

106
144
159
139

212-
205
86

s 25*
- 265.

59:

170
lfl&
211

133

80
112
124
228
KW
106

897
288
94,

146-
103

59.

350
84

140
147.
164
132

150
201
85

245
277
57

192
207
27ft

143

97
124
134

.,231
101
121

427
289

' U4,
i«7-
118

l W

348
161

152.-
140,
169
138

158
202
64

274
314
57

208
25&
364

158

98
124
133
139
89

106

462
272
106.
MO-
152

68

346
193

1W
H0^
171
137

136
213
92

284
290
59

198
238
361

139

116
141
131

74
97

116

, 506
27^
114
134
191

82

338
193

15£
152.
171
139

198
231

; 95

325
317
64

224
214
411

128

132
166
144
69.
97=

130

532
• 28?
. 127
- Mft

199

85

335
172?

160
K4
170
146"

238
233
96

339
322
66

232
218

. 808

135

126
149
m
81
94
98

480
261
118
105
152

89

337
150

16L
151
172
146

176
238
98

267
273
66

223
179
299

123

139
166
145
139
93
94

457
2§r

. 125
129
115

82

337
126

161
151
169
151

149
235
95

m
309
71

2S8
2ltt
318

129

127
142
137
195
98
85=

450
297'
128-
131
109

75

340'
103

156
151
161
147

163
233
92

290
308
72

233
193
322

123

114
137
136
226
107
89

426
329
114:

132
116

69

344
80

155
152
159
m

162T
245
96

3t̂
297
79-

21$
179i
262

136

104
127
137
237
102
93

106
127
136

63^

<rl

157
155
158-
147

161
248
96

30&
317'
70

218:

157
271

' 104
122.

6(T

148

151
256-
97

297
32S
71

248

1019 monthly a verage=l§0

102
72

6ft
Oft

8C

114

ia
97
8ff

86
69

: 42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

1 «J4

10?

, 8fe
146
15*

129
£08

34
88

108

108

1*
146
190

141
124

28
111

* 10*

106

! 2&
147

' m

130
103

25
HI

106

104

• 18'-
149
16*

119
88

2fc
lot

110

106

- m
149
16*

139
W

i . an
4 K

im

101

: m
146
K4

135
93

20
61

109

m

13
144
£80

140
102

28
44

110

119

12
143
157?

126
105

42*
46

110

107

11
143
K4

110
100

60
70

* iio

124

16
139
14$

121
91;

m
8&

*' 110,

127

k 14
141

' »5i

122
83

55
94

94

106

22
138

r Kl

136
138

49
90

III

121

11
m
154

14$
157

4J,
8S

Hf

U7

2l«
137
154

1̂
H8

31.
81

IW

ii«

* 3»
iafr
153

t48.
143;

26
06,

1M

124r

: 2&
-A 135

153

14§i

ns

. 24
i 134=

154

i Wnoletale and rttail price* from Department of Labor averaged for the mont% ffcan*p*feeiWfrom Department of Agriculture
• 2 BS^d on *b»total «Miput«d production reported by 5 associations. Includes southern ptae, Douglas flr, western pine. North Carolina pine, and California white

Eoard f U e o r t associations in 1919 was equal to 11.401,000,000 board feSt. compSld with a total iSmber production Si
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BUSINESS INDICATORS: 1920-1925
[Ratio charts—see explanation on inside front 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]
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BUSINESS INDICATORS
IDhe following table gives comparative relative numbers for a selected list of important business movements. It is believed

t12iis 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, 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.

COMMODITY

Production:
Pig iron *
Steel ingots . . . . .
Copper
Cement (shipments)
Anthracite coal ._
Bituminous coal
Electric energy (gross revenue sales)
Crude petroleum
Cotton (consumption) __ _.
Beef
Fork ..

Unfilled orders:
United States Steel Corporation

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

Prices:i
Wholesale index _
Retail food
Retail coal, bituminous .
Farm products.. _ .

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

Banking:
Clearings, New York City
Clearings, outside
Commercial paper interest rate

distribution:
Imports (value) _
Exports (value)
Sales, mail-order

Transportation:
Freight, net ton-miles

Production:
Lumber *
Building contracts

Stocks:
Beef -.. _
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted
Total reserves
Ratio

MONTHLY AVERAGE

\m mi 1922 19*3 1924

1924

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

1925

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

1913 monthly average=100

120
135
99

108
98

119
283
178,
105
119
113

170

127
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38

107
99
87

312
189
97

113
117

90

152
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80

131
58
85

349
224
109
126
130

96

234
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118
407
295
117
130
160

102

287
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99

101
434
285
99

133
151

68

338
112

150
146
169
134

198
198
81

264
284
71

201
185
284

131

102
105
127
197
102
81

417
298
89

135
151

61

334
74

147
141
163
129

160
183
75

263
277

77

203
161
243

124

79
82

124
203
101
79

399
286
75

116
154

55

339
59

145
142
163
130

149
187
78

253
266
71

183
148
239

117

70
74

126
225
102
84

382
295
75

132
153

54

343
45

147
143
165
132

161
195
82

268
282
64

185
134
196

121

74
101
130
228
93
90

386
298
77

135
115

56

349
44

150
144
159
139

242
205
86

258
265
59

170
160
211

133

80
112
124
228
100
106
397
288
94

146
103

59

350
84

149
147
164
132

150
201
85

245
277
57

192
207
279

143

97
124
134
231
101
121
427
289
114
167
118

60

348
161

152
149
169
138

158
202
84

274
314
57

208
255
364

158

98
124
133
139
89

106
462
272
106
149
152

68

346
193

153
150
171
137

136
213
92

284
290
59

198
238
351

139

116
141
131
74
97

116
506
273
114
134
191

82

338
193

157
152
171
139

198
231
95

325
317
64

224
214
411

128

132
166
144
69
97

130
522
287
127
146
199

85

335
172

160
154
170
146

238
233
96

339
322
66

232
216
308

135

126
149
134
81
94
98

480
261
118
105
152

89

337
150

161
151
172
146

176
238
98

267
273
66

223
179
299

123

139
166
145
139
93
94

457
292
125
129
115

82

337
126

161
151
169
151

149
235
95

296
309
71

258
219
318

129

127
142
137
195
98
85

449
297
128
131
109

75

340
103

156
151
161
147

163
233
92

290
308
72

233
193
322

123

114
137
137
226
107
89

428
329
114
132
116

69

344
80

155
152
159
146

162
245
96

302
297
70

219
179
262

136

104
127
136
237
102
93

420
322
106
127
136

63

61

157
155
158
148

161
248
96

305
317
70

218
156
271

131

104
122
131
245
112
99

325
104
145
107

60

45

160
160
159
149

151
256
97

297
323
71

218
164
248

106
136

96

59

56

152

163
270
100

72

251
185
255

1919 monthly average=100

102
72

66
98

86

114

132
97
80

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
88

108

108

19
146
160

141
124

28
111

106

106

22
147
165

130
103

25
111

108

104

18
149
165

119
88

21
104

110

106

15
149
165

139
90

21
91

110

101

14
146
164

135
93

20
61

109

104

13
144
160

140
102

28
44

110

119

12
143
157

126
105

42
46

110

107

11
143
154

110
100

60
70

110

124

16
139
145

121
91

59
85

110

127

14
141
155

122
83

55
94

94

106

22
138
151

136
138

49
90

111

121

21
137
154

143
157

41
88

111

117

21
137
154

146
148

31
81

113

116

21
136
153

151
143

26
96

114

124

24
135
153

143
145

21
89

112

123

24
134
154

111

30
132
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
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

September 1925



BUSINESS INDICATORS: 1920-1925
[Ratio charts-see explanation on inside front cover. Except for "Net freight ton-miles," latest month plotted is August, 1925; July 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]
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BUSINESS INDICATORS

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

COMMODITY

Production:
Pig iron
Steel ingots
Copper . .
Cement (shipments)
Anthracite coal .
Bituminous coal .
Electric energy (gross revenue sales) •
Crude petroleum
Cotton (consumption)
Beef
Pork

Unfilled orders:
United States Steel Corporation., . .. .

Stocks:
Crude petroleum
Cotton (total)

Prices:i
Wholesale index . . _
Retail food
Retail coal, bituminous
Farm products _. ...

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

Banking:
Clearings, New York City
Clearings, outside _
Commercial paper interest rate -- ._

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

Transportation:
Freight, net ton-miles. . ..

Production:
Lumber*..... . . ,__
Building contracts

Stocks:
Beef
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City .
Federal Reserve-

Bills discounted —
Total reserves
Ratio „...

MONTHLY AVERAGE

1920 1921 1922 1923 1924

1924

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

mi

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

1913 monthly average ==• 108

120
135
99
108
98
119
283
178
105
119
113

170

127
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38
107
99
87
312
189
97
113
117

90

152
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80
131
58
85
349
224
109
126
130

96

234
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118
407
295
117
130
160

102

287
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99
101
434
285
99
133
151

68

338
112

160
146
169
134

198
198
81

264
284
71

201
185
284

131

79
82
124
203
101
79
399
286
75
116
154

55

339
59

145
142
163
130

149
187
78

253
266
71

183
148
239

117

70
74
126
225
102
84
382
295
75
132
153

54

343
45

147
143
165
132

161
195
82

268
282
64

185
134
196

121

74
101
130
228
93
90
386
298
77
135
115

56

349
44

150
144
159
139

242
205
86

258
265
59

170
160
211

133

80
112
124
228
100
106
397
288
94
146
103

59

350
84

149
147
164
132

150
201
85

245
277
57

192
207
279

143

97
124
134
231
101
121
427
289
114
167
118

60

348
161

152
149
169
138

158
202
84

274
314
57

208
255
364

158

98
124
133
139
89
106
462
272
106
149
152

68

346
193

153
150
171
137

136
213
92

284
290
59

198
238
351

139

116
141
131
74
97
116
506
273
114
134
191

82

338
193

157
152
171
139

198
231
95

325
317
64

224
214
411

128

132
166
144
69
97
130
522
287
127
146
199

85

335
172

160
154
170
146

238
233
96

339
322
66

232
216
308

135

126
149
134
81
94
98
480
261
118
105
152

89

337
150

161
151
172
146

176
238
98

267
273
66

223
179
299

123

139
166
145
139
93
94
457
292
125
129
115

82

337
126

161
151
169
151

149
235
95

296
309
71

258
219
318

129

127
142
137
195
98
85
449
297
128
131
109

75

340
103

156
151
161
147

163
233
92

290
308
72

233
193
322

123

114
137
137
226
107
89
429
329
114
132
116

69

344
80

155
152
159
146

162
245
96

302
297
70

219
179
262

136

104
127
136
237
102
93
423
322
106
127
136

63

61

157
155
158
148

161
248
96

305
317
70

218
156
271

131

104
122
133
245
112
99
418
325
104
145
107

60

45

160
160
159
149

151
256
97

297
323
71

218
164
248

139

106
136
132
249
116
113

96
135
96

59

56

160
160
160
152

163
272
101

256
293
72

228
184
255

106
138
131

160
169

144

134
280
102

276
313
76

234
204
309

1119 monthly average- 180

102
72

66
98

86

114

132
97
80

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
88

108

108

19
146
160

130
103

25
111

108

104

18
149
165

119
88

21
104

110

106

15
149
165

139
90

21
91

110

101

14
146
164

135
93

20
61

109

104

13
144
160

140
102

28
44

110

119

12
143
157

126
105

42
46

110

107

11
143
154

110
100

60
70

110

124

16
139
145

121
91

59
85

110

127

14
141
155

122
83

55
94

94

106

22
138
151

136
138

49
90

111

121

21
137
154

143
157

41
88

111

117

21
137
154

146
148

31
81

113

116

21
136
153

151
143

26
96

114

124

24
135
153

141
145

21
89

112

123

24
134
154

154
166

19
76

111

113

30
132
149

155

111

119

33
131
144

* 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 11,401,000,000 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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BUSINESS INDICATORS: 1920-1925
[Ratio charts—see explanation on inside front cover. Except for " Net freight ton-miles," latest month plotted is September, 1925; August 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]
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BUSINESS INDICATORS

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

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

COMMODITY

Production:
Pig iron
Steel ingots
Copper . .
Cement (shipments) — ...
Anthracite coal .
Bituminous coal
Electric energy (gross revenue sales)
Crude petroleum . . . _ _
Cotton (consumption)..
Beef
Pork

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum .
Cotton (total)

Pricesri
Wholesale index
Retail food
Retail coal, bituminous
Farm products _

Business finances:
Defaulted liabilities _
Price 25 industrial stocks
Price 25 railroad stocks

Banking:
Clearings, New York City
Clearings, outside.. ... .
Commercial paper interest rate .. . . ..

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

Transportation:
Freight, net ton-miles ,.

Production :
Lumber1.....
Building contracts

Stocks:
Beef
Pork ....

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted
Total reserves _ . .
Ratio .

MONTHLY AVERAGE

1920 1921 1922 1923 1924

1924

July Aug. Sept. Oct. Nov. Dec.

192S

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

1913 monthly average- 100

120
135
99
108
98
119
283
178
105
119
113

170

127
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38
107
99
87
312
189
97
113
117

90

152
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80
131
58
85
349
224
109
126
130

96

234
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118
407
295
117
130
160

102

287
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99
101
434
285
99
133
151

68

338
112

150
146
169
134

198
198
81

264
284
71

201
185
284

131

70
74
126
225
102
84
382
295
75
132
153

54

343
45

147
143
165
132

161
195
82

268
282
64

185
134
196

121

74
101
130
228
93
90
386
298
77
135
115

56

349
44

150
144
159
139

242
205
86

258
265
59

170
160
211

133

80
112
124
228
100
106
397
288
94
146
103

59

350
84

149
147
164
132

150
201
85

245
277
57

192
207
279

143

97
124
134
231
101
121
427
289
114
167
118

60

348
161

152
149
169
138

158
202
84

274
314
57

208
255
364

158

98
124
133
139
89
106
462
272
106
149
152

68

346
193

153
150
171
137

136
213
92

284
290
59

198
238
351

139

116
141
131
74
97
116
506
273
114
134
191

82

338
193

157
152
171
139

198
231
95

325
317
64

224
214
411

128

132
166
144
69
97
130
522
287
127
146
199

85

335
172

160
154
170
146

238
233
96

339
322
66

232
216
308

135

126
149
134
81
94
98
480
261
118
105
152

89

337
160

161
151
172
146

176
238
98

267
273
66

223
179
299

123

139
166
145
139
93
94
457
292
125
129
115

82

337
126

161
151
169
151

149
235
95

296
309
71

258
219
318

129

127
142
137
195
98
85
449
297
128
131
109

75

340
103

156
151
161
147

163
233
92

290
308
72

233
193
322

123

114
137
137
226
107
89
429
329
114
132
116

69

344
80

155
152
159
146

162
245
96

302
297
70

219
179
262

136

104
127
136
237
102
93
421
322
106
127
136

63

61

157
155
158
148

161
248
96

305
317
70

218
156
271

131

104
122
133
245
112
99
420
325
104
145
107

60

45

160
160
159
149

151
256
97

297
323
71

218
164
248

139

106
136
132
249
116
113
429
323
96
135
96

59

56

160
160
160
152

163
272
101

256
293
72

228
184
255

153

106
138
132
240
5

117

313
104
144
97

63

130

160
159
168
144

134
280
102

276
313
76

234
203
309

151

118
154
137
207
1

133

117

70

185

158
162
170
143

129
308
103

329
353
80

251
238
464

1919 monthly average- 100

102
72

66
98

86

114

132
97
80

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
88

108

108

19
146
160

119
88

21
104

ilu

106

15
149
165

139
90

21
91

110

101

14
146
164

135
93

20
61

109

104

13
144
160

140
102

28
44

110

119

12
143
157

126
105

42
46

110

107

11
143
154

110
100

60
70

110

124

16
139
145

121
91

59
85

110

127

14
141
155

122
83

55
94

94

106

22
138
151

136
138

49
90

111

121

21
137
154

143
157

41
88

111

117

21
137
154

146
148

31
81

113

116

21
136
153

151
143

26
96

114

124

24
135
153

141
145

21
89

112

123

24
134
154

154
166

19
76

111

113

30
132
149

153
155

17
58

111

119

33
131
144

111

137

30
132
144

i Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture.J 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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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 )atest]plottedfor"Ne*

freight ton-miles," while the curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production for tbe^varying number
of working days]
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BUSINESS INDICATORS

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

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

COMMODITY

Production:
Pig iron
Steel ingots
Copper .
Cement (shipments) _ _
Anthracite coal
Bituminous coal . . _
Electric energy (gross revenue sales)
Crude petroleum
Cotton (consumption)....
Beef
Pork

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum „ _ _
Cotton (total)

Prlces:»
Wholesale index
Retail food
Retail coal, bituminous.
Farm products

Business finances:
Defaulted liabilities
Price 26 Industrial stocks
Price 25 railroad stocks

Banking:
Clearings, New York City. .
Clearings, outside
Commercial paper interest rate

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

Transportation:
Freight, net ton-miles.. ._

Production :
Lumber1 . ..
Building contracts

Stocks:
Beef
Perk

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted
Total reserves .....
Ratio . .

MONTHLY AVBBAQE

1920 1921 1922 1923 1924

1924

Aug. Sept. Oct. Nov. Dec.

19U

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

1913 monthly average** 106

120
135
99
108
98
119
283
178
105
119
113

170

127
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
88
107
99
87
312
189
97
113
117

90

152
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80
131
58
85
349
224
109
126
130

96

234
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118
407
295
117
130
160

102

287
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99
101
434
285
99
133
151

68

338
112

150
146
169
134

198
198
81

264
284
71

201
185
284

131

74
101
130
228
93
90
386
298
77
135
115

56

349
44

150
144
159
139

242
205
86

258
265
59

170
160
211

133

80
112
124
228
100
106
397
288
94
146
103

59

350
84

149
147
164
132

150
201
85

245
277
57

192
207
279

143

97
124
134
231
101
121
427
289
114
167
118

60

348
161

152
149
169
138

158
202
84

274
314
67

208
255
364

158

98
124
133
139
89
106
462
272
106
149
152

68

346
160

153
150
171
137

136
213
92

284
290
59

198
238
351

139

116
141
131
74
97
116
506
273
114
134
191

82

338
193

157
152
171
139

198
231
95

325
317
64

224
214
411

128

132
166
144
69
97
130
522
287
127
146
199

85

335
172

160
154
170
146

238
233
96

339
322
66

232
216
308

135

126
149
134
81
94
98
480
261
118
105
152

89

337
150

161
151
172
146

176
238
98

267
273
66

223
179
299

123

139
166
145
139
93
94
457
292
125
129
115

82

337
126

161
151
169
151

149
235
95

296
309
71

258
219
318

129

127
142
137
195
98
85
449
297
128
131
109

75

340
103

156
151
161
147

163
233
92

290
308
72

233
193
322

123

114
137
137
226
107
89
429
329
114
132
116

69

344
80

155
152
159
146

162
245
96

302
297
70

219
179
262

136

104
127
136
237
102
93
421
322
106
127
136

63

61

157
155
158
148

161
248
96

305
317
70

218
156
271

131

104
122
133
245
112
99
419
325
104
145
107

60

45

160
160
159
149

151
256
97

297
323
71

218
164
248

130

106
136
132
249
116
113
429
323
96
135
96

59

56

160
160
160
152

163
272
101

256
293
72

228
184
255

153

106
138
132
240
5

117
450
313
104
144
97

63

130

160
169
168
144

134
280
102

278
313
76

234
203
300

151

118
154
138
207
1

133

310
117
173
122

70

185

158
162
170
143

129
300
103

329
353
80

250
237
464

161

118
155
132
138

117

78

216

158
167

144

157
300
106

298
319
79

253
216
396

1919 monthly average— 100

102
72

66
98

86

114

132
97
80

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
88

108

108

19
146
160

139
90

21
91

110

101

14
146
164

135
03

20
61

109

104

13
144
160

140
102

28
44

110

119

12
143
157

126
105

42
46

110

107

11
143
154

110
100

60
70

110

124

16
139
145

121
91

59
85

110

127

14
141
155

122
83

55
94

111

106

22
138
151

136
138

49
90

111

121

21
137
154

143
167

41
88

111

117

21
137
154

146
148

31
81

113

116

21
136
153

151
143

26
96

114

124

24
135
153

141
145

21
80

112

123

24
134
154

164
166

19
76

111

113

30
132
140

163
166

17
59

111

110

33
131
144

157
148

20
46

111

137

30
132
144

146

31
42

112

122

32
131
142

, F jed 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 1910 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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BUSINESS INDICATORS: 1920-1925
[Ratio charts—see explanation on inside front cover. Except for "Net freight ton-miles," latest month plotted is November, 1925; October 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 productibn for the varying number
Hi of working days]

I9201 1321' 1922 1923' I924'I925
RELATIVE TO 1913 AS 100

PRICES 25 INDUSTRIAL STOCKS: i i _j

INTEREST RATES, COMMERCIAL PAPER

HOLESALE PRICES (DEPT.OF LABOR)

(DEPT. OF AGRICULTURE)

I92011921 '1922 ' 1923 ' 1924' 1925
RELATIVE TO 1919 AS 100

WHOLESALE TRADE. 6 LINES

300
200

100
80
200

300
200 \

100
80
60

40

h "̂V>
\
•• ^^^
— ̂N5^

UNF

y«*— -g^- —

^

^V
^- —

! ^

LLED STEEL ORC ^^\erpo

rs^r
^^

NET FREIGHT TON-MILES

40

-BUSINESS FAILURES.-
PEFAULTED LIABlLiTIES"

1920 1921 ' 1922 1923 1924 1925

DEPT. STORE TRADE (359 STORES)

MAIL-ORDER SALES
(4 HOUSES)

GENERAL MANUFACTURING PRODUCTION
(64 COMMODITIES)

LUMBER PRODUCTION
( 5 SPECIES)

AUTOMOBILE PRODUCTION
( PASSENGER CARS AND TRUCKS)

FACTORY EMPLOYMENT

CONTRACTS
£7 STATES)

1920 1921 1922 1923 1924 1925

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

January 1926



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 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.

COMMODITY

Production:
Pig iron
Steel ingots ._ _ .
Copper.. . ...
Cement (shipments). . _
Anthracite coal . . . . .
Bituminous coal
Electric energy (gross revenue sales)
Crude petroleum . ....
Cotton (consumption)
Beef
Pork

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum
Cotton (total).

Prlces:i
Wholesale index
Retail food
Retail coal, bituminous .. . . .
Farm products

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

Banking:
Clearings, New York City
Clearings, outside-
Commercial paper interest rate . .

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

Transportation:
Freight, net ton-miles __,, .

Production :
Lumber*. .
Building contracts... ._ . _. .

Stocks:
Heef
Pork

Business finances:
Bond prices (40 issues).

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted
Total reserves .. .
Ratio

MONTHLY AVERAGE

1990 mi 1922 1923 1924

1924

Sept. Oct. Nov. Dec.

195$

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

1913 monthly average- 100

120
135
99

108
93

119
283
178
105
119
113

170

127
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38

107
99
87

312
189
97

113
117

90

152
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80

131
58
85

349
224
109
126
130

96

234
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118
407
295
117
130
160

102

287
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99

101
434
285
99

133
151

68

338
112

150
146
169
134

198
198
81

264
284
71

201
185
284

131

80
112
124
228
100
106
397
288
94

146
103

69

350
84

149
147
164
132

150
201
85

245
277
57

192
207
279

143

97
124
134
231
101
121
427
289
114
167
118

60

348
161

152
149
169
138

158
202
84

274
314
57

208
255
364

158

98
124
133
139
89

106
462
272
106
149
152

68

346
190

153
150
171
137

136
213
92

284
290
59

198
238
351

139

116
141
131
74
97

116
506
273
114
134
191

82

338
193

157
152
171
139

198
231
95

325
317
64

224
214
411

128

132
166
144
69
97

130
522
287
127
146
199

85

335
172

160
154
170
146

238
233
96

339
322
66

232
216
308

135

126
149
134
81
94
98

480
261
118
105
152

89

337
150

161
151
172
146

176
238
98

267
273
66

223
179
299

123

139
166
145
139
93
94

457
292
125
12y
l i f t

82

337
126

161
151
169
151

149
235
95

296
309
71

258
219
318

129

127
142
137
195
98
85

449
2«7
128
131
109

75

340
103

156
151
161
147

163
233
92

290
308
72

233
193
322

123

114
137
137
226
107
89

429
329
114
132
116

89

344
80

155
152
159
146

162
245
96

302
297
70

219
179
262

136

104
127
136
237
102
93

421
322
106
127
136

63

61

157
155
158
148

161
248
96

305
317
70

218
156
271

131

104
122
133
245
109
99

419
325
104
145
107

60

45

160
160
159
149

151
256
97

297
323
71

218
164
248

139

106
136
132
249
113
113
429
323
96

135
96

59

56

160
160
160
152

Ifi3
272
101

256
293

72

228
184
255

153

106
138
132
240

1
117
450
313
104
144
«7

63

130

tfO
189
168
144

134
280
102

276
313
76

234
203
309

151

118
154
138
207

1
133
495
311
117
173
122

70

185

158
162
170
143

129
300
103

,329
353
80

250
237
464

161

118
155
131
138

2
127

298
117
137
127

78

216

158
167
179
144

157
300
106

298
319
79

252
216
396

149

127
158
134
94

132

124

85

237

156
167

143

160
305
111

342
348
79

264
226
473

1919 monthly average— 100

102
72

66
98

86

114

132
97
80

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
88

108

108

19
146
160

135
93

20
61

109

104

13
144
160

140
102

28
44

110

119

12
143
157

126
105

12
46

110

107

11
143
154

110
100

60
70

110

124

16
139
145

121
91

59
85

110

127

14
141
155

122
83

55
94

111

106

22
138
151

136
138

49
90

111

121

21
137
154

143
157

41
88

111

117

21
137
154

146
148

31
81

113

116

21
136
153

151
143

26
96

114

124

24
135
153

141
145

2
112

123

24
134
154

154
166

19
76

111

113

30
132
149

153
165

17
59

111

119

33
131
144

157
148

20
46

111

137

30
132
144

140
146

31
46

112

122

32
131
142

137

36
57

112

137

39
129
134

» 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.
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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 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]

300

1920 1921 1922 1923 I924' l92§
RELATIVE TO 1913 AS 100

PRICES 25 INDUSTRIAL STOCKS

1920 182! ! S 9 2 2 I9231 1924' 1925
RELATIVE TO !9!9 AS 100

ZHJ300

200

200

100
80
60

— ̂ .JjNTEREST RATES,

i i '

COMMERCIAL
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BUSINESS INDICATORS

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

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

Where available at the time of going to 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 ton-miles, which shows November.

MONTHLY AVERAGE

. _._. _. ^

1920 1921 1922 1923 1924 j

1324

Xov. Dec.
1 i

Jan. 'Feb. 'Alar. A p r , May

IBM

June, J u l y -\ug iSept. Oct. Nov. 'Dec.

Production:
Pig iron 120
Steel ingots „ _. 135
Copper. ._ 99
Cement (shipments) 108
Anthracite coal. 98
Bituminous coal 119
Electric energy (gross revenue sales).. 283
Crude petroleum.. 178
Cotton (consumption) \ 105
Beef I 119
Pork j 113

Unfilled orders: |
United States Steel Corporation J 170

Stocks: I
Crude petroleum3..,._ ! 143
Cotton (total) _ ] 155

Prices:1 j
Wholesale index ! 226
Retail food | 203
Retail coal, bituminous 207
Farm products _.| 205

Business finances: |
Defaulted liabilities I 108
Price 25 industrial stocks j 184
Price 25 railroad stocks 67

Banking:
Clearings, New York City j 257
Clearings, outside ._ | 275
Commercial paper interest rate j 134

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

Transportation:
Freight, net ton-miles

Production:
Lumber» 102
Building contracts _ _.| 72

Stocks:
beef
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City.
Federal Reserve-

Bills discounted
Total reserves
Ratio

54
64
38
107
99
87
312
189
97
113
117

90

87
114
80
131
58
85
349
224
109
126
130

96

171 265
198 »153

I

147
153
197

149
142
188

130
144
120
153
104
118
407
295
117
130
160

102

311
125

154
146
190

116 124 135

229
136
64

205
212

228
169
75

230
230

118 80

140
181
188

105

177
154
204

115

197
185
72

226
278
90

212
168
259

139

101 118
122 146
128 186
164 177
99 68
101 109
434
285
99
133
151

68

369
112

150
146
169
134

198
198
81

264
284
71

201
185
284

131

304
115
139
128

73

290
129

159
145
167
147

162
262
99

300
315
73

236
198
327

— -

1926

Jan.

1913 monthly average=«100

118

131

277

134
191

82

166

69
97
130

287

126 139
149 166
134 145
81 i 139
94
98
480 | 457
261 292
113 125
105 129
152 115

85 ! 89 i

374 jj 298 i 295 j 294 294
193 I 172 ' 150 | 126

157 i 160 I 161 I 161
154 i 151 i 151
170 | 172 I 169
146 | 146 | 151

238 176 j 149
233 I 238 ; 235

96 ! 98 i 95

339 ! 267 296
323 | 273 309

66 ! 66 : 71

224 232 \ 223 i 258 i 233
214 | 216 | 179 : 219 | 193
411 308 ! 299 318 i 322

139 128 135 ! 123 I 129 123

127
142
137
195
98
85
449
297
128
131
109

76

294
103

156
151
161
147

163
233
92

290
308
72

233
193
322

123

114
137
137
226
107
89
429
329
114
132
116

69

297
80

155
152
159
146

162
245
96

302
297
70

219
179
262

136

104
127
138
237
102
93
421
322
106
127
136

63

296
61

157
156
158
148

161
248
96

305
317
70

218
156
271

131

104
122
133
245
109
99
419
325
104
145
107

60

294
45

160
160
159
149

161
266
97

297
323
71

218
184
248

139

106
136
132
249
1)3
113
429
323
96
135
96

59

289'
66

160
160
160
152

163
272
101

256
293
72

228
184
255

153

100
138
132
240

i
117
450
313
104
144
fl7

63

287
130

1^0
169
168
144

134
280
102

276
313
78

234
203
309

151

118
154
138
20?
1

133
495
311
117
173
122

70

284
185

158
162
170
143

129
300
103

329
353
80

250
237
464

161

118
155
131
137
2

127

297
117
137
127

78

283
216

158
167
179
144

157
300
106

298
319
79

252
216
396

149

127
158
134
94
3

132

294
124
152
102

85

278
237

156
167
179
143

160
305
111

342
348
79

266
226
473

130
165
139
77
2

135

125

83

226

156
164
179
143

191
309
111

344
341
79

277
193
336

_

1919 monthly average-100

117
102

29
70

107

95

28
144
154

133
108

32
91

104

107

39
146
152

129
108

34
90

108

108

19
146
160

141
138

34
82

112

122

26
134
149

126
105

42
46

110

107

11
143
154

110
100

80
70

110

124

16
139
145

121
91

59
85

110

127

14
141
155

122
83

65
94

111

106

22
138
151

136
138

49
90

111

121

21
137
154

143
157

41
88

111

117

21
137
154

116

26

141 I 104
146 ! 188

21 | 19
89 ! 76

112 111

124 123 ! 113

I

163 | 157
165 i 148

j

17 | 20
59 | 46

111 I Ill

119 ! 137

24 | 30 | 33 j 30
134 132
164 i 149

131 | 132
144 ! 144

127

36

137

134

117

34

134

149

* 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 Qr, 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.

3 Relatives for months of 1925 are not exactly comparable with preceding data owing to a change in the method of reporting, the data since January, 1925, covering
stocks east of California only.
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BUSINESS INDICATORS: 1920-1926
fKatio charts—see explanation 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 manufacturing production for the varying
H number of working days]
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BUSINESS INDICATORS
The following table gives comparative relative numbers for a selected list of important business movements. It is believed

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

The table has been divided into two parts, the first containing those items for which relative numbers can be calculated, using
1913 as a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of
relative numbers is calculated by letting the 1919 monthly average equal 100. Care should therefore 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 January data as the latest plotted, except for freight ton-miles, which shows
December.

COMMODITY

Production:
Pig iron
Steel ingots
Copper
Cement (shipments)
Anthracite coal.....
Bituminous coal .....
Electric energy (gross revenue sales).
Crude petroleum „
Cotton (consumption)
Beef
Pork

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum*
Cotton (total)

Prices :'
Wholesale index
Retail food
Retail coal, bituminous - _ . _
Farm products...... ...

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

Banking:
Clearings, New York City
Clearings, outside
Commercial paper interest rate

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

Transportation:
Freight, net ton-miles

Production:
Lumber1 _ ..
Building contracts ....

Stocks:
Beef
Pork. .. .

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted..
Total reserves
Ratio

MONTHLY AVERAGE

1920 1921 1922 1923 1924 1925

1924

Dec.

192S

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

1926

Jan. Feb.

1913 monthly average- 100

120
135
99

108
98

119
283
178
105
119
113

170

143
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38

107
99
87

312
189
97

113
117

90

171
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80

131
58
85

349
224
109
126
130

96

265
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118
407
295
117
130
160

102

311
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99

101
434
287
99

133
151

68

369
111

150
146
169
134

198
198
81

264
284
71

201
185
284

131

118
146
136
177
68

109
470
304
115
139
128

73

290
129

J59
145
167
147

162
262
99

300
315
73

236
198
327

139

116
141
131
74
97

116
506
277
114
134
191

82

374
193

157
152
171
139

198
231
95

325
317
64

224
214
411

128

132
166
144
69
97

130
522
287
127
146
199

85

296
172

160
154
170
146

238
233
96

339
323
66

232
216
308

135

126
149
134
81
94
98

480
261
118
105
152

89

295
150

161
151
172
146

176
238
98

267
273
66

223
179
299

123

139
166
145
139
93
94

457
292
125
129
115

82

294
126

161
151
169
151

149
235
95

296
309
71

258
219
318

129

127
142
137
195
98
85

449
297
128
131
109

75

294
103

156
151
161
147

163
233
92

290
308
72

233
193
322

123

114
137
137
226
107
89

429
329
114
132
116

69

297
80

155
152
159
146

162
245
96

302
297
70

219
179
262

136

104
127
136
237
102
93

421
322
106
127
136

63

296
61

157
155
158
148

161
248
96

305
317
70

218
156
271

131

104
122
133
245
109
99

419
325
104
145
107

60

294
45

160
160
159
149

151
256
97

297
323
71

218
164
248

139

106
136
132
249
113
113
429
323
96

135
96

59

289
56

160
160
160
152

163
272
101

256
293

72

228
184
255

153

106
138
132
240

1
117
450
313
104
144
97

63

287
130

160
169
168
144

134
280
102

276
313
76

234
203
309

151

118
154
133
207

1
133
495
311
117
173
122

70

284
185

158
162
170
143

129
298
102

329
353
80

250
237
464

161

118
155
131
137

2
127
£35
297
117
137
127

78

283
216

158
167
179
144

157
305
107

298
319
79

252
216
396

149

127
158
135
94
3

132
559
294
124
152
162

85

278
237

156
166
179
143

160
305
111

342
348
79

266
226
473

139

130
165
138
77
2

135

288
125
139
168

83

275
226

156
164
179
143

191
309
111

344
341

79

279
192
336

114
150
132
79
27

117

122

78

213

155
162
179
143

150
309
109

272
288
75

260
171
322

1919 monthly average— 100

102
72

66
98

86

114

132
97
80

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
90

108

108

19
146
160

141
138

34
82

112

122

26
134
149

110
100

60
70

110

124

16
139
145

121
91

59
85

110

127

14
141
155

122
83

55
94

111

106

22
138
151

136
138

49
90

111

121

21
137
154

143
157

41
88

111

117

21
137
154

146
148

31
81

113

116

21
136
153

151
143

26
96

114

124

24
135
153

141
145

21
89

112

123

24
134
154

154
166

19
76

111

113

30
132
149

153
105

17
59

111

119

33
131
144

157
148

20
46

111

137

30
132
144

140
146

31
45

112

122

32
131
142

127
137

36
56

112

137

39
129
134

114
117

34
67

114

134

23
135
149

90

33
75

115

114

28
133
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 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.

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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MONTHLY BUSINESS INDICATORS: 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
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.

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

ITEM

Production:
Pig iron....
Steel ingots
Copper ... ..
Cement (shipments)
Anthracite coal . . _ ..
Bituminous coal
Electric energy (gross revenue sales)
Crude petroleum.. ...
Cotton (consumption) ...
Beef
Pork

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum8... .
Cotton (total)

Prices:1

Wholesale index
Retail food
Retail coal, bituminous
Farm products... .... ...

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

Banking:
Clearings, New York City
Clearings, outside .
Commercial paper interest rate

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

Transportation:
Freight, net ton-miles . .. ~ ..

Production:
Lumber * .
Building contracts . .

Stocks:
Beef
Pork . . .

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted
Total reserves . .
Ratio

MONTHLY AVERAGE

1920 1921 1922 1923 1924 1925

1924

Dec.

1925

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

1926

Jan. Feb.

1913 monthly average- 100

120
135
99

108
98

119
283
178
105
119
113

170

143
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38

107
99
87

312
189
97

113
117

90

171
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80

131
58
85

349
224
109
126
130

96

265
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118
407
295
117
130
160

102

311
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99

101
434
287
99

133
151

68

369
111

150
146
169
134

198
198
81

264
284
71

201
185
284

131

118
146
136
177
68

109
470
304
115
139
128

73

290
129

x'59
145
167
147

162
262
99

300
315
73

236
198
327

139

116
141
131
74
97

116
506
277
114
134
191

82

374
193

157
152
171
139

198
231
95

325
317
64

224
214
411

128

132
166
144
69
97

130
522
287
127
146
199

85

296
172

160
154
170
146

238
233
96

339
323
66

232
216
308

135

126
149
134
81
94
98

480
261
118
105
152

89

295
150

161
151
172
146

176
238
98

267
273

66

223
179
299

123

139
166
145
139
93
94

457
292
125
129
115

82

294
126

161
151
169
151

149
235
95

296
309
71

258
219
318

129

127
142
137
195
98
85

449
297
128
131
109

75

294
103

156
151
161
147

163
233
92

290
308
72

233
193
322

123

114
137
137
226
107
89

429
329
114
132
116

69

297
80

155
152
159
146

162
245
96

302
297
70

219
179
262

136

104
127
136
237
102
93

421
822
106
127
136

83

296
61

157
155
158
148

161
248
96

305
317
70

218
156
271

131

104
122
133
245
109
99

419
325
104
145
107

60

294
45

360
160
159
149

151
256
97

297
323
71

218
164
248

139

106
136
132
249
113
113
429
323
96

135
96

59

289
56

160
160
160
152

163
272
101

256
293

72

228
184
255

153

106
138
132
240

1
117
453
313
104
144
97

63

287
130

160
159
168
144

134
280
102

276
313
76

234
203
309

151

118
154
138
20?

1
133
495
311
117
173
122

70

284
185

158
162
170
143

129
298
102

329
353
80

250
237
464

161

118
155
131
137

2
127
535
297
117
137
127

78

283
218

158
167
179
144

157
305
107

298
319
79

252
216
396

149

127
158
135
94
3

132
559
294
124
152
162

85

278
237

156
166
179
143

160
305
111

342
348
79

266
226
473

139

130
165
138
77
2

135
589
288
125
139
168

83

275
226

156
164
179
143

191
309
111

344
341
79

279
192
336

138

114
150
132
79
27

117

264
122
120
127

78

272
213

155
162
179
143

150 I
309
109 I

272
288
75

260
171
322

1919 monthly average— 100

102
72

66
98

86

11.4

132
97
80

86
69

42
83

87

91

91
122
m

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
90

108

108

19
146
160

141
138

34
82

112

122

26
134
149

110
100

60
70

110

124

16
139
145

121
91

59
85

110

127

14
141
155

122
83

55
94

111

106

22
138
151

136
138

49
90

111

121

21
137
154

143
157

41
88

111

117

21
137
154

146
148

31
81

113

116

21
136
153

151
143

26
96

114

124

24
135
153

141
145

21
89

112

123

?4
124
1M

154
166

19
76

111

113

30
132
149

153
155

17
59

ill

U9

33
131
144

157
148

20
46

111

137

30
132
144

140
146

31
45

112

122

32
131
142

127
137

36
56

112

137

39
129
134

114
117

34
67

114

134

23
135
149

90

33 :
75 ;

115 ;

114

28
133
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 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.

* 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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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 Corf oration; Receipts of wheat from Bradstreet's; Receipts of cattle and hogs from U. S. Department of AgricuUuret
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 Exchange; 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 Watt Street Journal; Business failures from R. O. 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
[Katio 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.

ITEM

Production:
Pig iron
Steel ingots _. . .. ..
Copper
Cement (shipments)...... . .
Anthracite coal
Bituminous coal
Electric energy (gross revenue sales)
Crude petroleum
Cotton (consumption) ....
Beef
Pork

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum'
Cotton (total)

Prices:^
Wholesale index
Retail food
Retail coal, bituminous
Farm products

Business finances:
Defaulted liabilities
Price 25 industrial stocks
Price 26 railroad stocks

Banking:
Clearings, New York City
Clearings, outside
Commercial paper interest rate

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

Transportation:
Freight, net ton-miles t » _

Production:
Lumber*.... _ . ..
Building contracts .

Stocks:
Beef
Pork

Business finances:
Bond prices (40 issues). ...

Banking:
Debits outside New York City .
Federal Reserve-

Bills discounted
Total reserves . . . .
Ratio. .

MONTHLY AVERAGE

1920 1921 1922 1923 1924 1925

1921

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

1926

Jan. Feb.

1913 monthly average- 100

120
135
99

108
98

119
283
178
105
119
113

170

143
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38

107
99
87

312
189
97

113
117

90

171
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80

131
58
85

349
224
109
126
130

96

265
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118
407
295
117
130
160

102

311
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99

101
434
287
99

133
151

68

369
111

150
146
169
134

198
198
81

264
284
71

201
185
284

131

118
146
136
177
68

109
470
304
115
139
128

73

290
129

159
145
167
147

162
262
99

300
315
73

236
198
327

139

132
166
144
69
97

130
522
287
127
146
199

85

296
172

160
154
170
146

238
233
96

339
323
66

232
216
308

135

126
149
134
81
94
98

480
261
118
105
152

89

295
150

161
151
172
146

176
238
98

267
274
66

223
179
299

123

139
166
145
139
93
94

457
292
125
129
115

82

294
126

161
151
169
151

149
235
95

296
311
71

258
219
318

129

127
142
137
195
98
85

449
297
128
131
109

75

294
103

156
151
161
147

163
233
92

290
308

72

233
193
322

123

114
137
137
226
107
89

429
329
114
132
116

69

297
80

155
152
159
146

162
245
96

302
297
70

219
179
262

136

104
127
136
237
102
93

421
322
106
127
136

63

296
61

157
155
158
148

161
248
96

305
317
70

218
156
271

131

104
122
133
245
109
99

419
325
104
145
107

60

294
45

160
160
159
149

151
256
97

297
323
71

218
164
248

139

106
136
132
249
113
113
429
323
96

135
96

59

289
56

160
160
160
152

163
272
101

256
293
72

228
184
255

153

106
138
132
240

1
117
453
313
104
144
D7

63

287
130

160
159
168
144

134
280
102

276
313

76

234
203
309

151

118
154
138
207

1
133
495
311
117
173
122

70

284
185

158
162
170
143

129
298
102

329
353
80

250
237
464

161

118
155
131
137

2
127
535
297
117
137
127

78

283
216

158
167
179
144

157
305
107

298
319
79

252
216
396

149

127
158
135
94
3

132
558
294
124
152
162

85

278
237

156
166
179
143

160
305
111

342
348
79

266
226
473

139

130
165
138
77
2

135
589
288
125
139
168

83

275
226

156
164
179
143

191
309
111

344
341
79

279
192
336

138

114
151
132
79
27

117
553
264
122
120
127

78

272
213

155
162
179
143

150
309
109

272
288
75

260
170
322

130

1919 monthly average- 100

102
72

66
98

86

114

132
97
80

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
90

108

108

19
146
160

141
138

34
82

112

121

26
134
149

121
91

59
85

110

127

14
141
155

122
83

55
94

111

106

22
138
151

136
138

49
90

111

121

21
137
154

143
157

41
88

111

117

21
137
154

146
148

31
81

113

116

21
136
153

151
143

26
96

114

123

24
135
153

141
145

21
89

112

123

24
134
154

104
166

19
76

111

113

30
132
149

153
155

17
59

111

119

33
131
144

157
148

20
46

111

137

30
132
144

140
146

31
45

112

121

32
131
142

127
137

36
56

112

137

39
129
134

113
117

34
67

114

134

23
135
149

130
90

33
74

115

114

28
133
147

Mar.

134
178
147
129
115
116

292
136
136
136

74

272
192

152
160
170
140

134
272
105

356
339
77

298
181
357

146
150

30
78

115

133

33
133
146

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 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.

' 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 page 5]
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*M

IRON AND STEEL COMPOSITE PRICES

*"

nW--

w
•.

£

"***•

HE

*•»

!

*"*... ... f

-._ —

.****

— n

AT PRICE NO. 2 RED WINTER

****A
*

/'-

LOANS AND DISCOUNTS (F.R, MEMBER BANKS)

.*"•*• •*«... ...«"*

1

11 DEBITS TO INDIVIDUAL ACCOUNTS ,,

•JX

100

80

140

120

100

80

60

(40

120

100

80

60

1 •
"1

•
.•

v y\
*L

.«'./ T

! CALL MONEY

P
1"
:/V

S^

•/•.* V

\.
* .

V '"

:/V\

RA'

:•

,•*. :

.«* V *• ,;:/:J'

res

.• \ I' ••.-'
\." 1

I

1

7

BUSINESS FAILURES (NUMBER)

li4,J

^

ff ^
I*/X

MAY

r
V V

JULY

•" . •

AUQ.

% /
*.•

8EPT

\,

f\

POT. NOV.

.*.
•'*' \

}

OEC.

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

May 1926



WEEKLY BUSINESS INDICATORS

WEEK
ENDING *—

1925

Mar. 7
14
21
28 _.

Apr. 4
11
18
25

May 2
9

16
23
30 ...

June 6
13
20
27

July 4
11
18
25

Aug. 1
8

15
22
29

Sept. 5 - -.
12
19
26

Oct. 3
10
17
24
31

Nov. 7
14
21
28

Dec. 5
12
19
26

1996

Jan 2
9

16
23
30

Feb. 6
13 . ._
20
27

Mar. 6
13
20
27

Apr 3
10
17
24

8
15
22
29

B
it

u
m

in
o

u
s 

co
al

p
ro

d
u

ct
io

n

103.4
95.2
91.2
92.0

83.1
86.4
82.8
88.5

88.0
91.2
92.0
93.1
89.7

92.3
95.0
92.6
95.4

81.0
95.2
98.8

102.9

104.2
109.8
113.0
115.9
122.6

119.3
110.0
119.9
125.3

121.3
128.7
129.7
133.2
137.5

134.1
134.0
138.8
127.8

141.8
142.2
139.8
92.9

117.5
143.5
144.0
136.9
138.4

134.0
132.3
126.8
120.0

115.2
117.8
113.1
106.0

99.6
103.9

L
u

m
b

er
 p

ro
d

u
ct

io
n

107.]
110.5
104.8
110.5

108.1
110.5
110.5
113.8

112.4
115.7
111.4
114.8
110.5

113.8
115.7
112.4
112.4

90.0
98.6

108.1
107.1

113.3
112.4
115.7
120.0
115.7

117.6
112.4
119.0
115.7

114.8
116.7
114.8
116.7
116.7

114.8
112.4
113.8
106.2

108.1
110.5
111.4
72.9

56.7
81.4
94.3

101.9
103.8

108.1
110.5
108.1
107.1

109.5
111.4
114.8
118.1

116 7
115.7
119.0

B
ee

hi
ve

 
co

ke
 

p
ro

-
d

u
ct

io
n

106.6
106.6
99.1
96.9

96.5
93.0
88.2
82.9

74.1
62.7
59.6
63.6
57.9

56.1
59.6
56.6
56.1

52.6
56.6
55.7

" 54.8

53.5
53.9
53.9
63.2
72.4

72.8
73.2
75.0
77.2

82.0
89.0
99.1
98.2

114.5

128.1
129.4
124.6
128.5

130.7
127 6
137.3
114 5

128.5
127.2
136.4
150.4
148.7

161.0
158.8
154.8
140.4

115.8
115.4
115.4
109.7

102 6
301.3

P
et

ro
le

u
m

 
p

ro
d

u
c-

ti
o

n

106.6
106.9
106.6
105.4

105. 9
109.3
114.1
118 2

119.7
122.7
126.4
126.9
128.7

128.8
123.9
120.5
119.2

118.0
118.0
116.0
115.8

115. 9
117.3
116.1
116.3
116.0

117.3
116.9
116.9
115.5

114.9
114.9
114.2
113.3
113.2

112.8
111.8
112.5
112.1

111.9
111.2
110.5
109.8

108 2
107.7
106.8
105.7
103.8

104.5
104.3
104.3
105.6

105.3
106.1
105.8
106.0

106 7
1C6. 7
106.4

C
ar

 l
o
ad

in
g
s

102.2
101.6
100.0
102.4

101.4
100.8
101.4
105.4

107.9
107.9
108.3
101.8
107.8

109.4
108.5
108.0
109.0

95.0
108.0
111. 1
113.2

114.7
115.6
117.1
118.7
123.6

121.2
107.2
120.7
123.2

122.3
121.6
121.6
123.3
120.0

116.9
115.5
116.3
101.5

112.2
110.9
106.4
77.1

81.5
99.7

103.0
101.3
101.7

100.6
100.8
102.4
100.3

106.0
106.3
107.4
106 4

102 0
102 2

B
u

il
d

in
g
 c

o
n

tr
ac

ts

101.3
117.5
191.8
121.6

172.6
170 5
151.9
165 6

183.6
147.7
134.6
164.8
152.4

125.1
134 4
184.9
150.4

142.5
124.0
132.0
134.6

202 6
168.0
179 4
194.4
153.8

152.4
97.7

162.3
136.0

234.8
132 0
117.6
130 6
157.8

175.8
141.5
147.2
104.3

181.4
142 1
142.3
110 2

152 3
131.8
119.2
182.7
115.5

93.2
77.0

102 8
146.7

106.4
119.6
167.0
157 1

165 1
207 4
184.9

R
ec

ei
pt

s 
of

 w
h

ea
t

56.7
54.5
44 3
38.6

35.0
21 6
34.2
23 5

34.3
38.4
317
62 5
65.7

69.2
58 2
55.6
60.5

59.9
91.4
93.3

140 5

165 9
143.9
122 2
108.1
108.3

136.0
158 1
170.4
180.6

149.0
113 4
90.7
74 6
81.0

95.8
86.5

104 5
104.7

117.3
116 3
104.1
74 4

41 6
75.7
63.0
55.9
53.0

51.9
48.9
60 8
40.6

45.7
36.6
42.1
42 1

31 4
39 4

R
ec

ei
pt

s 
of

 c
o
tt

o
n

80.9
72.3
68.9
51.5

43.0
42.1
41.7
45.5

36.6
37.4
27.7
29.4
29.4

26.4
20 9
18.7
17.4

13.6
13.6
24.3
26.8

40.0
31.9
45 5
71.9

116.6

177. 9
197.0
244.3
279.1

311.9
309.4
337.4
327.7
325.1

323.8
288.5
289.8
285.1

293.6
283.0
242.6
206.8

174.0
132.8
112.3
119.6
106.0

101.3
97.9
87.7
71.1

68.5
65.5
68.1
71.5

57 4
51.9
48.1

R
ec

ei
p
ts

 o
f 

ca
tt

le

86.5
94.5
90.7
92.0

85.2
85 9
92.9
87 1

87.5
87.1
91.6
87 1
83.9

82.6
86 2
70.1
86.2

101.0
100.6
106.4
100 3

104.8
109.0
117.4
119.0
114.8

113.8
89.7

109.6
122.8

142.8
156.6
155.9
149.5
143.7

136.7
124.4
119.0
88 7

123.5
125 1
119.3
65.3

71.4
103.9
105.1
102.2
83.3

87.8
85.5
78.8
82.3

81.0
83.3
85.9
88.4

69 8
74.3

R
ec

ei
pt

s 
of

 h
og

s

87 2
88.9
91.5
79.0

57.1
68 9
80.3
83 3

91.2
72.5
81.4
78.2
90.9

91.5
91 2
89.5
87.5

65.1
69.3
77.0
64.3

67.8
63.5
62 1
57.7
61.5

62.8
56.8
61.8
62.0

78.1
73.4
70.7
70.6
80.6

85.0
87.5
97.6
79.0

110.0
110.2
102.8
70.6

97.2
122.7
112.5
94.7

102.0

94.4
93.7
79.0
80.9

90.1
82.9
85.6
78.6

59 9
68.9

W
ho

le
sa

le
 p

ri
ce

s

106.9
106.5
105.7
104.6

102.3
103.0
102.8
101 4

100.4
102.4
102.9
101.2
102.9

102.4
102.2
102.9
103. 9

103.5
103.8
104.6
104.5

104.8
105.1
104 6
103.4
103.9

103.2
103.0
103.6
103.1

102.3
101.7
102.0
101.7
102.9

103.3
103.4
103.6
104.2

105.1
103.6
102.7
102.9

103.8
103.8
103.4
103.7
104.0

104.0
103.3
102.0
101.3

100.3
99.9

100.1
98.8

98.9
98.2
98.8

P
ri

ce
 o

f c
o
tt

o
n

 m
id

-
d
li

n
g

98.1
96.2
98.1
95.1

91.3
92.1
92.5
92 5

92.1
88.3
84.2
88.7
89.8

93.2
89.4
91.3
92.5

89.8
91.7
92.1
95.5

94.0
92.8
89.8
89.4
86.4

85.7
90.6
92.5
90.2

87.5
83.4
81.9
82.3
74.7

79.2
78.9
78.5
80.8

78.5
74.3
73.2
74.7

78.1
78.5
79.6
78.9
78.5

78.5
78.5
78.5
75.1

73.6
74.0
72.8
72.8

73.2
72.8
72.5
71.3

P
ri

ce
 o

f 
ir

o
n
 a

n
d

st
ee

l 
(c

om
po

si
te

)

99.8
99.4
98.9
98.2

97.9
96.6
96.0
95.0

94.4
94.3
93.7
93.0
92.6

92.5
91.6
91.1
90.9

91.1
91.1
91.1
91.1

91.1
91.1
91.1
91.1
90.6

90.6
90.9
90.9
91.0

91.1
91.1
91.1
91.5
92.4

93.6
94.3
94.5
94.6

95.3
95.2
95.2
95.2

95.5
95.5
95.5
95.3
94.9

94.9
94.9
94.7
94.7

94.7
94.7
94.6
94.6

94.6
93.8
93.8
93.6

P
ri

ce
 o

f N
o.

 2
 w

h
ea

t

169.1
155.3
143. 1
135.0

142.3

156.1
154.5
154.5

151.2
157.7
152.0
146.3

128.5
132.5
127.6

129.3
136.6
139 0
135.8
137.4

137.4
139.0
140. 7
138.2

125.2
130.1

138.2

136.6
138. 2
137.4
140.7

143.9

152.8
153. 7
152.8
152.8
148.8

156.1
148.8
145.5
147.2

139.0
137.4
142.3
130.1

136.6

B
an

k
 l

o
an

s 
an

d
d
is

co
u
n
ts

113.3
113.3
113.0
112.4

113.0
112.4
112.3
112.3

113.2
112.8
112.6
112.0
112.1

112.7
112.8
112.9
113.0

114.4
113.6
113.7
113.3

113.1
113.8
114.4
114.4
114.4

115.3
115.0
116.3
116.6

118.3
118.2
118.6
118.7
118.9

120.0
119.9
119.9
119,4

119.8
120.2
120.4
120.8

121.8
121.3
120.2
120.0
119.3

119.6
119.8
119.4
119.2

119.8
119.0
119.3
119.3

120.2
119.4
118.9

D
eb

it
s 

to
 in

d
iv

id
u

al
ac

co
u
n
ts

130.1
113.1
127.2
112.5

118.2
117.2
118.7
118.3

107.8
126.6
112.7
118.9
111.5

115.9
110.7
126.5
115.5

129.4
116.6
120.4
119.9

107.1
120.1
109.5
114.6
105.9

111.5
95.3

128.1
122. 3

126.9
138.7
118.0
137.5
122.4

131. 8
114.4
145.8
124.4

124.7
123.9
141.4
133.6

109.8
153.2
129.8
135.2
124.0

132.4
123.3
121.7
107.7

143.5
121.7
133.6
122.2

124.0
133.1
125.8

1
2
&co

1
93.9

103.0
81.8

100.0

100.0
97.0
84.8
97.0

90.9
84.8
90.9
90.9
97.0

103.0
93.9
90.9

112.1

121.2
100.0
97.0

100.0

100.0
106.1
97.0

100.0
106.1

100.0
106.1
100.0
118.2

121.2
112.1
100.0
103.0
121.2

112.1
109.1
112.1
121.2

121.2
124.2
124.2
142.4

145.5
97.0

109.1
97.0

109.1

112.1
118.2
115.1
127.3

112.1
103.0
103 0
118.2

115.1
97.0

109.1

B
u
si

n
es

s 
fa

il
u

re
s

97 0
104.2
103 5
119.7

98.5
108 5
107.0
116 9

117.2
105.5
110.7
101.0
105.0

90.1
94 5

105.7
97.0

92.3
77.1

101.0
106 0

89.3
90.1
79 4
92.5
86.3

82.3
70.2
89.1
89.6

87.3
90.5
83.8
80.6
92.8

88.1
102.7
109.0
95.3

105. 0
107.5
112.7
83.1

93.0
137.3
142.5
127.6
128.4

128.9
94.8

118.9
104.0

120.4
122.1
97.5

110.2

98.5
99.8

108.2

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. 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 Exchange; 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. O. 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]

350

RELATIVE TO 1913 AS 100

1920 1921 1922 1923 1924 1925 1926
RELATIVE TO 1919 AS 100

1920 1921 1922 1923 1924 1925 1926
200i i i i

BANK DEBITS, 141 CENTERS

WHOLESALE TRADE. 6 LINES
INTEREST RATES, COMMERCIAL PAPER

DEPT, STORE TRADE <359 STORES)

I . I
FARM PRICES (DEPT OF AGRICULTURE)

J7< MANUFACTURING PRODUCTION
(64 COMMODITIES)

COTTON CONSUMPTION

LUMBER PRODUCTION
( 5 SPECIES

AUTOMOBILE PRODUCTION
( PASSENGER CARS AND TRUCKS

NET FREIGHT TON-MILES

FACTORY EMPLOYMENT

BUILDING CONTRACTS AWARDED
(27 STATES)

1920 1921 1922 1923 1924 1925 1926 1920 1921 1922 1923 1924 1925 1926

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

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. :

ITEM

Production:
Pig iron
Steel ingots
Copper
Cement (shipments) __. _. .
Anthracite coal
Bituminous coal
Electric energy (gross revenue sales)
Crude petroleum
Cotton (consumption)
Beef
Pork

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum' .
Cotton (total)

Prices:*
Wholesale index
Retail food „
Retail coal, bituminous
Farm products

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

Banking:
Clearings, New York City
Clearings, outside
Commercial paper interest rate

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

Transportation :
Freight, net ton-miles „..

Production:
Lumber*
Building contracts... ._

Stocks:
Beef
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted
Total reserves . . .._. .. _. ..
Ratio

MONTHLY AVERAGE

1920 1921 i» 1923 1924 1925

1925

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

1926

Jan. Feb.Mar.

1913 monthly average— 100

120
135
99
108
98
119
283
178
105
119
113

170

143
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38
107
99
87
312
189
97
113
117

90

171
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80
131
58
85
349
224
109
126
130

96

265
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118
407
295
117
130
160

102

311
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99
101
434
287
99
133
151

68

369
111

150
146
169
134

198
198
81

264
284
71

201
185
284

131

118
146
136
177
68
109
470
304
115
139
128

73

290
129

159
145
167
147

162
262
99

300
315
73

236
198
327

139

126
149
134
81
94
98
480
261
118
105
152

89

295
150

161
151
172
146

176
238
98

267
274
66

223
179
299

123

139
166
145
139
93
94
457
292
125
129
115

82

294
126

161
151
169
151

149
235
95

296
311
71

258
219
318

129

127
142
137
195
98
85
449
297
128
131
109

76

294
103

156
151
161
147

163
233
92

290
308
72

233
193
322

123

114
137
137
226
107
89
429
329
114
132
116

69

297
80

155
152
159
146

162
245
96

302
297
70

219
179
262

136

104
127
136
237
102
93
421
322
106
127
136

63

296
61

157
155
158
148

161
248
96

305
317
70

218
156
271

131

104
122
133
245
109
99
419
326
104
145
107

60

294
45

160
180
159
149

151
266
97

297
323
71

218
164
248

139

106
136
132
249
113
113
429
323
96
135
96

59

289
66

160
160
160
152

163
272
101

256
293
72

228
184
255

153

106
138
132
240
1

117
45J
313
104
144
97

63

287
130

160
169
168
144

134
280
102

276
313
76

234
203
309

151

118
154
133
207
1

133
495
311
117
173
122

70

284
185

158
162
170
143

129
298
102

329
353
80

250
237
464

161

118
165
131
137
2

127
535
297
117
137
127

78

283
216

158
167
179
144

157
305
107

298
319
79

252
216
396

149

127
158
135
94
3

132
558
294
124
152
162

85

278
237

156
166
179
143

160
305
111

342
348
79

266
226
473

139

130
164
138
77
2

135
578
288
125
139
168

83

278
226

156
164
179
143

191
309
111

344
341
79

279
192
336

138

114
151
132
79
27
117
561
264
122
120
127

78

274
213

155
162
179
143

150
309
109

272
288
75

260
170
322

130

134
178
147
129
115
116
550
293
136
136
136

74

274
192

152
160
170
140

134
272
105

356
339
78

297
181
357

141

Apr.

135
163
142
177
108
101

289
124
136
120

;65

273
168

151
162
168
140

169
249
104

329
324
76

266
187
344

1919 monthly average- 100

102
72

66
98

86

114

132
97
80

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
90

108

108

19
146
160

141
138

34
82

112

121

26
134
149

122
83

55
94

111

106

22
138
151

136
138

49
90

111

121

21
137
154

143
157

41
88

111

117

21
137
154

146
148

31
81

113

116

21
136
153

151
143

26
96

114

123

24
135
153

141
145

21
89

112

123

24
134
154

154
166

19
76

111

113

30
132
149

163
166

17
59

111

119

33
131
144

157
148

20
46

111

137

30
132
144

140
146

31
45

112

121

32
131
142

127
137

36
56

112

137

39
129
134

113
117

34
67

114

134

23
135
149

130
90

33
74

115

114

28
133
147

146
150

30
78

115

133

33
133
146

142
155

25
76

117

128

27
135
151

i 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 whit*

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.

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

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

June 1926



WEEKLY BUSINESS INDICATORS
[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 1934 as 100, except wholesale prices, which are based on 1923 to 1924 average

WEEK
ENDING a —

1925

Apr. 4
11
18
25

May 2
9

16
23
30. ..

June 6
13
20
27

July 4. ..
11
18 ..
25

Aug. 1. ...
8

15. . -
22
29

Sept. 5
12. ..
19
26

Oct. 3
10
17
24
31

Nov. 7
14
21
28

Dec. 5
12
19
26

1926

Jan. 2
9

16
23
30

Feb. 6
13
20
27

Mar. 6
13
20
27

Apr. 3
10
17
24

May 1 _ _
8

15
22
29

June 5
12
19
26

B
it

u
m

in
o

u
s 

co
al

p
ro

d
u

c
ti

o
n

83.1
86.4
82.8
88.5

88.0
91.2
92.0
93.1
89.7

92.3
95. 0
92.6
95.4

81.0
95.2
98.8

102.9

104.2
109.8
113.0
115.9
122.6

119.3
110.0
119.9
125.3

121.3
128.7
129.7
133.2
137.5

134.1
134.0
138.8
127.8

141.8
142.2
139.8
92.9

117.5
143.5
144.0
136.9
138.4

134.0
132.3
126.8
120.0

115.2
117.8
113.1
106.0

99.6
103.8
102.5
102.1

100.5
99.6

102.3

L
u

m
b

e
r 

p
ro

d
u

c
ti

o
n

108.1
110.5
110.5
113.8

112.4
115.7
111.4
114.8
110.5

113.8
115.7
112.4
112.4

90.0
98.6

108.1
107.1

113.3
112.4
115.7
120.0
115.7

117.6
112.4
119.0
115. 7

114.8
116.7
114.8
116.7
116.7

114.8
112.4
313.8
106.2

108.1
110 5
111.4
72.9

56.7
81.4
94.3

101.9
103.8

108.1
110.5
108.1
107.1

109.5
111.4
114.8
118.1

116.7
115.7
119.0
118.1

111.4
109.5
111.1

B
ee

hi
ve

 
co

ke
 p

ro
-

d
u

ct
io

n

96.5
93.0
88.2
82.9

74.1
62.7
59.6
63.6
57.9

56. 1
59.6
56.6
56.1

52.6
56.6
55.7
54.8

53.5
53 9
53.9
63 2
72.4

72 8
73.2
75.0
77.2

82 0
89.0
99.1
98 2

114.5

128.1
129.4
124.6
128.5

130.7
127 6
137.3
114. 5

128 5
127.2
136 4
150.4
148 7

161 0
158.8
154 8
140 4

115.8
115.4
115 4
109.7

102.6
ICO 0
102.2
100 0

92 1
93 0
89 5

P
et

ro
le

um
 

pr
od

uc
-

ti
on

105.9
109.3
114.1
118.2

119.7
122.7
126.4
126.9
128.7

128.8
123.9
120.5
119.2

118.0
118 0
116.0
115.8

115.9
117 3
116.1
116 3
116.0

117 3
116.9
116.9
115 5

114 9
114.9
114.2
113 3
113.2

112.8
111.8
112.5
112.1

111 9
111 2
110.5
109 8

108 2
107.7
106 8
105.7
103 8

104 5
104 3
104 3
105 6

105 3
106.1
105 8
106.0

106.7
1C6. 7
106.4
107 2

109 1
109 3
109.6

i

1

101.4
100.8
101.4
105.4

107.9
107.9
108.3
101.8
107.8

109.4
108.5
108.0
109.0

95.0
108.0
111.1
113.2

114.7
115.6
117.1
118 7
123.6

121.2
107.2
120.7
123.2

122.3
121.6
121.6
123.3
120.0

116.9
115.5
116.3
101.5

112.2
110 9
106.4
77.1

81.5
99.7

103.0
101.3
101.7

100 6
100.8
102 4
100 3

106.0
106.3
107 4
106.4

102.0
102.2
106. 1
107 0

109.4
109 5

B
ui

ld
in

g 
co

nt
ra

ct
s

172.6
170.5
151.9
165.6

183.6
147.7
134.6
164.8
152.4

125.1
134.4
184.9
150.4

142.5
124.0
132.0
134.6

202.6
168 0
179.4
194 4
153.8

152 4
97.7

162.3
136 0

234 8
132.0
117.6
130.6
157.8

175.8
141.5
147.2
104.3

181.4
142 1
142.3
110.2

152 3
131.8
119 2
182.7
115 5

93 2
77.0

102 8
146 7

106 4
119.6
167 0
157.1

165. 1
207 4
184.9
128 6

165 2
166 4
147 2

R
ec

ei
pt

s 
of

 w
he

at

35.0
21.6
34.2
23.5

34.3
38.4
34.7
62.5
65.7

69.2
58.2
55.6
60.5

59.9
91.4
93.3

140.5

165.9
143 9
122.2
108 1
108.3

136 0
158. 1
170.4
180 6

149 0
113.4
90.7
74 6
81.0

95.8
86.5

104.5
104 7

117 3
116 3
104.1
74 4

41 6
75.7
63 0
55.9
53 0

51 9
48 9
60 8
40 6

45 7
36.6
42 1
42 1

31.4
39 4
33 6
42 4

41 9
42 3
37 3

d

o

3

43.0
42.1
41.7
45 5

36.6
37.4
27.7
29.4
29.4

26.4
20.9
18.7
17.4

13.6
13 6
24.3
26.8

40.0
31 9
45.5
71 9

116 6

177 9
197.0
244.3
279 1

311 9
309.4
337.4
327 7
325.1

323 8
288.5
289.8
285.1

293 6
283 0
242.6
206.8

174.0
132.8
112 3
119.6
106 0

101 3
97 9
87 7
71 1

68 5
65.5
68 1
71 5

57.4
51 9
48 1
43 0

49 4
43 4
44 3
39 6

R
ec

ei
pt

s 
of

 c
at

tl
e

85.2
85.9
92.9
87.1

87.5
87.1
91.6
87.1
83.9

82.6
86.2
70.1
86.2

101.0
100.6
106.4
100.3

104.8
109.0
117.4
119 0
114.8

113.8
89.7

109.6
122.8

142 8
156.6
155.9
149 5
143.7

136.7
124.4
119.0
88 7

123.5
125 1
119.3
65.3

71.4
103.9
105 1
102.2
83 3

87 8
85.5
78 8
82 3

81 0
83.3
85 9
88.4

69.8
74.3
82 0
88 7

99 0
98 1
87 1

R
ec

ei
pt

s 
of

 h
og

s

57.1
68.9
80.3
83.3

91.2
72.5
81.4
78.2
90.9

91.5
91.2
89.5
87.5

65.1
69 3
77.0
64.3

67.8
63 5
62.1
57 7
61.5

62 8
56.8
61.8
62 0

78 1
73.4
70.7
70 6
80.6

85.0
87.5
97.6
79 0

110 0
110 2
102.8
70 6

97 2
122 7
112 5
94.7

102 0

94 4
93 7
79 0
80 9

90 1
82.9
85 6
78 6

59.9
68 9
74 8
74 6

78 7
74 5
66 5

W
ho

le
sa

le
 p

ri
ce

s

102.3
103.0
102.8
101.4

100.4
102.4
102.9
101.2
102.9

102.4
102.2
102.9
103.9

103.5
103 8
104.6
104.5

104.8
105 1
104.6
103 4
103.9

103 2
103.0
103.6
103 1

102 3
101.7
102.0
101 7
102.9

103.3
103.4
103.6
104.2

105.1
103 6
102.7
102.9

103 8
103.8
103 4
103. 7
104 0

104 0
103.3
102 0
101 3

100 3
99.9

100 1
98.8

98.9
98.2
98.8
98 5

97 9
98 5
99.2
99 6

P
ri

ce
 o

f c
o
tt

o
n

 m
id

-
dl

in
g

91.3
92.1
92.5
92.5

92.1
88.3
84.2
88.7
89.8

93.2
89.4
91.3
92.5

89.8
91.7
92.1
95.5

94.0
92 8
89.8
89 4
86.4

85 7
90.6
92.5
90 2

87 5
83.4
81.9
82 3
74.7

79.2
78.9
78.5
80.8

78 5
74.3
73.2
74.7

78.1
78.5
79 6
78.9
78 5

78 5
78.5
78 5
75 1

73 6
74.0
72 8
72.8

73.2
72.8
72.5
71 3

71.3
72 5
71.7
70 9

P
ri

ce
 o

f 
ir

on
 a

nd
st

ee
l 

(c
om

po
si

te
)

97.9
96.6
96.0
95.0

94.4
94.3
93.7
93.0
92.6

92.5
91.6
91.1
90.9

91.1
91.1
91.1
91.1

91.1
91.1
91.1
91 1
90.6

90.6
90.9
90.9
91.0

91 1
91.1
91.1
91.5
92.4

93.6
94.3
94.5
94.6

95.3
95 2
95.2
95.2

95.5
95.5
95.5
95.3
94.9

94.9
94.9
94 7
94.7

94.7
94.7
94 6
94.6

94.6
93.8
93.8
93 6

93.4
93 4
93.3
92 8

P
ri

ce
 o

f N
o.

 2
 w

he
at

142.3

156.1
154.5
154.5

151.2
157.7
152.0
146.3

128 5
132.5
127.6

129.3
136 6
139 0
135 8
137 4

137 4
139.0
140.7
138 2

125 2
130 1

138.2

136.6
138.2
137.4
140 7

143 9

152 8
153.7
152 8
152.8
148 8

156 1
148.8
145 5
147 2

139 0
137.4
142 3
130.1

136.6
142 3

134.1
135 8
137.4
134 1

B
an

k 
lo

an
s 

an
d

d
is

co
u
n
ts

113.0
112.4
112.3
112.3

113.2
112.8
112.6
112.0
112.1

112.7
112.8
112.9
113.0

114.4
113.6
113.7
113.3

113.1
113 8
114.4
114 4
114.4

115 3
115.0
116.3
116 6

118 3
118.2
118.6
118 7
118.9

120.0
119.9
119.9
119,4

119.8
120 2
120.4
120.8

121.8
121.3
120.2
120.0
119.3

119 6
119.8
119 4
119 2

119 8
119.0
119.3
119.3

120.2
119.4
118.9
118 7

119 3
119 8
119.4

D
eb

its
 to

 in
di

vi
du

al
ac

co
u
n
ts

118.2
117.2
118.7
118.3

107.8
126.6
112.7
118.9
111.5

115.9
110.7
126.5
115.5

129.4
116.6
120.4
119.9

107.1
120 1
109.5
114.6
105.9

111.5
95.3

128.1
122.3

126.9
138.7
118.0
137.5
122.4

131.8
114.4
145.8
124.4

124.7
123 9
141.4
133.6

109.8
153.2
129.8
135.2
124.0

132.4
123.3
121 7
107 7

143.5
121.7
133 6
122.2

124.0
133.1
126.2
129.6

117.3
134 2
119.7
125 6

1
i

100.0
97.0
84.8
97.0

90.9
84.8
90.9
90.9
97.0

103.0
93.9
90.9

112.1

121.2
100.0
97.0

100.0

100.0
106 1
97.0

100 0
106.1

100 0
106.1
100.0
118.2

121 2
112.1
100.0
103.0
121.2

112.1
109.1
112.1
121.2

121.2
124 2
124.2
142.4

145.5
97.0

109. 1
97.0

109.1

112.1
118.2
115 1
127.3

112.1
103.0
103 0
118.2

115.1
97.0

109.1
84.8

93.9
93.9
90.9
97.0

i
i

oas
108 5
107.0
116 9

117.2
105.5
110.7
101 0
105.0

90.1
94.5

105.7
97.0

92.3
77 1

101.0
106.0

89.3
90 1
79.4
92 5
86 3

82 3
70.2
89.1
89 6

87 3
90.5
83.8
80 6
92.8

88.1
102.7
109.0
95.3

105.0
107 5
112.7
83.1

93.0
137.3
142.5
127.6
128.4

128.9
94.8

118 9
104 0

120 4
122.1
97.5

110.2

9&5
99.8

108.2
117.9

122.6
100.3
104.2
102 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 Petroleum Institute; Loadings of freight cars from American
Railway Association; Building contracts from F. W. Dodge Corporation; Receipts of wheat from JBradstreet'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 Exchange; 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.1 The actual week for all items does not always end on same d»y.
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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]

RELATIVE TO 1913 AS 100 RELATIVE TO 1919 AS JOO

1920 1921 1922 1923 1924 1925 19261920 1921 1922 l923 1924 1925 1926
I I I

BANK DEBITS, 141 CENTERSPRICES 25 INDUSTRIAL STOCKS

WHOLESALE TRADE
INTEREST RATES, COMMERCIAL PAPER

DEPT, STORE TRADE (359 STORES) .

WHOLESALE PRICES (DEPT.OF'LABOR >

I I I I I
FARM PRICES <D£PT OF AGRICULTURE) MAIL-ORDER SALES

(4 HOUSES)

MANUFACTURING PRODUCTION
(64 COMMODITIES)

LUMBER PRODUCTION
( 5 SPECIES

AUTOMOBILE PRODUCTION
( PASSENGER CARS AND TRUCKS

NET FREIGHT TON-MILES

FACTORY EMPLOYMENT

BUILDING CONTRACTS AWARDED
( 27 STATES)

I I I I I I I I I I I I I I I I

1920 1921 1922 1923 1924 1925 1926 1921 1922 1923 1924 1925 1926
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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.

ITEM

Production:
Pig iron . '
Steel ingots
Copper
Cement (shipments)
Anthracite coal .... .....
Bituminous coal .. ....... .
Electric energy (cross revenue sales)
Crude petroleum .
Cotton (consumption).......
Beef
Pork

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum1

Cotton (total)
Prices:!

Wholesale index
Retail food
Retail coal, bituminous
Farm products ......

Buslnesc finances:
Defaulted liabilities
Price 25 Industrial stocks
Price 25 railroad stocks

Banking:
Clearings, New York City . .
Clearings, outside ......... ... ..
Commercial paper interest rate

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

Transportation :
Freight, net ton-miles .. . .

Production :
Lumber'....
Building contracts.

Stocks:
Beef
Pork

Business finances:
Bond prices (40 issues). ...

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted .
Total reserves ..
Ratio

MONTHLY AVERAGE

1929 1921 1922 1923 1924 1925

1935

Mar. Apr. May June July Aug. «Unt Oct. Nov Dec.

1926

Jan Feb. Mar Apr. May

1913 monthly average- 100

120
135
99

108
98

119
283
178
105
119
113

170

143
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38

107
99
87

312
189
97

113
117

90

171
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80

131
58
85

349
224
109
126
130

96

265
153

149
142
188
124

228
169
76

230
230
80

177
154
204

115

130
144
120
153
104
118
407
295
117
130
160

102

311
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99

101
434
287
99

133
151

68

369
111

150
146
169
134

198
198
81

264
284
71

201
185
284

131

118
146
136
177
68

109
470
304
115
139
128

73

290
129

159*
145
167
147

162
262
99

300
315
73

236
198
327

139

139
166
145
139
93
94

457
292
125
129
115

82

294
126

161
151
169
151

149
235
95

296
311
71

258
219
318

129

127
142
137
195
98
85

449
297
128
131
109

75

294
103

156
151
161
147

163
233
92

290
308

72

233
193
322

123

114
137
137
226
107
89

429
329
114
132
116

69

297
80

155
152
159
146

162
245
96

302
299
70

219
179
262

136

104
127
136
237
102
93

421
322
106
127
136

63

296
61

157
155
158
148

161
248
96

305
317
70

218
156
271

131

104
122
133
245
109
99

419
325
104
145
107

60

294
45

160
160
159
149

151
256
97

297
323
71

218
164
248

139

106
136
132
249
113
113
429
323
96

135
96

59

289
56

160
160
160
152

163
272
101

256
293

72

228
184
255

153

106
138
132
240

1
117
45J
313
104
144
97

63

287
130

160
159
168
144

134
280
102

276
313

76

234
203
309

151

118
154
138
207

1
133
495
311
117
173
122

70

284
185

158
162
170
143

129
298
102

329
353
80

250
237
464

161

118
155
131
137

2
127
535
297
117
137
127

78

283
216

158
167
179
144

157
305
107

298
319
79

252
216
396

149

127
158
135
94
3

132
558
294
124
152
162

85

278
237

156
166
179
143

160
305
111

342
348
79

266
226
473

139

130
164
138
77
2

135
578
288
125
139
168

83

278
226

156
164
179
143

191
309
111

344
341

79

279
192
336

138

114
151
132
79
27

117
561
264
122
120
127

78

274
213

155
162
179
143

150
309
109

272
288
75

260
170
322

130

134
178
147
129
115
116
550
293
136
136
136

74

274
192

152
160
170
140

134
272
105

356
339
78

297
181
357

141

135
163
143
175
108
101

289
124
136
120

65

273
168

151
162
168
140

169
249
104

329
324
76

266
187
344

133

1919 monthly average- 100

102
72

66
98

86

114

132
97
80

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
90

108

108

19
146
160

141
138

34
82

112

121

26
134
149

136
138

49
90

111

121

21
137
154

143
157

41
88

111

117

21
137
154

146
148

31
81

113

116

21
136
153

151
143

26
96

114

123

24
135
153

141
145

21
89

112

123

24
134
154

154
166

19
76

111

113

30
132
149

153
165

17
59

111

119

33
131
144

157
148

20
46

111

137

30
132
144

140
146

31
45

112

121

32
131
142

127
137

36
56

112

137

39
129
134

113
117

34
67

114

134

23
135
149

130
90

33
74

115

114

28
133
147

146
150

30
78

115

133

33
133
146

142
155

25
76

116

128

27
135
151

136
156
143
243
106
98

111

61

143

152
161
161
139

147
253
106

297
316
72

213
172
299

153

22
75

117

122

24
136
151

* 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 11,401,000,000 board feet, compared with a total lumber production for the country of 34,552,000.oofl
board feet reported by the census.

• 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 page 5]

WEEKLY AVERAGE, 1922-1924 s 100. FISHER'S 1NDEX,WEEKLY AVERAGEI923H924=IOO-

BITUMINOUS COAL PRODUCTION
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WEEKLY BUSINESS INDICATORS

WEEK
ENDING *—

±925

May 2
g

16...
23
30

June 6
13
20
27

July 4
11
18
25

Aug. 1
8

15
22
29

Sept. 5
12
19
26

Oct. 3
10
17
24
31

Nov. 7
14
21
28. ..

Dec. 5
12
19
26

1936

Jan 2
9

16
23
30

Feb. 6
13
20
27

Mar. 6
13 .
20
27

Apr. 3
10
17
24

May 1
8

15_-
22
29

June 5
12
19
26

July 3
10
17 .
24
31_.

B
it

u
m

in
o

u
s 

co
al

p
ro

d
u
ct

io
n

88.0
91.2
92.0
93.1
89.7

92.3
95.0
92.6
95.4

81.0
95.2
98.8

102.9

104.2
109.8
113.0
115.9
122.6

119.3
110.0
119.9
125.3

121.3
128.7
129.7
133.2
137.5

134.1
134.0
138.8
127.8

141.8
142.2
139.8
92.9

117.5
143.5
144.0
136.9
138.4

134.0
132.3
126.8
120.0

115.2
117.8
113.1
106.0

99.6
103.8
102.5
102.1

100.5
99.6

102.4
102.3
106.7

95.4
105.8

L
um

be
r 

pr
od

uc
tio

n

112.4
115.7
111.4
114.8
110.5

113.8
115.7
112.4
112.4

90.0
98.6

108.1
107.1

113.3
112.4
115.7
120.0
115.7

117.6
112.4
119.0
115.7

114.8
116.7
114.8
116.7
116.7

114.8
112.4
113.8
106.2

108.1
110.5
111.4
72.9

56.7
81.4
94.3

101.9
103.8

108.1
110.5
108.1
107.1

109.5
111.4
114.8
118.1

116.7
115.7
119.0
118.1

111.4
109.5
111.4
112.4
113.8

105.2
112.4
114.8

B
ee

hi
ve

 
co

ke
 p

ro
-

du
ct

io
n

74.1
62.7
59.6
63.6
57.9

56.1
59.6
56.6
56.1

52.6
56.6
55.7
54.8

53.5
53.9
53.9
63.2
72.4

72.8
73.2
75.0
77.2

82.0
89.0
99.1
98.2

114.5

128.1
129.4
124.6
128.5

130.7
127.6
137.3
114.5

128.5
127.2
136.4
150.4
148.7

161.0
158.8
154.8
140.4

115.8
115.4
115.4
109.7

102.6
100.0
102.2
100.0

92.1
93.0
89.3
92.5
85.1

85.5
86.0

P
e
tr

o
le

u
m

 
p

ro
d

u
c

ti
o
n

119.7
122.7
126.4
126.9
128.7

128 8
123.9
120.5
119.2

118.0
118.0
116.0
115.8

115.9
117.3
116.1
116.3
116.0

117.3
116.9
116.9
115.5

114.9
114 9
114.2
113.3
113.2

112.8
111.8
112.5
112.1

111.9
111.2
110 5
109.8

108 2
107.7
106.8
105.7
103.8

104.5
104.3
104.3
105.6

105.3
106.1
105.8
106.0

106.7
106.7
106.4
107.2

109.1
109.3
109.6
108.9
110.3

110.1
110.4
110.3

C
ar

 l
o
a
d
in

g
s

107.9
107.9
108.3
101.8
107.8

109.4
108.5
108.0
109.0

95.0
108.0
111.1
113.2

114.7
115.6
117.1
118.7
123.6

121.2
107.2
120.7
123.2

122.3
121.6
121.6
123.3
120.0

116.9
115.5
116 3
101.5

112.2
110.9
106.4
77.1

81.5
99.7

103.0
101.3
101.7

100.6
100.8
102.4
100.3

106.0
106.3
107.4
106.4

102.0
102.2
106 1
107.0

109.4
109.5
113.2
114.2
118 8

104.0
116.5

B
u

il
d

in
g
 c

o
n
tr

a
c
ts

183.6
147.7
134.6
164.8
152. 4

125.1
134.4
184.9
150.4

142.5
124.0
132.0
134.6

202 6
168.0
179.4
194.4
153.8

152.4
97.7

162.3
136.0

234.8
132 0
117.6
130.6
157.8

175 8
141.5
147 2
104.3

181.4
142.1
142.3
110.2

152.3
131.8
119.2
182.7
115.5

93.2
77.0

102.8
146.7

106.4
119.6
167.0
157.1

165.1
207.4
184.9
128.6

165.2
166.4
147.2
190 0
168 3

124.5
150.9
134.3

R
ec

ei
pt

s 
of

 w
he

at

34.3
38.4
34.7
62.5
65.7

69.2
58.2
55.6
60.5

59.9
91.4
93.3

140.5

165.9
143.9
122.2
108.1
108.3

136.0
158.1
170.4
180.6

149.0
113.4
90.7
74.6
81.0

95.8
86.5

104.5
104.7

117.3
116.3
104.1
74.4

41.6
75.7
63.0
55.9
53.0

51.9
48.9
60.8
40.6

45.7
36.6
42.1
42.1

31.4
39.4
33.6
42.4

41.9
42.3
37.3
43.4
58.2

44.3
44.7

R
ec

ei
pt

s 
of

 c
ot

to
n

36.6
37.4
27.7
29.4
29.4

26 4
20.9
18.7
17.4

13.6
13.6
24.3
26.8

40 0
31.9
45.5
71.9

116.6

177. 9
197.0
244.3
279.1

311.9
309 4
337.4
327.7
325.1

323 8
288.5
289 8
285.1

293.6
283.0
242.6
206.8

174.0
132.8
112.3
119.6
106.0

101.3
97.9
87.7
71.1

68.5
65.5
68.1
71.5

57.4
51 9
48 1
43.0

49.4
43.4
44.3
39.6
40.4

36.6
34.0
27.2

R
ec

ei
pt

s 
of

 c
at

tle

87.5
87.1
91.6
87.1
83.9

82 6
86.2
70.1
86.2

101.0
100.6
106.4
100.3

104.8
109.0
117.4
119.0
114.8

113.8
89.7

109.6
122.8

142.8
156.6
155.9
149.5
143.7

136, 7
124.4
119.0
88.7

123.5
125.1
119.3
65.3

71.4
103.9
105.1
102.2
83.3

87.8
85.5
78.8
82.3

81.0
83.3
85.9
88.4

69.8
74.3
82 0
88.7

99.0
98.1
87.1
86.8
95.8

95.5
92.9

R
ec

ei
pt

s 
of

 h
og

s

91.2
72.5
81.4
78.2
90.9

91.5
91.2
89.5
87.5

65.1
69.3
77.0
64.3

67.8
63.5
62.1
57.7
61.5

62.8
56.8
61.8
62.0

78.1
73.4
70.7
70.6
80.6

85.0
87.5
97.6
79.0

110.0
110.2
102.8
70.6

97.2
122.7
112.5
94.7

102.0

94.4
93.7
79.0
80.9

90.1
82.9
85.6
78.6

59.9
68.9
74.8
74.6

78.7
74.5
66.5
72.1
78.7

75.7
92.0

«
W

ho
le

sa
le

 p
ri

ce
s

100.4
102.4
102.9
101.2
102.9

102.4
102.2
102.9
103.9

103.5
103.8
104.6
104.5

104.8
105.1
104.6
103.4
103.9

103.2
103.0
103.6
103.1

102.3
101.7
102.0
101.7
102.9

103 3
103.4
103.6
104.2

105.1
103.6
102.7
102.9

103.8
103.8
103.4
103.7
104.0

104.0
103.3
102.0
101.3

100.3
99.9

100.1
98.8

98.9
98.2
98.8
98.5

97.9
98.5
99.2
99.6
99.4

98.9
100.1
99.2

Pr
ic

e 
of

 co
tto

n 
m

id
-

dl
in

g

92.1
88.3
84.2
88.7
89.8

93 2
89.4
91.3
92.5

89.8
91.7
92.1
95.5

94.0
92.8
89.8
89.4
86.4

85.7
90.6
92.5
90.2

87.5
83.4
81.9
82.3
74.7

79.2
78.9
78.5
80.8

78.5
74.3
73.2
74.7

78.1
78.5
79.6
78.9
78.5

78.5
78.5
78.5
75.1

73.6
74.0
72.8
72.8

73.2
72.8
72.5
71.3

71.3
72.5
71.7
70.9
71.3

70.9
68.7
69.4

Pr
ic

e 
of

 ir
on

 a
nd

st
ee

l 
(c

om
po

si
te

)

94.4
94.3
93.7
93.0
92.6

92.5
91.6
91.1
90.9

91.1
91.1
91.1
91.1

91.1
91.1
91.1
91.1
90.6

90.6
90.9
90.9
91.0

91.1
91.1
91.1
91.5
92.4

93.6
94.3
94.5
94.6

95.3
95.2
95.2
95.2

95.5
95.5
95.5
95.3
94.9

94.9
94.9
94.7
94.7

94.7
94.7
94.6
94.6

94.6
93.8
93.8
93.6

93.4
93.4
93 3
92.8
92.5

92.1
91.7
91.5
91.5

Pr
ic

e 
of

 N
o.

 3
 w

he
at

142.3

156.1
154.5
154.5

151 2
157.7
152.0
146.3

128.5
132.5
127.6

129 3
136.6
139.0
135.8
137.4

137.4
139.0
140.7
138.2

125.2
130.1

138.2

136.6
138.2
137.4
140.7

143.9

152.8
153.7
152.8
152.8
148.8

156.1
148.8
145.5
147.2

139.0
137.4
142.3
130.1

136.6
142.3

134.1
135.8
137.4
134.1
135.0

120.3
126.8
125.2

B
an

k
 l

o
an

s 
an

d
d
is

co
u
n
ts

113.2
112.8
112.6
112.0
112.1

112.7
112.8
112.9
113.0

114.4
113.6
113.7
113.3

113.1
113.8
114.4
114.4
114.4

115.3
115.0
116.3
116.6

118.3
118.2
118.6
118.7
118.9

120.0
119.9
119.9
119,4

119.8
120.2
120.4
120.8

121.8
121.3
120.2
120.0
119.3

119.6
119.8
119.4
119.2

119.8
119.0
119.3
119.3

120.2
119.4
118.9
118.7

119.3
119.8
119.4
118.9
118.7

119.4
118. 9
120.2

D
eb

its
 to

 I
nd

iv
id

ua
l

ac
co

un
ts

107.8
126.6
112.7
118.9
111. 5

115.9
110.7
126.5
115.5

129.4
116.6
U0.4
119 9

107 1
120.1
109.5
114 6
105.9

111.5
95.3

128.1
122.3

126.9
138.7
118.0
137.5
122.4

131.8
114.4
145.8
124.4

124.7
123.9
141.4
133.6

109.8
153.2
129.8
135.2
124.0

132.4
123.3
121.7
107.7

143.5
121.7
133.6
122.2

124.0
133.1
126. 2
129.6

117.3
134.2
119.7
125.6
118.8

117.0
121.4
130.6

!
|

e

90.9
84.8
90.9
90.9
97.0

103 0
93.9
90.9

112.1

121.2
100.0
97.0

100.0

100 0
106.1
97.0

100.0
106.1

100.0
106.1
100.0
118.2

121.2
112.1
100.0
103.0
121.2

112.1
109.1
112.1
121.2

121.2
124. 2
124.2
142.4

145.5
97.0

109.1
97.0

109.1

112.1
118.2
115.1
127.3

112.1
103.0
103 0
118.2

115.1
97.0

109.1
84.8

93.9
93.9
90.9
97.0
97.0

100.0
97.0
90.9

B
us

in
es

s 
fa

ilu
re

s

117.2
105.5
110 7
101.0
105 0

90 1
94 5

105.7
97 0

92.3
77.1

101.0
106 0

89 3
90.1
79.4
92 5
86.3

82.3
70.2
89.1
89.6

87.3
90 5
83.8
80.6
92.8

88.1
102.7
109.0
95.3

105.0
107.5
112.7
83.1

93.0
137.3
142.5
127.6
128.4

128.9
94.8

118.9
104.0

120.4
122.1
97.5

110.2

98.5
99.8

108.2
117.9

122.6
100.3
104.2
102.7
108.0

84.8
94.0
99.5

1 Sources of data are as follows: Bituminous coal and beehive coke production from U. S. Department of Commerce, Bureau of Mine*; Lumber production, based on lour
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 Exchange; Wholesale prices (Fisher's index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Exchange; 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.

'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]

350

RELATIVE TO 1913 AS 100

1920 1921 1922 1923 1924 1925 1926
RELATIVE TO 1919 AS 100

1920 1921 1922 1923 1924 1925 1926
200

BANK DEBITS, 141 CENTERSPRICES 25 INDUSTRIAL STOCKS

WHOLESALE TRADE. 6 LINES
INTEREST RATES, COMMERCIAL

J I LJ ' I I I L_L DEPT, STORE TRADE (353 STORES

WHOLESALE PRICES ( DEPT. OF LABOR )

I I
FARM PRICES (DEPT^OF AGRICULTURE) MAIL-ORDER SALES

(4 HOUSES)

MANUFACTURING PRODUCTION
(64 COMMODITIES)

COTTON CONSUMPTION
rn

LUMBER PRODUCTION
(5 SPECIES

UNFILLED STEEL ORDER

AUTOMOBILE PRODUCTION
(PASSENGER CARS AND TRUCKS)

NET FREIGHT TON-MILES

FACTORY EMPLOYMENT

CONTRACTS
(27 STATES)

1920 1921 1922 1923 1924 1925 1926 1920 1921 1922 1923 1924 1925 1926
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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 oftefi 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.

ITEM

Production:
Pig iron
Steel ingots
Copper
Cement (shipments) .
Anthracite coal _
Bituminous coal . _
Electric energy (gross revenue sales)
Crude petroleum .
Cotton (consumption)
Beef
Pork

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum* .
Cotton (total)

Prices:^
Wholesale index
Retailfood
Retail coal, bituminous... .
Farm products

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

Banking:
Clearings, New York City
Clearings, outside
Commercial paper interest rate

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

Transportation:
Freight, net ton-miles ... . .

Production:
Lumber * .... ._..
Building contracts. ......

Stocks:
Beel
Pork

Business finances:
Bond prices (40 issues) .

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted
Totfi' reserves
Ratio _ . ..

MONTHLY AVEKAGK

1920 1921 1922 1923 1924 1925

1935

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

1926

Jan. Feb. Mar. Apr. May June

1913 monthly average- 100

120
135
99

108
98

119
283
178
105
119
113

170

143
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38

107
99
87

312
189
97

113
117

90

171
198

147
153
197
118

229
136
64

205
212
118

140
181
188

105

87
114
80

131
58
85

349
224
109
126
130

96

265
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118
407
295
117
130
160

102

311
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99

101
434
287
99

133
151

68

369
111

150
146
169
134

198
198
81

264
284
71

201
185
284

131

118
146
136
177
68

109
470
304
115
139
128

73

290
429

159
145
167
147

162
262
99

300
315
73

236
198
327

139

127
142
137
195
98
85

449
297
128
131
109

75

294
103

156
151
161
147

163
233
92

290
308

72

233
193
322

123

114
137
137
226
107
89

429
329
114
132
116

69

297
80

155
152
159
146

162
245
96

302
299
70

219
179
262

136

104
127
136
237
102
93

421
322
106
127
136

63

296
61

157
155
158
148

161
248
96

305
317
70

218
156
271

131

104
122
133
245
109
99

419
325
104
145
107

60

294
45

160
160
159
149

151
256
97

297
323
71

218
164
248

199

106
136
132
249
113
113
429
323
96

135
96

59

289
56

160
160
160
152

163
272
101

256
293
72

228
184
255

153

106
138
132
240

117
45J
313
104
144
S7

63

287
130

160
159
168
144

124
280
102

278
813
76

234
203
809

151

118
154
138
207

133
495
311
117
173
122

70

284
185

158
162
170
143

129
298
102

329
353
80

250
237
464

161

118
155
131
137

2
127
535
297
117
137
127

78

283
216

158
167
179
144

157
305
107

298
319
79

252
216
396

149

127
158
135
94
3

132
558
294
124
152
162

85

278
237

156
168
179
143

160
305
111

342
348

79

266
226
473

139

130
164
138
77
2

135
678
288
125
139
168

83

278
226

156
164
179
143

191
309
111

344
341

79

279
192
336

138

114
151
132
79
27

117
559
264
122
120
127

78

274
213

155
162
179
143

150
309
109

272
288
75

260
170
322

130

134
178
147
129
115
116
545
293
136
136
136

74

274
192

152
160
170
140

134
272
105

356
339
78

297
181
357

141

135
163
143
175
108
101
537
290
124
137
120

65

273
168

151
162
168
140

169
249
104

329
324

76

266
187.
344

133

136
156
143
243
106
98

302
111
139
119

61

271
143

152
161
161
139

147
253
106

297
316

72

215
172
299

146

137
149
137
258
117
105

298
111
150
136

59

268
119

152
ICO
160
139

129
268
111

307
329
70

226
163
309

1919 monthly average- 100

102
72

66
98

86

114

132
97
80

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
90

108

108

19
146
180

141
138

34
82

112

121

26
134
149

143
157

41
88

111

117

21
137
154

146
148

31
81

113

116

21
136
153

151
143

26
96

114

123

24
135
153

141
145

21
89

112

123

24
134
154

104
166

19
76

111

113

30
132
149

1E3
135

17
59

111

119

33
£31
144

157
148

2®
4d

111

137

30
122
144

140
146

31
45

112

121

32
131
142

127
137

36
56

112

137

39
129
134

113
117

34
67

114

134

23
135
149

130
90

33
74

115

114

28
133
147

146
150

30
78

115

133

33
133
146

142
155

25
76

116

128

27
135
151

148
153

22
76

117

122

24
136
151

150
141

20
78

1 17

128

27
136
150

i 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 prod action for the country of 34,552,000.000
board feet reported by the census.

• 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 page 5]
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WEEKLY BUSINESS INDICATORS
Ml dafcm are given as relatives to the weekly average for ±922 to 1924 as 100, except wholesale prices, which are based on 1923 to 1924 average

WEEK
ENDING 2~-

1925

June 6
13
20
27

July 4
11
18
25

Aug. 1
8
15
22 .
29

Sept. 6
12
19. ..
26

Oct. 3
10
17
24
SI

Nov. 7
14
21
28

Dec. 5
12
19
26

1926

Jan. 2
9
16
23
30

Feb. 6
13
20 . .
27_

Mar. 6
13
20
27

Apr. 3.
10
17
24

May 1
8
15
22
29

June 5
12
19
26

July 3
10
17
24
31

Aug. 7
14
21
28

B
it

u
m

in
o

u
s 

co
at

pr
od

uc
ti

on

92.3
95.0
92.6
95.4

81.0
95.2
98.8
102.9

104.2
109.8
113.0
115.9
122.6

119.3
110.0
119.9
125.3

121.3
128.7
129.7
133. 2
137.5

134.1
134.0
138.8
127.8

141.8
142.2
139.8
92.9

117.5
143. 5
144.0
136.9
138.4

134.0
132.3
126.8
120.0

115.2
117.8
113.1
106.0

99.6
103.8
102.5
102. 1

100. 5
99.6
102.4
102 3
106 7

95 4
106.0
104.7
108.5

104.5
91.5
111.6

L
u

m
b

er
 p

ro
du

ct
io

n

113.8
115.7
112.4
112.4

90.0
98.6
108 1
107.1

113.3
112.4
115.7
120.0
115 7

117.6
112.4
119.0
115.7

114.8
116.7
114.8
116.7
116.7

114.8
112.4
113.8
106.2

108 1
110.5
111 4
72.9

56 7
81.4
94 3
101.9
103 8

108.1
110 5
108. 1
107.1

109.5
111 4
114 8
118.1

116.7
115.7
119.0
118 1

111. 4
109.5
111 4
112 4
113 8

105 2
112.4
114.8
109.5

105.2
84.8
107.1

B
ee

hi
ve

 
co

ke
 

pr
o-

du
ct

io
n

56.1
59.6
56.6
56.1

52.6
56.6
55.7
54.8

53.5
53.9
53.9
63.2
72.4

72.8
73 2
75.0
77.2

82.0
89 0
99.1
98.2
114. 5

128.1
129.4
124.6
128.5

130 7
127. 6
137 3
114.5

128 5
127.2
136 4
150.4
148 7

161.0
158 8
154.8
140.4

115.8
115 4
115 4
109 7

102 6
100.0
102.2
100 0

92 1
93 0
89 3
92 5
85 1

85 5
86.0
80.7
82 0

71.5
77 2
79 4

P
et

ro
le

um
 

pr
od

uc
-

ti
on

128.8
123.9
120 5
119.2

118.0
118.0
116 0
115.8

115 9
117.3
116 1
116.3
116 0

117.3
116 9
116.9
115.5

114. 9
114 9
114.2
113.3
113.2

112.8
111 8
112. 5
112 1

111 9
111.2
110 5
109.8

108 2
107.7
106 8
105 7
103 8

104.5
104 3
104.3
105.6

105 3
106 1
105 8
106 0

106 7
106.7
106 4
107 2

109 1
109 3
109 6
108 9
110 3

110 1
110.4
110.3
110.8

111.7
111.5
112 6

C
ar

lo
ad

in
gs

109.4
108.5
108.0
109.0

95.0
108.0
111.1
113.2

114.7
115.6
117. 1
118.7
123 6

121.2
107.2
120.7
123.2

122.3
121 6
121.6
123.3
120.0

116.9
115. 5
116.3
101. 5

112.2
110.9
106.4
77.1

81 5
99.7
103 0
101.3
101 7

100.6
100 8
102.4
100.3

106.0
106 3
107 4
106 4

102 0
102.2
106. 1
107 0

109 4
109 5
113 2
114 2
118 8

104 0
116.5
114.7
116.8

117.9
99.0

B
ui

ld
in

g 
co

n
tr

ac
ts

125.1
134.4
184.9
150.4

142.5
124.0
132.0
134.6

202.6
168.0
179.4
194.4
153.8

152.4
97.7
162.3
136.0

234.8
132 0
117.6
130.6
157.8

175.8
141.5
147.2
104.3

181.4
142. 1
142 3
110.2

152 3
131.8
119 2
182.7
115 5

93.2
77 0
102.8
146.7

106.4
119 6
167 0
157.1

165 1
207.4
184.9
128 6

165 2
166 4
147 2
190 0
168 3

124 5
150.9
134.3
150.6

125.6
158 2
162 8

R
ec

ei
pt

s 
of

 w
he

at

69.2
58.2
55.6
60.5

59.9
91.4
93.3
140.5

165.9
143. 9
122. 2
108.1
108.3

136.0
158. 1
170.4
180.6

149.0
113.4
90. 7
74.6
81.0

95.8
86. 5
104. 5
104.7

117.3
116.3
104. 1
74.4

41 6
75.7
63 0
55.9
53 0

51.9
48 9
60.8
40.6

45.7
36 6
42 1
42.1

31 4
39.4
33.6
42 4

41 9
42 3
37 3
43 4
58 2

44 3
44.7
42.3
68.3

106.0
166.1
171 6

R
ec

ei
pt

s 
of

 c
o
tt

o
n

26.4
20.9
18.7
17.4

13.6
13.6
24.3
26.8

40 0
31.9
45 5
71.9
116 6

177.9
197 0
244.3
279.1

311.9
309 4
337.4
327.7
325 1

323.8
288.5
289.8
285 1

293 6
283.0
242 6
206.8

174 0
132 8
112 3
119 6
106 0

101.3
97 9
87 7
71.1

68 5
65 5
68 1
71 5

57 4
51.9
48 1
43 0

49 4
43 4
44 3
39 6
40 4

36 6
34.0
27.2
18 3

20.4
14 5
22 1
22.1

R
ec

ei
pt

s 
of

 c
at

tl
e

82.6
86.2
70.1
86.2

101.0
100.6
106.4
100.3

104.8
109.0
117.4
119.0
114.8

113.8
89.7
109.6
122.8

142.8
156.6
155.9
149.5
143.7

136.7
124.4
119.0
88.7

123.5
125.1
119.3
65.3

71.4
103.9
105.1
102.2
83 3

87.8
85 5
78.8
82.3

81.0
83 3
85 9
88.4

69.8
74.3
82.0
88 7

99.0
98. 1
87 1
86 8
95 8

95 5
92.9
94.2
85.9

96.5
90.0
104 2

R
ec

ei
pt

s 
of

 b
og

s

91.5
91.2
89 5
87.5

65. 1
69.3
77 0
64.3

67 8
63.5
62 1
57 7
61 5

62.8
56 8
61 8
62.0

78.1
73 4
70 7
70.6
80 6

85.0
87. 5
97.6
79.0

110 0
110.2
102 8
70 6

97 2
122 7
112 5
94 7
102 0

94 4
93 7
79 0
80 9

90 1
82 9
85 6
78 6

59 9
68 9
74 8
74 6

78 7
74 5
66 5
72 1
78 7

75 7
92 0
75 7
71 4

72 1
70 7
67 1

W
ho

le
sa

le
 p

ri
ce

s

102.4
102 2
102 9
103 9

103.5
103 8
104 6
104 5

104 8
105 1
104 6
103 4.
103 9

103 2
103 0
103 6
103.1

102 3
101 7
102 0
101.7
102 9

103.3
103 4
103.6
104 2

105 1
103.6
102 7
102 9

103 8
103 8
103 4
103 7
104 0

104 0
103 3
102 0
101 3

100 3
99 9
100 1
98 8

98 9
98 2
98 8
98 5

97 9
98 5
99 2
99 6
99 4

98 9
100 1
99 2
99 0

97 9
98 2
97 9

P
ri

ce
 o

f c
o

tt
o

n 
m

id
-

dl
in

g

93.2
89.4
91 3
92.5

89.8
91.7
92 1
95.5

94 0
92.8
89 8
89.4
86 4

85.7
90 6
92.5
90.2

87.5
83 4
81.9
82.3
74.7

79.2
78.9
78.5
80.8

78.5
74.3
73.2
74.7

78.1
78.5
79 6
78. 9
78 5

78.5
78 5
78.5
75.1

73.6
74 0
72 8
72.8

73 2
72.8
72.5
71 3

71.3
72 5
71.7
70 9
71 3

70 9
68.7
69.4
70.2

69.1
72. 1
70 2
71.3

P
ri

ce
 o

f 
ir

on
 a

nd
st

ee
l 

(c
om

po
si

te
)

92.5
91.6
91 1
90.9

91.1
91.1
91 1
91. 1

91 1
91.1
91 1
91 1
90 6

90.6
90 9
90 9
91.0

91.1
91 1
91. 1
91.5
92 4

93.6
94. 3
94.5
94.6

95 3
95.2
95 2
95.2

95 5
95.5
95 5
95.3
94 9

94.9
94 9
94.7
94.7

94 7
94 7
94 6
94 6

94 6
93 8
93 8
93 6

93.4
93 4
93 3
92 8
92 5

92 1
91.7
91.5
91.5

91.8
91 8
91 7
91.7

P
ri

ce
 o

f N
o.

 2
 w

he
at

151.2
157 7
152 0
146 3

128.5
132 5
127.6

129 3
136.6
139 0
135 8
137 4

137.4
139 0
140 7
138.2

125 2
130 1

138 2

136.6
138.2
137.4
140 7

143.9

152 8
153.7
152 8
152.8
148 8

156. 1
148 8
145 5
147.2

139 0
137 4
142 3
130 1

136 6
142 3

134.1
135 8
137 4
134 1
135 0

120 3
126.8
125.2
117 9

109.8

120 3
117.1

B
an

k 
lo

an
s 

an
d

di
sc

ou
nt

s

112.7
112. 8
112 9
113.0

114.4
113.6
113 7
113 3

113 1
113.8
114 4
114.4
114 4

115.3
115 0
116.3
116.6

118.3
118 2
118 6
118.7
118 9

120.0
119.9
119.9
119 4

119 8
120.2
120 4
120.8

121 8
121.3
120 2
120 0
119 3

119.6
119 8
119 4
119.2

119 8
119 0
119 3
119 3

120 2
119 4
118 9
118 7

119 3
119 8
119 4
118 9
118 7

119 4
118.9
120.2
119 3

120.9
120 3
119 8

D
eb

it
s 

to
 i

nd
iv

id
ua

l
ac

co
u
n
ts

115.9
110. 7
126 5
115.5

129.4
116.6
10 4
119.9

107.1
120.1
109.5
114.6
105 9

111.5
95 3
128.1
122.3

126.9
138 7
118.0
137.5
122.4

131.8
114.4
145.8
124.4

124 7
123.9
141 4
133.6

109 8
153.2
129 8
135.2
124 0

132.4
123 3
121 7
107.7

143 5
121 7
133 6
122 2

124 0
133 1
126 2
129 6

117 3
134 2
119 7
125 6
118 8

117 0
121.4
129.8
123 0

126.8
130 3
129 3
129.8

§
1
t»»

iI
3

103.0
93 9
90 9
112 1

121.2
100.0
97 0
100.0

100 0
106. 1
97 0
100.0
106 1

100.0
106 1
100.0
118.2

121.2
112 1
100.0
103.0
121.2

112.1
109.1
112.1
121.2

121.2
124.2
124.2
142.4

145.5
97.0
109 1
97.0
109 1

112.1
118.2
115.1
127.3

112.1
103 0
103 0
118.2

115 1
97.0
109.1
84.8

93.9
93.9
90 9
97 0
97 0

100.0
97.0
90.9
103.0

115.1
109.1
103.0
97.0

B
us

in
es

s 
fa

il
ur

es

90.1
94.5
105 7
97.0

92.3
77. 1
101 0
106.0

89.3
90.1
79 4
92.5
86 3

82.3
70 2
89.1
89.6

87.3
90.5
83.8
80.6
92.8

88.1
102.7
109.0
95.3

105.0
107.5
112.7
83.1

93.0
137.3
142.5
127.6
128.4

128.9
94.8
118.9
104.0

120.4
122. 1
97.5
110.2

98.5
99.8
108.2
117 9

122.6
100.3
104.2
102.7
108 0

84.8
94.0
99.5
99 5

92.3
76.1
88. 1
89.3

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
ass9ciations, 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 Exchange; Wholesale prices (Fisher's index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Exchange; 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. O. 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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RELATIVE TO 1919 AS 100
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BANK DEBITS, 141 CENTERS

WHOLESALE TRADE
INTEREST RATES, COMMERCIAL PAPER

DEPT,' STORt TRADE <359 STORES)

WHOLESALE PRICES CDEPT OF LABOR )

MANUFACTURING PRODUCTION
(64 COMMODITIES)

LUMBER PRODUCTION
(5 SPECIES

AUTOMOBILE PRODUCTION
( PASSENGER CARS AND TRUCKS)

FACTORY EMPLOYMENT

CONTRACTS AWARDED (SO. FT.)
(27 STATES)
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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.

ITEM

Production :
Pig iron
Steel ingots. .. _ .. _
Copper
Cement (shipments)
Anthracite coal
Bituminous coal
Electric energy (gross revenue sales)
Crude petroleum
Cotton (consumption)
BeeL.
Pork

tn tilled orders:
United States Steel Corporation _ ._

Stocks:
Crude petroleum i .
Cotton (total)

Prices: 2
Wholesale index. .
Retail food
Retail coal, bituminous ._
Farm products

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

Banking:
Clearings, New York City
Clearings, outside
Commercial paper interest rate

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

Transportation :
Freight, net ton-miles

•

Production :
Lumber -
Building contracts

Stocks:
Beef
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted. ._
Total reserves
Ratio

MONTHLY AVERAGE

1920 1921 1922 1923 1924 1925

1925

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

Dec.

1936

Jan. |Feb. Mar Apr. May June July

1913 monthly average = 100

120
135
99

108
98

119
283
178
105
119
113

170

143
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38

107
99
87

312
189
97

113
117

90

171
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80

131
58
85

349
224
109
126
130

96

265
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118
407
295
117
130
160

102

311
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99

101
434
287
99

133
151

68

369
111

150
146
169
134

198
198
81

264
284
71

201
185
284

131

118
146
136
177
68

109
470
304
115
139
128

73

290
129

159
145
167
147

162
262
99

300
315

73

236
198
327

139

114
137
137
226
107
89

429
329
114
132
116

69

297
80

155
152
159
146

162
245
96

302
299
70

219
179
262

136

104
127
136
237
102
93

421
322
106
127
136

63

296
61

157
155
158
148

161
248
96

305
317

70

218
156
271

131

104
122
133
245
109
99

419
325
104
145
107

60

294
45

160
160
159
149

151
256
97

297
323

71

218
164
248

139

106
136
132
249
113
113
429
323
96

135
96

59

289
56

160
160
160
152

163
272
101

256
293

72

228
184
255

153

106
138
132
240

1
117
450
313
104
144
97

63

287
130

160
159
163
144

134
280
102

276
313

76

234
203
309

151

118
154
138
207

133
495
311
117
173
122

70

284
185

158
162
170
143

129
298
102

329
353
80

250
237
464

161

118
155
131
137

2
127
535
297
117
137
127

78

283
216

158
167
179
144

157
305
107

298
319

79

252
216
396

149

127
158
135
94
3

132
558
294
124
152
162

85

278
237

156
166
179
143

160
305
111

342
348

79

266
226
473

139

130
164
138
77
2

135
578
288
125
139
168

83

278
226

156
164
179
143

191
309
111

344
341

79

279
192
336

138

114
151
132
79
27

117
559
264
122
120
127

78

274
213

155
162
179
143

150
309
109

272
288

75

260
170
322

130

134
178
147
129
115
116
545
293
136
136
136

74

274
192

152
160
170
140

134
272
105

356
339

78

297
181
357

141

135
163
143
175
108
101
537
290
124
137
120

65

273
.168

151
162
168
140

169
249
104

329
324

76

266
187
344

133

136
156
143
243
106
98

302
111
139
119

61

271
143

152
161
161
139

147
253
106

297
316
72

215
172
299

146

126
149
137
259
117
105

298
111
150
136

59

268
119

152
160
160
139

129
268
111

307
329

70

226
163
309

144

126
145
142
254
111
109

314
99

136
129

61

265
98

151
157
160
135

130
278
113

302
334
72

226
178
284

1919 monthly average =100

102
72

66
98

86

114

132
97
80

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
90

108

108

19
146
160

141
138

34
82

112

121

26
134
149

146
148

31
81

113

116

21
136
153

151
143

26
96

114

123

24
135
153

141
145

21
89

112

123

24
134
154

154
166

19
76

111

113

30
132
149

153
155

17
59

111

119

33
131
144

157
148

20
46

111

137

30
132
144

140
146

31
45

112

121 '

32
131
142

127
137

36
56

112

137

39
129
134

113
117

34
67

114

134

23
135
149

130
90

33
74

115

114

28
133

147 ,

146
150

30
78

115

133

33
133
146

142
155

25
76

116

128

27
135
151

148
153

22
74

117

122

24
136
151

148
142

21
78

117

128

27
136
150

138
125

19
86

117

135

27
137
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 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 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
[See table on page 5]

WEEKLY AVERAGE, 1922 - 1924 = 100- FISHER'S INDEX, WEEKLY AVERAGE 1923-1924=100-

BITUMINOUS COAL, PRODUCTION
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WEEKLY BUSINESS INDICATORS
All data are given as relative to the weekly average for 1922 to 1921 as 100, except wholesale prices, which are based on 1923 to 1924 average

WEEK
ENDING 2 —

1925

June 6
13
20
27

July 4
11
18
25

Aug. 1
8

15
22
29

Sept. 5
12
19
26

Oct. 3 _
10
17
24
31

Nov. 7
14
21
28

Dec. 5
12
19
26

1936

Jan. 2
9

16
23
30

Feb. 6
13
20
27

Mar. 6
13
20
27

Apr. 3
10
17
24

May 1
8

15
22
29

June 5
12
19
26

July 3
10
17
24
31

Aug. 7
14 .
21
28

u
s 

co
al

ct
io

n
B

it
u

m
in

o
p

ro
d

u

92.3
95.0
92.6
95.4

81.0
95.2
98.8

102.9

104.2
109.8
113.0
115.9
122.6

119.3
110.0
119.9
125.3

121.3
128.7
129.7
133.2
137.5

134. 1
134.0
138.8
127.8

141.8
142.2
139.8
92.9

117.5
143.5
144.0
136.9
138.4

134.0
132.3
126.8
120.0

115.2
117.8
113. 1
106.0

99.6
103.8
102.5
102. 1

100.5
99.6

102.4
102.3
106.7

95.4
106 0
104.7
108.5

104.5
91.5

111.4
111.8
116. 1

111.8
117.1

ro
d

u
ct

io
n

L
u

m
b

er
 p

113.8
115.7
112.4
112.4

90.0
98.6

108.1
107.1

113.3
112.4
115.7
120.0
115.7

117.6
112.4
119.0
115.7

114.8
116.7
114.8
116.7
116.7

114.8
112.4
113.8
106.2

108.1
110.5
111.4
72.9

56.7
81.4
94.3

101.9
103.8

108.1
110.5
108.1
107.1

109.5
111.4
114.8
118.1

116.7
115.7
119.0
118. 1

111.4
109.5
111.4
112.4
113.8

105.2
112.4
114.8
109.5

105.2
84.8

107.1
103.8
109.5

110.5
111.4

i

||
B

ee
hi

ve
 

c
d

u
el

56.1
59.6
56.6
56.1

52.6
56.6
55.7
54.8

53.5
53.9
53.9
6£2
72.4

72.8
73.2
75.0
77.2

82.0
89.0
99.1
98.2

114.5

128.1
129.4
124.6
128.5

130.7
127.6
137.3
114.5

128.5
127.2
136.4
150.4
148.7

161.0
158.8
154.8
140.4

115.8
115.4
115.4
109.7

102.6
100.0
102.2
100.0

92.1
93.0
89.3
92.5
85.1

85.5
86 0
80.7
82.0

71.5
77.2
79.8
74.6
77.2

72.8
71.5

i 
p

ro
d

u
c-

n
P

et
ro

le
u

m ti
o

128.8
123.9
120.5
119.2

118.0
118.0
116.0
115.8

115.9
117.3
116.1
116.3
116.0

117.3
116.9
116.9
115.5

114.9
114.9
114.2
113.3
113.2

112.8
111.8
112.5
112.1

111.9
111.2
110.5
109.8

108.2
107.7
106.8
105.7
103.8

104.5
104.3
104.3
105.6

105.3
106. 1
105.8
106.0

106.7
106.7
106.4
107. 2

109.1
109.3
109.6
108.9
110.3

110. 1
110 4
110.3
110.8

111.7
111.5
112.6
113.5
116.0

117.4
118.5

(i

C
ar

 l
o
ad

in

109.4
108.5
108.0
109.0

95.0
108.0
111.1
113.2

114.7
115.6
117.1
118.7
123.6

121.2
107.2
120.7
123.2

122.3
121.6
121.6
123.3
120.0

116.9
115.5
116.3
101.5

112.2
110.9
106.4
77.1

81.5
99.7

103.0
101.3
101.7

100.6
100.8
102.4
100.3

106.0
106.3
107.4
106.4

102.0
102.2
106. 1
107.0

109.4
109.5
113.2
114.2
118.8

104.0
116 5
114.7
116.8

117.9
99.0

119.1
119.3
121.2

119. 1

o
n

tr
ac

ts
B

u
il

d
in

g
.c

125.1
134.4
184.9
150.4

142.5
124.0
132.0
134.6

202.6
168.0
179.4
194.4
153.8

152.4
97.7

162.3
136.0

234.8
132.0
117.6
130.6
157.8

175.8
141.5
147.2
104.3

181.4
142.1
142.3
110.2

152.3
131.8
119.2
182.7
115.5

93.2
77.0

102.8
146.7

106. 4
119.6
167.0
157. 1

165. 1
207.4
184.9
128. 6

165.2
166.4
147.2
190.0
168.3

124.5
150 9
134.3
150.6

125.6
158.2
162.8
134. 1
197.3

121.5
152.1

f 
w

h
ea

t
R

ec
ei

pt
s 

o

69.2
58.2
55.6
60.5

59.9
91.4
93.3

140.5

165.9
143.9
122.2
108.1
108.3

136.0
158.1
170.4
180.6

149.0
113.4
90.7
74.6
81.0

95.8
86.5

104.5
104.7

117.3
116.3
104. 1
74.4

41.6
75.7
63.0
55.9
53.0

51.9
48.9
60.8
40.6

45.7
36.6
42. 1
42.1

31.4
39.4
33.6
42 4

41.9
42 3
37.3
43.4
58.2

44 3
44 7
42.3
68.3

106.0
166. 1
171.6
232.0
309.6

284.0
225.0

f 
co

tt
o
n

R
ec

ei
pt

s 
o

26.4
20.9
18.7
17.4

13.6
13.6
24.3
26.8

40.0
31.9
45.5
71.9

116.6

177.9
197.0
244.3
279.1

311.9
309.4
337.4
327.7
325.1

323.8
288.5
289.8
285.1

293.6
283.0
242.6
206.8

174.0
132.8
112.3
119.6
106.0

101.3
97.9
87.7
71.1

68.5
65.5
68.1
71.5

57.4
51.9
48.1
43.0

49.4
43.4
44.3
39.6
40.4

36.6
34 0
27.2
18.3

20.4
14.5
22.1
22. 1
28.1

25. 1
48.5
59. 1

o>
~•M
2

R
ec

ei
pt

s 
o

82.6
86.2
70.1
86.2

101.0
100.6
106.4
100.3

104.8
109.0
117.4
119.0
114.8

113.8
89.7

109.6
122.8

142.8
156.6
155.9
149.5
143.7

136.7
124.4
119.0
88.7

123.5
125.1
119.3
65.3

71.4
103.9
105.1
102.2
83.3

87.8
85.5
78.8
82.3

81.0
83.3
85.9
88.4

69.8
74.3
82.0
88.7

99.0
98. 1
87.1
86.8
95.8

95.5
92 9
94.2
85.9

96.5
90.0

104.2
94.9
94.2

75.6
99.0
67. 1

A

R
ec

ei
pt

s 
o

91.5
91.2
89.5
87.5

65.1
69.3
77.0
64.3

67.8
63.5
62.1

. 57.7
61.5

62.8
56.8
61.8
62.0

78.1
73.4
70.7
70.6
80.6

85.0
87.5
97.6
79.0

110.0
110.2
102.8
70.6

97.2
122.7
112.5
94.7

102.0

94.4
93.7
79.0
80.9

90.1
82.9
85.6
78.6

59.9
68.9
74.8
74.6

78.7
74.5
66.5
72.1
78.7

75.7
92.0
75.7
71.4

72.1
70.7
67.1
70.9
68.2

70.9

1

W
ho

le
sa

le

102.4
102.2
102.9
103.9

103.5
103.8
104.6
104.5

104.8
105.1
104.6
103.4
103.9

103.2
103.0
103.6
103.1

102.3
101.7
102.0
101.7
102.9

103.3
103.4
103.6
104.2

105.1
103.6
102.7
102.9

103.8
103.8
103.4
103.7
104.0

104.0
103.3
102.0
101.3

100.3
99.9

100.1
98.8

98.9
98.2
98.8
98 5

97.9
98.5
99.2
99.6
99.4

98 9
100 1
99.2
99.0

97.9
98.2
97.9
97.1
96.4

96.2
96.0
95 9

tt
o

n
 m

id
-

ag
P

ri
ce

 o
f 

co
l

dl
ii

93.2
89.4
91.3
92.5

89.8
91.7
92.1
95.5

94.0
92.8
89.8
89.4
86.4

85.7
90.6
92.5
90.2

87.5
83.4
81.9
82.3
74.7

79.2
78.9
78.5
80.8

78.5
74.3
73.2
74.7

78.1
78.5
79.6
78.9
78.5

78.5
78.5
78.5
75.1

73.6
74.0
72.8
72.8

73.2
72.8
72.5
71.3

71.3
72.5
71.7
70.9
71.3

70.9
68.7
69.4
70.2

69.1
72.1
70.2
71.3
72.5

71.3
67.2
68.7

•d
§|

§1
Ja fiSs!
si
I*

92.5
91.6
91.1
90.9

91.1
91.1
91.1
91.1

91.1
91.1
91.1
91.1
90.6

90.6
90.9
90.9
91.0

91.1
91.1
91.1
91.5
92.4

93.6
94.3
94.5
94.6

95.3
95.2
95.2
95.2

95.5
95.5
95.5
95.3
94.9

94.9
94.9
94.7
94.7

94.7
94.7
94.6
94.6

94.6
93.8
93.8
93 6

93.4
93.4
93.3
92.8
92.5

92.1
91 7
91.5
91.5

91.8
91.8
91.7
91.7
91.5

91.5
91.5
91.5

>.
 2

 w
h

ea
t

P
ri

ce
 o

f N
<

151.2
157.7
152.0
146.3

128.5
132.5
127.6

129.3
136.6
139.0
135.8
137.4

137.4
139.0
140.7
138.2

125.2
130.1

138.2

136.6
138.2
137.4
140.7

143.9

152.8
153.7
152.8
152.8
148.8

156. 1
148.8
145.5
147.2

139.0
137.4
142.3
130.1

136.6
142 3

134. 1
135.8
137.4
134. 1
135.0

120.3
126.8
125.2
117.9

109.8

120.3
117.1
118.7

113.0
111.4
110.6

s 
an

d
 d

is
-

n
ts

B
an

k
 l

o
an

co
u

112.7
112.8
112.9
113.0

114.4
113.6
113.7
113.3

113.1
113.8
114.4
114.4
114.4

115.3
115.0
116.3
116.6

118.3
118.2
118.6
118.7
118.9

120.0
119.9
119.9
119.4

119.8
120.2
120. 4
120.8

121.8
121.3
120.2
120.0
119.3

119.6
119.8
119.4
119.2

119.8
119.0
119.3
119.3

120.2
119.4
118.9
118 7

119.3
119.8
119.4
118.9
118.7

119.4
1]8. 9
120.2
119.3

120.9
120.3
119.8
119.6
119.6

120.4
120.7

n
 d

iv
id

u
al

in
ts

D
eb

it
s 

to
 i

ac
co

i

115. 9
110.7
126.5
115.5

129.4
116.6
120.4
119.9

107. 1
120.1
109.5
114.6
105.9

111.5
95.3

128.1
122.3

126.9
138.7
118.0
137.5
122.4

131.8
114.4
145.8
124.4

124.7
123.9
141.4
133.6

109.8
153.2
129.8
135.2
124.0

132.4
123.3
121.7
107.7

143.5
121.7
133.6
122.2

124.0
133.1
126.2
129.6

117.3
134.2
119.7
125.6
118.8

117.0
121.4
129.8
123.0

126.8
130.3
129.3
129.9
116.1

127.2
116.8
122.8

05

1

>»

C
Os
S

103.0
93.9
90.9

112. 1

121.2
100.0
97.0

100.0

100.0
106.1
97.0

100.0
106.1

100.0
106.1
100.0
118.2

121.2
112.1
100.0
103.0
121.2

112.1
109. 1
112. 1
121.2

121.2
124.2
124.2
142.4

145.5
97.0

109. 1
97.0

109.1

112. 1
118.2
115.1
127.3

112. 1
103.0
103.0
118.2

115. 1
97.0

109.1
84 8

93.9
93.9
90.9
97.0
97.0

100.0
97.0
90.9

103.0

115. 1
109.1
103.0
97.0

106.1

109.1
109.1
109.1

1
S
S3
.«

B
u
si

n
es

s 
f

90.1
94.5

105.7
97.0

92.3
77. 1

101.0
106.0

89.3
90.1
79.4
92.5
86.3

82.3
70.2
89.1
89.6

87.3
90.5
83.8
80.6
92.8

88.1
102.7
109.0
95.3

105.0
107.5
112.7
83.1

93.0
137.3
142.5
127.6
128.4

128.9
94.8

118.9
104.0

120.4
122.1
97.5

110.2

98.5
99.8

108.2
117.9

122.6
100.3
104.2
102.7
108.0

84.8
94.0
99.5
99.5

92.3
76.1
88.1
89.3
98.8

93.3
92.3
90.1

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
*--- ' ------ '— -------- ----- :~*: ------ ̂  --------------- ----- ----- --- .._._,— T^__,..._ r_.^..,.. T „ „, ---- ,«_... _^-_.r --- ,_-•—

Fisher; Price of cotton, middling, from New York Cotton Exchange; 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 JR. 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 produc*

tion f,or the varying number of working days in the mont h]

350

RELATIVE TO 1913 AS 100

1920 1921 1922 1923 1924 1925 1926
RELATIVE TO 1919 AS 100

1920 1921 1922 1923 1924 1925 1926 ^
, , ——I : : 1 1 |2(J

BANK DEBITS, 141 CENTERS

WHOLESALE TRADE 6 LINES
INTEREST RATES, COMMERCIAL PAPER

DEPT STORE TRADE 059 STORES)
I I !

WHOLESALE PRICES ( DEPT. OF LA BO R )

1 I
2001 VFARM PR ICES (DEPT. OF AGRICULTURE) MAIL-ORDER SALES

(4 HOUSES)

MANUFACTURING PRODUCTION
(64 COMMODITIES)

COTTON CONSUMPTION

LUMBER PRODUCTION
(5 SPECIES

UNFILLED STEEL ORDERS

AUTOMOBILE PRODUCTION
( PASSENGER CARS AND TRUCKS;

NET FREIGHT TON-MILES

FACTORY EMPLOYMENT

CONTRACTS AWARDED (SO. FT.)
(27 STATES)

1920 1921 1922 1923 1924 1925 1926 1920 1921 1922 1923 1924 1925 1926
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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.

ITEM

Production:
Pig iron...
Steel ingots
Copper
Cement (shipments)
Anthracite coal
Bituminous coal
Electric energy (gross revenue sales)
Crude petroleum..
Cotton (consumption)
Beef
Pork

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum l

Cotton (total) ..
Prices: 2

Wholesale index . _ _
Retail food
Retail coal, bituminous...
Farm products

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

Banking:
Clearings, New York City
Clearings, outside.. ..
C ommercial paper interest rate ._ _

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

Transportation:
Freight, net ton-miles

Production:
Lumber 3

Building contracts
Stocks:

Beef—
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted ...
Total reserves _ _
Ratio

MONTHLY AVERAGE

192f mi 1922 1923 1924 1925

1995

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

1936

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

1913 monthly average =100

120
135
99

108
98

119
283
178
105
119
113

170

143
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38

107
99
87

312
189
97

113
117

90

171
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80

131
58
85

349
224
109
126
130

96

265
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118
407
295
117
130
160

102

311
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99

101
434
287
99

133
151

68

369
111

150
146
169
134

198
198
81

264
284
71

201
185
284

131

118
146
136
177
68

109
470
304
115
139
128

73

290
129

159
145
167
147

162
262
99

300
315
73

236
198
327

139

104
127
136
237
102
93

421
322
106
127
136

63

296
61

157
155
158
148

161
248
96

305
317

70

218
156
271

131

104
122
133
245
109
99

419
325
104
145
107

60

294
45

160
160
159
149

151
256

97

297
323
71

218
164
248

139

106
136
132
249
113
113
429
323
96

135
96

59

289
56

160
160
160
152

163
272
101

256
293
72

228
184
255

153

106
138
132
240

1
117
450
313
104
144
97

63

287
130

160
159
163
144

134
280
102

276
313

76

234
203
309

151

118
154
138
207

1
133
495
311
117
173
122

70

284
185

158
162
170
143

129
298
102

329
353
80

250
237
464

161

118
155
131
137

2
127
535
297
117
137
127

78

283
216

158
167
179
144

157
305
107

298
319
79

252
216
396

149

127
158
135
94
3

132
558
294
124
152
162

85

278
237

156
166
179
143

160
305
111

342
348
79

266
226
473

139

130
164
138
77
2

135
578
288
125
139
168

83

278
226

156
164
179
143

191
309
111

344
341
79

279
192
336

138

114
151
132
79
27

117
559
264
122
120
127

78

274
213

155
162
179
143

150
309
109

272
288
75

260
170
322

130

134
178
147
129
115
116
545
293
136
136
136

74

274
192

152
160
170
140

134
272
105

356
339
78

297
181
357

141

135
163
143
175
108
101
537
290
124
137
120

65

273
168

151
162
168
140

169
249
104

329
324

76

266
187
344

133

136
156
143
243
106
98

514
302
111
139
119

61

271
143

152
161
161
139

147
253
106

297
316

72

215
172
299

146

126
149

'139
259
117
105
499
298
111
150
136

59

268
119

152
160
160
139

129
268
111

307
329

70

226
163
309

144

126
145
140
254
111
109
495
313

99
136
129

61

265
98

151
157
160
135

130
280
113

302
334
72

227
178
284

153

125
159
140
251
108
116

321
108
140
118

60

263
85

149
156
162
132

123
296
116

275
304
78

225
186
286

1919 monthly average =100

102
72

66
98

86

114

132
97
80

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
90

108

108

19
146
160

141
138

34
82

112

121

26
134
149

151
143

26
96

114

123"

24
135
153

141
145

21
89

112

123

24
134
154

154
166

19
76

111

113

30
132
149

153
155

17
59

111

119

33
131
144

157
148

20
46

111

137

30
132
144

140
146

31
45

112

121

32
131
142

127
137

36
56

112

137

39
129
134

113
117

34
67

114

134

23
135
149

130
90

33
74

115

114

28
133
147

146
150

30
78

115

133

33
133
146

142
155

25
76

116

128

27
135
151

148
153

22
74

117

122

24
136
151

148
142

21
78

117

128

27
136
150

139
125

19
86

117

135

27
137
152

144
141

18
84

116

118

32
135
148

* 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 Agriculture.8 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
[See table on page 5]

WEEKLY AVERAGE, 1922 -1924 =100 FISHER'S INDEX, WEEKLY AVERAGEi923-!924=:ICO •

BITUMINOUS COAL, PRODUCTION
-i MAR.. APrt. MAY JUNgJUir AUG., _SEPT, OCT.. NOV.

WHEAT RECEIPTS
AUG. SEPT. OCT. NOV. j PEG, j

BEEHIVE COKE PRODUCTION

100

FISHER'S WHOLESALE PRICE INDEX
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J

^

•vU-L-

"*.
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\\

/\

\\
\ \ 1

V-
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•v^
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Y<"

JUNE

. /

A
1 1 1
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.,/'

VN
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- V

SEPT.

w-

1 1 1
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\***'

NOV.

..**'

1 1 J_

DEC.'

\-

_LJU_

COTTON PRICES MIDDLING NEW YORK

105

100

95

90

R6

ISO

160

140

120

IRON AND STEEL COMPOSITE PRICES

WHEAT PRICE NO.2 RED WINTER

PETROLEUM PRODUCTIONfDAILYAVERAGE)F I4°n ' -
v

LOANS AND DISCOUNTS (F.R.MEMBER BANKS

»».»• i | f^^"i^^ jg»yy—•*•• i 1
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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

WEEK
ENDING 2—

1935

July 4
11
18
25

Aug. 1
8..

15
22
29

Sept. 5
12
19
26

Oct. 3
10
17
24
31 . ..

Nov. 7
14..
21
28

Dec 5
12
19
26

1926

Jan. 2
9 _

16
23
30

Feb. 6
13
20
27

Mar. 6
13
20
27

Apr 3
10
17
24

May 1
0

15.
22
29

June 5 __
12
19
26

July 3
10
17
24
•31

Aug. 7. . _
14
21
28_ . .

Sept 4 ...
11
18
25

Oct. 2

B
it

u
m

in
o

u
s 

c
o

a
l

p
ro

d
u
ct

io
n

81.0
95.2
98.8

102.9

104.2
109.8
113.0
115.9
122.6

119.3
110.0
119.9
125.3

121.3
128.7
129.7
133.2
137.5

134.1
134.0
138.8
127.8

141.8
142.2
139 8
92.9

117.5
143.5
144.0
136.9
138.4

134.0
132.3
126.8
120.0

115.2
117.8
113.1
106.0

99 6
103.8
102.5
102.1

100.5
99.6

102.4
102. 3
106.7

95.4
106.0
104.7
108.5

104.5
91.5

111.4
111.8
116.1

111.8
117. 1
116.0
123.6

121.3
113.0
126.0

L
u

m
b

er
 p

ro
du

ct
io

n

90.0
98.6

108.1
107.1

113.3
112.4
115.7
120.0
115.7

117.6
112.4
119.0
115.7

114.8
116.7
114.8
116.7
116.7

114.8
112.4
113.8
106.2

108.1
110.5
111.4
72.9

56.7
81.4
94.3

101.9
103. 8

108.1
110.5
108.1
107.1

109.5
111.4
114.8
118. 1

116. 7
115.7
119.0
118.1

111.4
109.5
111.4
112.4
113.8

105.2
112.4
114.8
109.5

105.2
84.8

107.1
103.8
109.5

110.5
111.4
110.5
113.3

109.5
99.5

109.5
111.4

B
ee

hi
ve

 
co

ke
 p

ro
-

d
u

ct
io

n

52.6
56.6
55.7
54.8

53.5
53.9
53.9
63.2
72.4

72.8
73.2
75.0
77.2

82.0
89.0
99.1
98.2

114. 5

128.1
129.4
124.6
128.5

130.7
127.6
137.3
114.5

128. 5
127.2
136.4
150.4
148.7

161.0
158.8
154.8
140.4

115.8
115.4
115.4
109.7

102 6
100.0
102.2
100.0

92.1
93.0
89.3
92.5
85.1

85.5
86.0
80.7
82.0

71.5
77.2
79.8
74.6
77.2

72.8
71.5
80.3
79.4

80.7
79.8
86.4

P
et

ro
le

u
m

 p
ro

d
u

c-
ti

o
n

118.0
118.0
116.0
115.8

115.9
117.3
116.1
116.3
116.0

117.3
116.9
116.9
115.5

114.9
114.9
114.2
113.3
113.2

112.8
111.8
112.5
112.1

111.9
111.2
110.5
109.8

108.2
107.7
106.8
105.7
103.8

104.5
104.3
104.3
105.6

105. 3
106. 1
105.8
106.0

106 7
106.7
106.4
107.2

109.1
109.3
109.6
108.9
110.3

110.1
110.4
110.3
110.8

111.7
111. 5
112.6
113.5
116.0

117.4
118.5
119.0

,119. 4

120.4
119.7
119.1
119.0

C
ar

 lo
ad

in
gs

95.0
108.0
111.1
113.2

114.7
115.6
117.1
118.7
123.6

121.2
107.2
120.7
123.2

122.3
121.6
121.6
123.3
120.0

116.9
115.5
116.3
101.5

112.2
110.9
106.4
77.1

81.5
99.7

103.0
101.3
101.7

100. 6
100.8
102.4
100.3

106.0
106.3
107.4
106.4

102.0
102.2
106.1
107.0

109.4
109.5
113.2
114.2
118.8

104.0
116.5
114.7
116.8

117.9
99.0

119.1
119.3
121.2

119.1
121.7
119.7
124.9

126.6
113.3
130.5

B
ui

ld
in

g 
co

n
tr

ac
ts

142.5
124.0
132.0
134.6

202.6
168.0
179.4
194.4
153.8

152.4
97.7

162.3
136.0

234.8
132.0
117.6
130.6
157.8

175.8
141.5
147.2
104.3

181.4
142.1
142.3
110.2

152.3
131. 8
119.2
182.7
115.5

93.2
77.0

102.8
146.7

106.4
119.6
167.0
157. 1

165 1
207.4
184.9
128.6

165.2
166.4
147.2
190.0
168.3

124.5
150.9
134.3
150.6

125.6
158.2
162.8
134.1
197.3

121.5
152. 1
151.8
197.7

145.0
193.4
162.1
180.2

R
ec

ei
pt

s 
of

 w
h

ea
t

59.9
91.4
93.3

140.5

165.9
143.9
122.2
108.1
108.3

136.0
158.1
170.4
180.6

149.0
113.4
90.7
74.6
81.0

95.8
86.5

104.5
104.7

117.3
116.3
104. 1
74.4

41.6
75.7
63.0
55.9
53.0

51.9
48.9
60.8
40.6

45.7
36.6
42.1
42.1

31.4
39.4
33.6
42.4

41.9
42.3
37.3
43.4
58.2

44.3
44.7
42.3
68.3

106.0
166. 1
171.6
232.0
309.6

284.0
225.0
167.9
131.1

155.1
146.6
141.2
117.1

R
ec

ei
pt

s 
of

 c
o
tt

o
n

13.6
13.6
24.3
26.8

40.0
31.9
45.5
71.9

116.6

177.9
197.0
244.3
279.1

311.9
309.4
337.4
327.7
325.1

323.8
288.5
289.8
285.1

293.6
283.0
242.6
206.8

174.0
132.8
112.3
119.6
106.0

101.3
97.9
87.7
71.1

68.5
65.5
68.1
71.5

57.4
51.9
48.1
43.0

49.4
43.4
44.3
39.6
40.4

36.6
34.0
27.2
18.3

20.4
14.5
22.1
22.1
28.1

25.1
48.5
59.1
67.7

112.8
126.0
216.2
275 7

355.7

R
ec

ei
pt

s 
of

 c
at

tl
e

101.0
100.6
106.4
100.3

104.8
109.0
117.4
119.0
114.8

113.8
89.7

109.6
122.8

142.8
156.6
155.9
149.5
143.7

136.7
124.4
119.0
88.7

123.5
125.1
119.3
65.3

71.4
103.9
105.1
102.2
83.3

87.8
85.5
78.8
82.3

81.0
83.3
85.9
88.4

69.8
74.3
82.0
88.7

99.0
98.1
87.1
86.8
95.8

95.5
92.9
94.2
85.9

96.5
90.0

104.2
94.9
94.2

75.6
99.0

102.9
103.9

124.1
121.9
134.1
141.5

R
ec

ei
pt

s 
of

 h
og

s

65.1
69.3
77.0
64.3

67.8
63.5
62.1
57.7
61.5

62.8
56.8
61.8
62.0

78.1
73.4
70.7
70.6
80.6

85.0
87.5
97.6
79.0

110.0
110.2
102.8
70.6

97.2
122.7
112.5
94.7

102.0

94.4
93.7
79.0
80.9

90.1
82.9
85.6
78.6

59.9
68.9
74.8
74.6

78.7
74.5
66.5
72.1
78.7

75.7
92.0
75.7
71.4

72.1
70.7
67.1
70.9
68.2

70.9
67. 1
67.9
59.9

60.9
60.7
64.2
60.4

W
ho

le
sa

le
 p

ri
ce

s

103.5
103.8
104.6
104.5

104.8
105.1
104.6
103.4
103.9

103.2
103.0
103.6
103.1

102.3
101.7
102.0
101.7
102.9

103.3
103.4
103.6
104.2

105.1
103.6
102.7
102.9

103.8
103.8
103.4
103.7
104.0

104.0
103.3
102.0
101.3

100.3
99.9

100.1
98.8

98.9
98.2
98.8
98.5

97.9
98.5
99.2
99.6
99.4

98.9
100.1
99.2
99.0

97.9
98.2
97.9
97.1
96.4

96.2
96.0
95.9
96.5

96.2
96.7
9 '96
96 3

96.6

P
ri

ce
 o

f c
o
tt

o
n

 
m

id
-

dl
in

g

89.8
91.7
92.1
95.5

94.0
92.8
89.8
89.4
86.4

85.7
90.6
92.5
90.2

87.5
83.4
81.9
82.3
74.7

79.2
78.9
78.5
80.8

78.5
74.3
73.2
74.7

78.1
78.5
79.6
78.9
78.5

78.5
78.5
78.5
75.1

73.6
74.0
72.8
72.8

73.2
72.8
72.5
71.3

71.3
72.5
71.7
70.9
71.3

70.9
68.7
69.4
70.2

69.1
72.1
70.2
71.3
72.5

71.3
67.2
68.7
72.1

70.6
69.8
64.5
57 4

54.0

P
ri

ce
 

o
f 

ir
o
n
 

a
n
d

st
ee

l 
(c

o
m

p
o
si

te
)

91.1
91.1
91.1
91.1

91.1
91.1
91.1
91.1
90.6

90.6
90.9
90.9
91.0

91.1
91.1
91.1
91.5
92.4

93.6
94.3
94.5
94.6

95.3
95.2
95.2
95.2

95.5
95.5
95.5
95.3
94.9

94.9
94.9
94.7
94.7

94.7
94.7
94.6
94.6

94.6
93.8
93.8
93.6

93.4
93.4
93.3
92.8
92.5

92.1
91.7
91.5
91.5

91.8
91.8
91.7
91.7
91.5

91.5
91.5
91.5
91.5

91.5
91.4
91.9
92 1

92 0

P
ri

ce
 o

f N
o.

 2
 w

h
ea

t

128.5
132.5
127.6

129.3
'136.6
139.0
135.8
137.4

137.4
139.0
140.7
138.2

125.2
130.1

138.2

136.6
138.2
137.4
140.7

143.9

152.8
153.7
152. 8
152.8
148.8

156.1
148.8
145.5
147.2

139.0
137.4
142.3
130.1

136.6
142.3

134.1
135.8
137.4
134.1
135.0

120.3
126.8
125.2
117.9

109.8

120.3
117.1
118.7

113.0
111.4
110.6
110.6

108.1
108.9
111.4
111 4

B
an

k
 lo

an
s 

an
d

 d
is

-
co

u
n

ts

114.4
113.6
113.7
113.3

113.1
113.8
114.4
114.4
114.4

115.3
115.0
116.3
116.6

118.3
118.2
118.6
118.7
118.9

120.0
119.9
119.9
119.4

119.8
120.2
120.4
120.8

121.8
121.3
120.2
120.0
119.3

119.6
119.8
119.4
119.2

119.8
119.0
119.3
119.3

120 2
119.4
118.9
118.7

119.3
119.8
119.4
118.9
118.7

119.4
118.9
120.2
119.3

120.9
120.3
119.8
119.6
119.6

120.4
120.7
120.3
120.4

121.3
121.5
122.5
122 0

D
eb

it
s 

to
 i

nd
iv

id
ua

l
ac

co
u

n
ts

129.4
116.6
120.4
119.9

107.1
120.1
109.5
114.6
105.9

111.5
95.3

128.1
122.3

126.9
138.7
118.0
137.5
122.4

131.8
114.4
145.8
124.4

124.7
123.9
141.4
133.6

109.8
153.2
129.8
135.2
124.0

132.4
123.3
121.7
107.7

143.5
121.7
133.6
122.2

124.0
133.1
126.2
129.6

117.3
134.2
119.7
125.6
118.8

117.0
121.4
129.8
123.0

126.8
130.3
129.3
129.9
116.1

127.2
116. -8
122.8
113.0

112.7
101.7
127.4
131 3

C
al

l-
m

on
ey

 r
at

es
•

121.2
100.0
97.0

100.0

100.0
106.1
97.0

100.0
106.1

100.0
106.1
100.0
118.2

121.2
112.1
100.0
103.0
121.2

112.1
109.1
112.1
121.2

121.2
124.2
124.2
142.4

145.5
97.0

109.1
97.0

109.1

112.1
118.2
115.1
127.3

112.1
103.0
103.0
118.2

115 1
97.0

109. 1
84.8

93.9
93.9
90.9
97.0
97.0

100.0
97.0
90.9

103.0

115.1
109.1
103.0
97.0

106.1

109.1
109. 1
109.1
115.1

115.1
121.2
121.2
127 3

133.3

B
us

in
es

s 
fa

il
ur

es

92.3
77.1

101.0
106.0

89.3
90.1
79.4
92.5
86.3

82.3
70.2
89.1
89.6

87.3
90.5
83.8
80.6
92.8

88.1
102. 7 |
109.0
95.3

105.0
107.5
112.7
83. 1

93.0
137.3
142.5
127.6
128.4

128.9
94.8

118.9
104.0

120. 4
122. 1
97.5

110. 2

98. 5
99.8

108. 2
117.9

122.6
100.3
104. 2
102.7
108.0

84.8
94.0
99.5
99.5

92.3
76.1
88.1
89.3
98.8

93.3
92.3
90.1
91.0

93.8
74.4
81.3
83.6

82.8 '

* 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 foui
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 Exchange; Wholesale prices (Fisher's index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Exchange; 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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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 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. Gare 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.

ITEM

Production:
Pig iron
Steel ingots
Copper
Cement (shipments). .
Anthracite coal
Bituminous coal
Electric energy (gross revenue sales) - . .
Crude petroleum
Cotton (consumption)
Beef
Pork

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum 1
Cotton (total)

Prices: >
Wholesale index
Retail food
Retail coal, bituminous
Farm products

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

Banking:
Clearings, New York City.
Clearings, outside
Commercial paper interest rate

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

Transportation:
Freight, net ton-miles

Production:
Lumber *
Building contracts

Stocks:
Beef.
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted... ...
Total reserves... ...... N

Ratio

MONTHLY AVERAGE

1920 1921 1922 1923 1924 1925

1925

July Aug. Sept. Oct. Nov. Dec.

1936

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

1913 monthly average =100

120
135
99
108
98
119
283
178
105
119
113

170

143
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38
107
99
87
312
189
97
113
117

90

171
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80
131
58
85
349
224
109
126
130

96

265
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118
407
295
117
130
160

102

311
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99
101
434
287
99
133
151

68

369
111

150
146
169
134

198
198
81

264
284
71

201
185
284

131

118
146
136
177
68
109
470
304
115
139
128

73

290
129

159
145
167
147

162
262
99

300
315
73

236
198
327

1S9

104
122
133
245
109
99
419
325
104
145
107

60

294
45

160
160
159
149

151
256
97

297
323
71

218
164
248

139

106
136
132
249
113
113
429
323
96
135
96

59

289
56

160
160
160
152

163
272
101

256
297
72

228
184
255

153

106
138
132
240
1

117
450
313
104
144
97

63

287
129

160
159
163
144

134
280
102

276
316
76

234
203
309

151

118
154
138
207
1

133
495
311
117
173
122

70

284
185

158
162
170
143

129
298
102

329
353
80

250
237
464

161

118
155
131
137
2

127
535
297
117
137
127

78

283
216

158
167
179
144

157
305
107

298
319
79

252
216
396

149

127
158
135
94
3

132
558
294
124
152
162

85

278
237

156
166
179
143

160
305
111

342
348
79

266
226
473

139

130
164
138
77
2

135
578
288
125
139
168

83

278
226

156
164
179
143

191
309
111

344
341
79

279
192
336

138

114
151
132
79
27
117
559
264
122
120
127

78

274
213

155
162
179
143

150
309
109

272
288
75

260
170
322

130

134
178
147
129
115
116
545
293
136
136
136

74

274
192

152
160
170
140

134
272
105

356
339
78

297
181
357

141

135
163
143
175
108
101
537
290
124
137
120

65

273
168

151
162
168
140

169
249
104

329
324
76

266
187
344

133

130
156
143
243
106
98
506
302
111
139
119

61

271
143

152
161
161
139

147
253
106

297
316
72

215
172
299

146

126
149
139
259
117
105
499
298
111
150
136

59

268
119

152
160
160
139

129
268
111

307
329
70

226
163
309

144

126
145
140
254
111
109
489
313
99
136
129

61

265
98

151
157
160
136

130
280
113

302
334
72

227
178
284

153

125
159
140
251
108
116
497
321
108
140
118

60

264
85

149
156
162
133

123
296
116

275
304
78

225
186
286

160

123
156
139
245
111
123

315
123
164
100

61

265
137

151
159
170
134

151
296
120

271
313
80

231
217
336

1919 monthly average =100

102
72

66
98

86

114

132
97
80

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
90

108

108

19
146
160

141
138

34
82

112

121

26
134
149

141
145

21
89

112

123

24
134
154

154
166

19
76

111

113

30
132
149

153
155

17
59

111

119

33
131
144

157
148

20
46

111

137

30
132
144

140
146

31
45

112

121

32
131
142

127
137

36
56

112

137

39
129
134

113
117

34
67

114

134

23
135
149

130
90

33
74

115

114

28
133
147

146
150

30
78

115

133

33
133
146

142
155

25
76

116

128

27
135
151

148
153

22
74

117

122

24
136
151

148
142

21
78

117

128

27
136
150

139
125

19
86

117

135

27
137
152

143
141

18
84

117

118

32
135
148

142
139 |

19
67

116

121

37
134
145

* 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 5 associations. Includes southern pine, Douglas flr, 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
[See table on page 5]

WEEKLY AVERAGE. (922 - 1924 s 100 . FISHER'S INDEX,WEEKLY AVERAGE 1923-1924-/OO
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WEEKLY BUSINESS INDICATORS
All data are given as relative to the weekly average for 1922 to 1924 as 190, except wholesale prices, which are based on 1923 to 1924 average

WEEK
ENDING 2—

1995

Sept. 5
12
19_
26

Oct. 3.
10
17
24. .
31

Nov. 7
14
21
28 . .

Dec. 5.
12
19
26. . . .

1926

Jan. 2
9

16
23
30

Feb. 6
13
20
27

Mar. 6
13.
20
27

Apr. 3
10
17
24

May 1
8

15
22
29

June 5
12
19

• 26

July 3
10
17. .
24
31

Aug. 7.. .
14
21.
28

Sept 4p 11 ::
18
25

Oct. 2
9_._ ,

16
23
30

Nov 6-. .-
13__
20
27-.

B
it

u
m

in
o

u
s 

c
o

a
l

p
ro

d
u
ct

io
n

119.3
110.0
119.9
125.3

121.3
128.7
129.7
133. 2
137.5

134.1
134.0
138.8
127.8

141.8
142.2
139.8
92.9

117.5
143.5
144.0
136.9
138.4

134.0
132.3
126.8
120.0

115.2
117.8
113.1
106.0

99.6
103.8
102.5
102.1

100.5
99.6

102.4
102.3
106.7

95.4
106.0
104.7
108.5

104.5
91 5

111.4
111.8
116.1

111.8
117. 1
116.0
123.6

121.3
113.0
126.1
129.1

132.3
136.2

L
u

m
b

er
 p

ro
d
u
ct

io
n

117.6
112.4
119.0
115.7

114.8
116.7
114.8
116.7

- 116. 7

114.8
112.4
113.8
106.2

108.1
110.5
111.4
72.9

56.7
81.4
94.3

101.9
103. 8

108.1
110.5
108.1
107.1

109.5
111.4
114.8
118.1

116.7
115.7
119.0
118.1

111.4
109.5
111.4
112.4
113.8

105.2
112.4
114.8
109.5

105.2
84 8

107. 1
103.8
109.5

110.5
111.4
110.5
113.3

109.5
99.5

109.5
111.4

108.1
111.4
110.5

B
ee

hi
ve

 
co

k
e 

p
ro

-
d
u
ct

io
n

72.8
73.2
75.0
77.2

82.0
89.0
99.1
98.2

114.5

128.1
129.4
124.6
128.5

130.7
127.6
137.3
114.5

128.5
127.2
136.4
150.4
148.7

161.0
158.8
154.8
140.4

115.8
115.4
115. 4
109.7

102.6
100.0
102.2
100.0

92.1
93.0
89.3
92.5
85.1

85.5
86.0
80.7
82.0

71.5
77.2
79.8
74.6
77.2

72.8
71.5
80.3
79.4

80.7
79.8
86.0
86.4

80.7
91.2
OD 2

P
et

ro
le

u
m

 
p
ro

d
u
c-

ti
o
n

117.3
116.9
116.9
115.5

114.9
114.9
114.2
113.3
113.2

112.8
111.8
112.5
112.1

111.9
111.2
110.5
109.8

108.2
107.7
106.8
105.7
103.8

104.5
104.3
104.3
105.6

105.3
106.1
105.8
106.0

106.7
106.7
106.4
107.2

109.1
109.3
109.6
108.9
110.3

110.1
110.4
110.3
110.8

111.7
111 5
112.6
113.5
136.0

117.4
118.5
119.0
119.4

120.4
119.7
119.1
119.0

120.3
120.8
122.5

C
ar

 l
o
ad

in
g
s

121.2
107.2
120.7
123.2

122.3
121.6
121.6
123.3
120.0

116.9
115.5
116.3
101.5

112.2
110.9
106.4
77.1

81.5
99.7

103.0
101.3
101.7

100.6
100.8
102.4
100.3

106.0
106.3
107.4
106.4

102.0
102.2
106.1
107.0

109.4
109.5
113.2
114.2
118.8

104.0
116.5
114.7
116.8

117.9
99 0

119. 1
119.3
121.2

119.1
121.7
119.7
124.9

126.6
113.3
130.5
130.0

130.3
130.2

B
u

il
d

in
g
 c

o
n
tr

ac
ts

152.4
97.7

162.3
136.0

234.8
132.0
117.6
130.6
157.8

175.8
141.5
147.2
104.3

181.4
142.1
142.3
110.2

152.3
131.8
119.2
182.7
115.5

93.2
77.0

102.8
146.7

106.4
119.6
167.0
157.1

165.1
207.4
184.9
128.6

165.2
166.4
147.2
190.0
168.3

124.5
150.9
134.3
150.6

125.6
158 2
162.8
134.1
188.7

121.5
152.1
151.8
197.7

145.0
193.4
162.1
180.2

173.8
141.4
186.4

R
ec

ei
p
ts

 o
f 

w
h

ea
t

136.0
158.1
170.4
180.6

149.0
113.4
90.7
74.6
81.0

95.8
86.5

104.5
104.7

117.3
116.3
104.1
74.4

41.6
75.7
63.0
55.9
53.0

51.9
48.9
60.8
40.6

45.7
36.6
42.1
42.1

31.4
39.4
33.6
42.4

41.9
42.3
37.3
43.4
58.2

44.3
44.7
42.3
68.3

106.0
166 1
171.6
232.0
309.6

284.0
225.0
167.9
131 1

155.1
146.6
141.2
117. 1

110.9
104.9
99.9

R
ec

ei
p
ts

 o
f 

co
tt

o
n

177.9
197.0
244.3
279.1

311.9
309.4
337.4
327.7
325.1

323.8
288.5
289.8
285.1

293.6
283.0
242.6
206.8

174.0
132.8
112.3
119.6
106.0

101.3
97.9
87.7
71.1

68.5
65.5
68.1
71.5

57.4
51.9
48.1
43.0

49.4
43.4
44.3
39.6
40.4

36.6
34.0
27.2
18.3

20.4
14.5
22.1
22.1
28.1

25.1
48.5
59.1
67.7

112.8
126.0
216.2
275.7

355.7
398.7
397.4
391.1

R
ec

ei
p
ts

 o
f 

ca
tt

le

113.8
89.7

109.6
122.8

142.8
156.6
155.9
149.5
143.7

136.7
124.4
119.0
88.7

123.5
125.1
119.3
65.3

71.4
103.9
105.1
102.2
83.3

87.8
85.5
78.8
82.3

81.0
83.3
85.9
88.4

69.8
74.3
82.0
88.7

99.0
98.1
87.1
86.8
95.8

95.5
92.9
94.2
85.9

96.5
90 0

104.2
94.9
94.2

75.6
99.0

102.9
103.9

124.1
121.9
134.1
141.5

131.2
147.3
143. 1

R
ec

ei
p
ts

 o
f 

h
o
g
s

62.8
56.8
61.8
62.0

78.1
73.4
70.7
70.6
80.6

85.0
87.5
97.6
79.0

110.0
110.2
102.8
70.6

97.2
122.7
112.5
94.7

102.0

94.4
93.7
79.0
80.9

90.1
82.9
85.6
78.6

59.9
68.9
74.8
74.6

78.7
74.5
66.5
72.1
78.7

75.7
92.0
75.7
71.4

72.1
70 7
67.1
70.9
68.2

70.9
67.1
67.9
59.9

60.9
60.7
64.2
60.4

59.5
64.5
67.3

W
h
o
le

sa
le

 p
ri

ce
s

103.2
103.0
103.6
103.1

102.3
101.7
102.0
101.7
102.9

103.3
103.4
103.6
104.2

105.1
103.6
102.7
102.9

103.8
103.8
103.4
103.7
104.0

104.0
103.3
102.0
101.3

100.3
99.9

100.1
98.8

98.9
98.2
98.8
98.5

97.9
98.5
99.2
99.6
99.4

98.9
100.1
99.2
99.0

97.9
98.2
97.9
97.1
96.4

96.2
96.0
95.9
96.5

96.2
96.7
9 '96
96.3

96.6
95.5
96.5
96.7

P
ri

ce
 o

f c
o
tt

o
n

 m
id

-
d

li
n

g

85.7
90.6
92.5
90.2

87.5
83.4
81.9
82.3
74.7

79.2
78.9
78.5
80.8

78.5
74.3
73.2
74.7

78.1
78.5
79.6
78.9
78.5

78.5
78.5
78.5
75.1

73.6
74.0
72.8
72.8

73.2
72.8
72.5
71.3

71.3
72.5
71.7
70.9
71.3

70.9
68.7
69.4
70.2

69.1
72.1
70.2
71.3
72.5

71.3
67.2
68.7
72.1

70.6
69.8
64.5
57.4

54.0
49.4
51.3
47.5

P
ri

ce
 

o
f 

Ir
o
n
 

an
d

st
ee

l 
(c

o
m

p
o
si

te
)

90.6
90.9
90.9
91.0

91.1
91.1
91.1
91.5
92.4

93.6
94.3
94.5
94.6

95.3
95.2
95.2
95.2

95.5
95.5
95.5
95.3
94.9

94.9
94.9
94.7
94.7

94.7
94.7
94.6
94.6

94.6
93.8
93.8
93.6

93.4
93.4
93.3
92.8
92.5

92.1
91.7
91.5
91.5

91.8
91.8
91.7
91.7
91.5

91.5
91.5
91.5
91.5

91.5
91.4
91.9
92.1

92.0
92.1
92.8
92.8

P
ri

ce
 o

f N
o
. 3

 w
h
ea

t

137.4
139.0
140.7
138.2

125.2
130.1

138.2

136.6
138.2
137.4
140.7

143.9

152.8
153.7
152.8
152.8
148.8

156.1
148.8
145.5
147.2

139.0
137.4
142.3
130.1

136.6
142.3

134.1
135.8
137.4
134.1
135.0

120.3
126.8
125.2
117.9

109.8

120.3
117.1
118.7

113.0
111.4
110.6
110.6

108.1
108.9
111.4
111.4

113.0
111.4
113.0

B
an

k
 lo

an
s 

an
d

 d
is

-
c
o

u
n

ts

115.3
115.0
116.3
116.6

118.3
118.2
118.6
118.7
118.9

120.0
119.9
119.9
119.4

119.8
120.2
120.4
120.8

121.8
121.3
120.2
120.0
119.3

119.6
119.8
119.4
119.2

119.8
119.0
119.3
119.3

120.2
119.4
118.9
118.7

119.3
119.8
119.4
118.9
118.7

119.4
118.9
120.2
119.3

120.9
120.3
119.8
119.6
119.6

120.4
120.7
120.3
120.4

121.3
121.5
122.5
122.0

123.1
123.3
123.2

D
eb

it
s 

to
 in

d
iv

id
u

al
ac

co
u
n
ts

111.5
95.3

128.1
122.3

126.9
138.7
118.0
137.5
122.4

131.8
114.4
145.8
124.4

124.7
123.9
141.4
133.6

109.8
153.2
129.8
135.2
124.0

132.4
123.3
121.7
107.7

143.5
121.7
133.6
122.2

124.0
133.1
126.2
129.6

117.3
134.2
119.7
125.6
118.8

117.0
121.4
129.8
123.0

126.8
130.3
129.3
129.9
116.1

127.2
116.8
122.8
113.0

112.7
101.7
127.4
131.3

119.6
143.6
118.7
145.1

C
al

l-
m

o
n
ey

 r
at

es

100.0
106.1
100.0
118.2

121.2
112.1
100.0
103.0
121.2

112.1
109.1
112.1
121.2

121.2
124.2
124.2
142.4

145.5
97.0

109.1
97.0

109.1

112.1
118.2
115. 1
127.3

112.1
103.0
103.0
118.2

115.1
97.0

109.1
84.8

93.9
93.9
90.9
97.0
97.0

100.0
97.0
90.9

103.0

115.1
109. 1
103.0
97.0

106.1

109.1
109.1
109.1
115.1

115.1
121.2
121.2
127.3

133.3
115.1
124.2
103.0

1
S3
9

1
I

82.3
70.2
89.1
89.6

87.3
90.5
83.8
80.6
92.8

88.1
102.7
109.0
95.3

105.0
107.5
112.7
83.1

93.0
137.3
142.5
127.6
128.4

128.9
94.8

118.9
104.0

120.4
122.1
97.5

110.2

98.5
99.8

108.2
117.9

122.6
100.3
104.2
102.7
108.0

84.8
94.0
99.5
99.5

92.3
76.1
88.1
89.3
98.8

93.3
92.3
90.1
91.0

93.8
74.4
81.3
83.6

82.8
97.3
93.3

107.2

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. 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 Exchange; 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. 0. 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
f 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]

350

RELATIVE TO 1913 AS 100

1920 1921 1922 1923 1924 1925 1926
RELATIVE TO 1919 AS 100

1920 1921 1922 1923 1924 1925 1926

BANK DEBITS, 141 CENTERSINDUSTRIAL STOCKS

WHOLESALE TRADE. 6 LINES
INTEREST RATES, COMMERCIAL PAPER

DEPT, STORE TRADE (359 STORES)

WHOLESALE PRICES (DEPT. OF LABOR )

FARM PRICESCDEPT. OF AGRICULTURE

MANUFACTURING PRODUCTION
(64 COMMODITIES)

COTTON CONSUMPTION

PIG IRON PRODUCTION

UNFILLED STEEL ORDERS

AUTOMOBILE PRODUCTION
( PASSENGER CARS AND TRUCKS:

NET FREIGHT TON-MILES

BUSINESS FAILURES
DEFAULTED LIABILITIE

1921 1922 1923 1924 1925 19261920 1921 1922 1923 1924 1925 1926

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

December 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 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.

ITEM

Production :
Pig iron _ _
Steel ingots _
Copper
Cement (shipments) . ._
Anthracite coal .. . .
Bituminous coal
Electric energy (gross revenue sales)
Crude petroleum
Cotton (consumption)
Beef.
Pork

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum 1
Cotton (total)

Prices: >
Wholesale index
Retail food
Retail coal, bituminous
Farm products. . _

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

Banking:
Clearings, New York City
Clearings, outside
Commercial paper interest rate . . .

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

Transportation:
Freight, net ton-miles

Production:
Lumber *
Building contracts

Stocks:
Beef
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted
Total reserves. .
Ratio. .. .

MONTHLY AVERAGE

1930 1921 1922 1923 1924 1925

1925

Aug. Sept. Oet Nov. Dec.

1926

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

1913 monthly average =100

120
135
99

108
98

119
283
178
105
119
113

170

143
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38

107
99
87

312
189
97

113
117

90

171
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80

131
58
85

349
224
109
126
130

96

265
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118
407
295
117
130
160

102

311
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99

101
434
287
99

133
151

68

369
111

150
146
169
134

198
198
81

264
284
71

201
185
284

131

118
146
136
177
68

109
470
304
115
139
128

73

290
129

159
145
167
147

162
262
99

300
315
73

236
198
327

139

106
136
132
249
113
113
429
323
96

135
96

59

289
56

160
160
160
152

163
272
101

256
297
72

228
184
255

153

106
138
132
240

1
117
450
313
104
144
97

63

287
129

160
159
163
144

134
280
102

276
316
76

234
203
309

151

118
154
138
207

1
133
495
311
117
173
122

70

284
185

158
162
170
143

129
298
102

329
358
80

250
237
464

161

118
155
131
137

2
127
535
297
117
137
127

78

283
216

158
167
179
144

157
305
107

298
319
79

252
216
396

149

127
158
135
94
3

132
558
294
124
152
162

85

278
237

156
166
179
143

160
305
111

342
348
79

266
226
473

139

130
164
138
77
2

135
578
288
125
139
168

83

278
226

156
164
179
143

191
309
111

344
341
79

279
192
336

138

114
151
132
79
27

117
559
264
122
120
127

78

274
213

155
162
179
143

150
309
109

272
288
75

260
170
322

130

134
178
147
129
115
116
545
293
136
136
136

74

274
192

152
160
170
140

134
272
105

356
339
78

297
181
357

141

135
163
143
175
108
101
537
290
124
137
120

65

273
168

151
162
168
140

169
249
104

329
324
76

266
187
344

133

136
156
143
243
106
98

506
302
111
139
119

61

271
143

152
161
161
139

147
253
106

297
316
72

215
172
299

146

126
149
139
259
117
105
499
298
111
150
136

59

268
119

152
160
160
139

129
268
111

307
329
70

226
163
309

144

126
145
140
254
111
109
489
313
99

136
129

61

265
98

151
157
160
136

130
280
113

302
334
72

227
178
284

153

125
159
140
251
108
116
497
321
108
140
118

60

264
85

149
156
162
133

123
296
116

275
304
78

225
186
286

160

123
156
139
245
111
123
521
315
123
164
100

61

265
137

151
159
170
134

131
296
120

271
313
80

230
217
336

162

130
162
147
237
114
137

333
122
166
101

62

264
217

150
160
176
130

146
283
114

309
344
82

256
221
417

1919 monthly average =100

102
72

66
98

86

114

132
97
80

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
90

108

108

19
146
160

141
138

34
82

112

121

26
134
149

154
166

19
76

111

113

30
132
149

153
155

17
59

111

119

33
131
144

157
148

20
46

111

137

30
132
144

140
146

31
45

112

121

32
131
142

127
137

36
56

112

137

39
129
134

113
117

34
67

114

134

23
135
149

130
90

33
74

115

114

28
133
147

146
150

30
78

115

133

33
133
146

142
155

25
76

116

128

27
135
151

148
153

22
74

117

122

24
136
151

148
142

21
78

117

128

27
136
150

139
125

19
86

117

135

27
137
152

143
141

18
84

117

118

32
135
148

141
139

20
67

116

121

37
134
145

143
135

26
53

116

135

33
135
147

i 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 5 associations. Includes southern pine, Douglas flr, 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
[See table on page 5]

WEEKLY AVERAGE, J922 -1924 = 100 . FISHER'S INDEX*WEEKLY AVERAGE 1923-1924* 100 •

BITUMINOUS COAL, PRODUCTION
FE0. MAR. APR. MAY JUNE .JULY AUG. SEPT.
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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

WEEK
ENDING 2—

1935

Sept. 5
12
19
26

Oct 3
10 .
17
24
31

Nov. 7
14
21
28

Dec. 5
12
19
26

1926

Jan 2
9

16
23
30

Feb 6
13
20
27

Mar. 6
13
20
27

Apr 3
10
17
24

May 1
8

15
22
29 -

June 5
12
19
26

July 3
10
17 _. ..
24 _
31

Aug. 7
14 ..
21_
28 _

Sept. 4
11
18
25

Oct. 2
9_

16..
23
30

Nov. 6
13
20
27

B
it

u
m

in
o

u
s 

c
o

a
l

p
ro

d
u

ct
io

n

119.3
110.0
119.9
125.3

121. 3
128.7
129.7
133. 2
137.5

134.1
134.0
138.8
127.8

141.8
142.2
139.8
92 9

117.5
143.5
144.0
136.9
138.4

134.0
132.3
126.8
120.0

115.2
117.8
113. 1
106.0

99.6
103.8
102. 5
102. 1

100.5
99.6

102.4
102.3
106.7

95.4
106.0
104 7
108.5

104.5
91.5

111.4
111.8
116. 1

111.8
117. 1
116.0
123.6

121.3
113.0
126. 1
129.1

132.3
136.2
136.4
140.0
148.6

144.4
151.5

L
u

m
b

er
 p

ro
d

u
ct

io
n

117.6
112.4
119.0
115.7

114.8
116.7
114.8
116 7
116.7

114.8
112.4
113.8
106.2

108.1
110.5
111.4
72 9

56.7
81.4
94.3

101.9
103.8

108.1
110.5
108.1
107.1

109.5
111.4
114.8
118.1

116.7
115.7
119.0
118. 1

111.4
109.5
111.4
112.4
113.8

105.2
112.4
114.8
109.5

105.2
84.8

107.1
103.8
109.5

110.5
111.4
110. 5
113.3

109.5
99.5

109.5
111.4

108.1
111.4
110.5
108.1
110.5

107.1
103.8

B
ee

hi
ve

 
co

ke
 

pr
o-

d
u

ct
io

n

72.8
73.2
75.0
77.2

82.0
89.0
99. 1
98.2

114.5

128.1
129.4
124.6
128.5

130.7
127.6
137.3
114.5

128.5
127.2
136.4
150.4
148.7

161.0
158.8
154. 8
140.4

115.8
115.4
115.4
109.7

102.6
100.0
102.2
100.0

92.1
93.0
89.3
92.5
85.1

85.5
86.0
80.7
82.0

71.5
77.2
79.8
74.6
77.2

72.8
71.5
80.3
79.4

80.7
79.8
86.0
86.4

80. 7
91.2
88.2
87.7
86.0

84.2
89.0

P
et

ro
le

u
m

 p
ro

d
u

c-
ti

o
n

117.3
116.9
116. 9
115.5

114.9
114.9
114.2
113 3
113.2

112.8
111.8
112.5
112.1

111.9
111.2
110.5
109 8

108.2
107.7
106.8
105.7
103.8

104.5
104.3
104.3
105.6

105.3
106.1
105.8
106.0

106.7
106.7
106.4
107.2

109.1
109.3
109.6
108.9
110.3

110. 1
110.4
110.3
110.8

111.7
111.5
112.6
113.5
1]6 0

117.4
118.5
119.0
119.4

120 4
119.7
119.1
119.0

120 3
120.8
122.5
125.3
127.8

129.2
128 5

C
ar

 l
o
ad

in
g
s

121.2
107.2
120.7
123.2

122.3
121.6
121.6
123. 3
120.0

116.9
115.5
116.3
101.5

112.2
110.9
106.4
77.1

81.5
99.7

103.0
101.3
101.7

100.6
100.8
102. 4
100.3

106.0
106.3
107.4
106.4

102.0
102.2
106.1
107.0

109.4
109.5
113.2
114.2
118.8

104.0
116.5
114.7
116.8

117.9
99.0

119.1
119.3
121.2

119.1
121.7
119.7
124.9

126 6
113.3
130.5
130.0

130.3
130.2
133. 0
132.9
133.7

125.0

B
u

il
d

in
g
 c

o
n
tr

ac
ts

152.4
97.7

162.3
136.0

234.8
132.0
117.6
130. 6
157.8

175.8
141.5
147.2
104.3

181.4
142. 1
142.3
110.2

152.3
131.8
119.2
182.7
115.5

93.2
77.0

102.8
146.7

106.4
119.6
167. 0
157.1

165.1
207.4
184.9
128.6

165.2
166.4
147.2
190.0
168.3

124. 5
150.9
134 3
150.6

125.6
158.2
162.8
134. 1
188.7

121.5
152. 1
151.8
197.7

145 0
193.4
162.1
180.2

173 8
141.4
186.4
159.9
168.8

147.3
140 0

R
ec

ei
p
ts

 o
f 

w
h

ea
t

136.0
158.1
170.4
180.6

149.0
113.4
90.7
74.6
81.0

95.8
86.5

104.5
104.7

117.3
116.3
104.1
74.4

41.6
75.7
63.0
55.9
53.0

M »
48.9
60.8
40.6

45.7
36.6
42. 1
42.1

31.4
39.4
33.6
42.4

41.9
42.3
37.3
43.4
58.2

44.3
44.7
42.3
68.3

106.0
166. 1
171.6
232.0
309.6

284.0
225.0
167.9
131.1

155 1
146.6
141.2
117. 1

110 9
104.9
87.9

104.6
112.9

99.6
92 4

R
ec

ei
p
ts

 o
f 
co

tt
o
n

177.9
197.0
244.3
279.1

311.9
309.4
337.4
327.7
325.1

323.8
288.5
289.8
285.1

293.6
283.0
242.6
206.8

174.0
132.8
112.3
119.6
106.0

101.3
97.9
87.7
71.1

68.5
65.5
68.1
71.5

57.4
51.9
48. 1
43.0

49.4
43.4
44.3
39.6
40.4

36.6
34.0
27.2
18.3

20.4
14.5
22.1
22.1
28 1

25.1
48.5
59.1
67.7

112 8
126.0
216 2
275 7

355 7
398.7
397.4
391 1
363.0

354.0
340 4
337.9

R
ec

ei
p
ts

 o
f 

ca
tt

le

113.8
89.7

109.6
122.8

142.8
156.6
155.9
149.5
143.7

136.7
124.4
119.0
88.7

123.5
125.1
119.3
65.3

71.4
103.9
105.1
102.2
83.3

87.8
85.5
78.8
82.3

81.0
83.3
85.9
88.4

69.8
74.3
82.0
88.7

99.0
98.1
87.1
86.8
95.8

95.5
92.9
94.2
85.9

96.5
90.0

104.2
94.9
94.2

75.6
99 0

102.9
103.9

124 1
121.9
134 1
141 5

131 2
147.3
143. 1
144 0
151.8

125.7
139 2

R
ec

ei
p
ts

 o
f 

h
o
g
s

62.8
56.8
61.8
62.0

78.1
73.4
70.7
70.6
80.6

85.0
87.5
97.6
79.0

110.0
110.2
102.8
70 6

97.2
122.7
112.5
94.7

102.0

94.4
93.7
79.0
80.9

90.1
82.9
85.6
78.6

59.9
68.9
74.8
74.6

78.7
74.5
66.5
72. 1
78.7

75.7
92.0
75 7
71.4

72.1
70 7
67.1
70.9
68 2

70.9
67 1
67.9
59 9

60 9
60 7
64 2
60 4

59 5
64.5
67.3
75 1
80 1

80 7
86 4

W
ho

le
sa

le
 p

ri
ce

s

103.2
103.0
103.6
103.1

102.3
101.7
102.0
101.7
102.9

103. 3
103.4
103.6
104.2

105.1
103.6
102.7
102.9

103.8
103.8
103.4
103.7
104.0

104.0
103.3
102.0
101.3

100.3
99.9

100.1
98.8

98.9
98.2
98.8
98.5

97.9
98.5
99.2
99.6
99.4

98.9
100.1
99.2
99.0

97.9
98.2
97.9
97.1
96.4

96.2
96.0
95.9
96.5

96 2
96.7
96 6
96 3

96 6
95.5
96.5
96 7
97.7

100.0
99 6
97.2

P
ri

ce
 o

f c
o
tt

o
n

 m
id

-
d

li
n

g

85.7
90.6
92.5
90.2

87.5
83.4
81.9
82 3
74.7

79.2
78.9
78.5
80.8

78.5
74.3
73.2
74 7

78.1
78.5
79.6
78.9
78.5

78.5
78.5
78.5
75.1

73.6
74.0
72.8
72.8

73.2
72.8
72.5
71.3

71.3
72.5
71.7
70.9
71.3

70.9
68.7
69.4
70.2

69.1
72. 1
70.2
71.3
72 5

71.3
67.2
68.7
72.1

70 6
69.8
64 5
57 4

54 0
49.4
51.3
47 5
47.9

47.9
49 4
49.1

P
ri

ce
 

o
f 

ir
o
n

 
an

d
st

ee
l 

(c
o
m

p
o
si

te
)

90.6
90.9
90.9
91.0

91.1
91.1
91.1
91 5
92.4

93.6
94.3
94.5
94.6

95.3
95.2
95.2
95.2

95.5
95.5
95.5
95.3
94.9

94.9
94.9
94.7
94.7

94.7
94.7
94.6
94.6

94.6
93.8
93.8
93.6

93.4
93.4
93.3
92.8
92.5

92. 1
91.7
91.5
91.5

91.8
91.8
91.7
91.7
91 5

91.5
91.5
91.5
91.5

91 5
91.4
91 9
92 1

92 0
92.1
92.8
92 8
92.9

93.2
93 5
93 6

P
ri

ce
 o

f N
o.

 2
 w

h
ea

t

137.4
139.0
140.7
138.2

125.2
130.1

138.2

136.6
138.2
137.4
140.7

143.9

152.8
163. 7
152.8
152.8
148.8

156.1
148.8
145.5
147.2

139.0
137.4
142.3
130.1

136.6
142.3

134.1
135.8
137.4
134.1
135.0

120.3-
126.8
125.2
117.9

109.8

120.3
117.1
118 7

113.0
111.4
110.6
110.6

108 1
108.9
111 4
111 4

133 0
111.4
113.0
115 4
116.3

114.6
113 0

B
an

k
 lo

an
s 

an
d

 d
is

-
co

u
n

ts

115. 3
115.0
116.3
116.6

118.3
118.2
118.6
118.7
118.9

120.0
119.9
119.9
119.4

119.8
120.2
120.4
120.8

121.8
121.3
120.2
120.0
119.3

119.6
119.8
119.4
119.2

119.8
119.0
119.3
119.3

120.2
119.4
118.9
118.7

119.3
119.8
119.4
118.9
118.7

119.4
118.9
120.2
119.3

120.9
120.3
119.8
119.6
119.6

120.4
120.7
120.3
120.4

121 3
121.5
122 5
122.0

123 1
123.3
123.2
123 0
122.4

122.9
122 4

D
eb

it
s 

to
 i

n
d

iv
id

u
al

ac
co

u
n

ts

111.5
95.3

128.1
122.3

126.9
138.7
118.0
137.5
122.4

131.8
114.4
145.8
124.4

124.7
123. 9
141.4
133.6

109.8
153.2
129.8
135.2
124.0

132.4
123.3
121.7
107.7

143.5
121.7
133.6
122.2

124.0
133.1
126.2
129.6

117.3
134.2
119.7
125.6
118.8

117.0
121.4
129.8
123.0

126.8
130.3
129.3
129.9
116. 1

127.2
116.8
122.8
113.0

112 7
101.7
127.4
131 3

119 6
143.6
118.7
145.4
127.7

123.2
127 3

C
al

l-
m

o
n
ey

 r
at

es

100.0
106.1
100.0
118.2

121.2
112.1
100.0
103.0
121.2

112.1
109. 1
112.1
121.2

121.2
124.2
124.2
142.4

145. 5
97.0

109. 1
97.0

109. 1

112.1
118.2
115.1
127.3

112.1
103.0
103.0
118.2

115.1
97.0

109.1
84.8

93.9
93.9
90.9
97.0
97.0

100.0
97.0
90.9

103.0

115.1
109. 1
103.0
97.0

106 1

109.1
109. 1
109.1
115.1

115 1
121.2
121.2
127 3

133 3
115. 1
124.2
103.0
109. 1

109.1
106 1
112.1

B
u
si

n
es

s 
fa

il
u

re
s

82.3
70.2
89.1
89.6

87.3
90.5
83.8
80.6
92.8

88.1
102.7
109.0
95.3

105.0
107.5
112.7
83.1

93.0
137.3
142.5
127.6
128.4

128.9
94.8

118.9
104.0

120.4
122.1
97.5

110.2

98.5
99.8

108.2
117.9

122.6
100.3
104.2
102.7
108.0

84.8
94.0
99.5
99.5

92.3
76.1
88.1
89.3
98.8

93.3
92.3
90.1
91.0

93 8
74.4
81.3
83.6

82.8
97.3
93.3

107.2
107.0

95.5
105.2
113.7

1 Sources of data are as follows: Bituminous coal and beehive coke production from Z7. 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 Exchange; Wholesale prices (Fisher's index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Exchange; 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. O. 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 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.

ITEM

Production:
Pig iron
Steel ingots
Copper . ._ ....
Cement (shipments)
Anthracite coal . „
Bituminous coal
Electric energy (gross revenue sales)
Crude petroleum
Cotton (consumption)
Beef.
Pork

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum 1 . .
Cotton (total)

Prices: >
Wholesale index
Retail food
Retail coal, bituminous . ...
Farm products

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

Banking:
Clearings, New York City
Clearings, outside
Commercial paper interest rate.

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

Transportation :
Freight, net ton-miles

Production:
Lumber •
Building contracts

Stocks:
Beef.
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City.
Federal Reserve —

Bills discounted...
Total reserves
Ratio

MONTHLY AVERAGE

1930 1921 1922 1923 1924 1925

1925

Sept. Oct. Nov. Dec.

1926

Jan. Feb. Mar.,\pr. May June July Aug. Sept. Oct. Nov.

1913 monthly average =100

120
135
99
108
98
119
283
178
105
119
113

170

143
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38
107
99
87
312
189
97
113
117

90

171
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80
131
58
85
349
224
109
126
130

96

265
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118
407
295
117
130
160

102

311
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99
101
434
287
99
133
151

68

369
111

150
146
169
134

198
198
81

264
284
71

201
185
284

131

118
146
136
177
68
109
470
304
115
139
128

73

290
129

159
145
167
147

162
262
99

300
315
73

236
198
327

139

106
138
232
240
1

117
450
313
104
144
97

63

287
129

160
159
163
144

134
280
102

276
316
76

234
203
309

151

118
154
138
207
1

133
495
311
117
173
122

70

284
185

158
162
170
143

129
298
102

329
358
80

250
237
464

161

118
155
131
137
2

127
535
297
117
137
127

78

283
216

158
167
179
144

157
305
107

298
323
79

252
216
396

149

127
158
135
94
3

132
558
294
124
152
162

85

278
237

156
166
179
143

160
305
111

342
348
79

266
226
473

139

130
164
138
77
2

135
578
288
125
139
168

83

278
226

156
164
179
143

191
309
111

344
341
79

279
192
336

138

114
151
132
79
27
117
559
264
122
120
127

78

274
213

155
162
179
143

150
309
109

272
288
75

260
170
322

130

134
178
147
129
115
116
545
293
136
136
136

74

274
192

152
160
170
140

134
272
105

356
339
78

297
181
357

141

135
163
143
175
108
101
537
290
124
137
120

65

273
168

151
162
168
140

169
249
104

329
324
76

266
187
344

133

136
156
143
243
106
98
506
302
111
139
119

61

271
143

152
161
161
139

147
253
106

297
316
72

215
172
299

146

126
149
139
259
117
105
499
298
111
150
136

59

268
119

152
160
160
139

129
268
111

307
329
70

226
163
309

144

126
145
140
254
111
109
489
313
99
136
129

61

265
98

151
157
160
136

130
280
113

302
334
72

227
178
284

153

125
159
140
251
108
116
497
321
108
140
118

60

264
85

149
156
162
133

123
296
116

275
304
78

225
186
286

160

123
156
141
245
111
123
521
315
123
164
100

61

265
137

151
159
170
134

131
296
120

271
313
80

230
217
336

162

130
162
146
237
114
137

333
122
166
101

62

264
217

150
160
177
130

146
283
114

309
344
82

253
215
417

177

126
148
146
153
98
150

335
126
155
119

64

263
260

148
162
188
130

143
295
117

282
317
80

252
232
425

1919 monthly average** 100

102
72

66
98

86

114

132
97
80

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
90

108

108

19
146
160

141
138

34
82

112

121

26
134
149

153
155

17
59

111

119

33
131
144

157
148

20
46

111

137

30
132
144

140
146

31
45

112

121

32
131
142

127
137

36
56

112

137

39
129
134

113
117

34
67

114

134

23
135
149

130
90

33
74

115

114

28
133
147

146
150

30
78

115

133

33
133
146

142
155

25
76

116

128

27
135
151

148
153

22
74

117

122

24
136
151

148
142

21
78

117

128

27
136
150

139
125

19
86

117

135

27
137
152

143
141

18
84

117

118

32
135
148

141
139

20
67

116

121

37
134
145

143
135

26
52

116

135

33
135
147

141
131

36
47

118

123

33
135
144

* 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 5 associations. Includes southern pine, Douglas flr, 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
[See table on page 5]

WEEKLY AVERAGE, 1922 -IS24 =100. FISHER'S INDEX, WEEKLY AVERAGE 1923-1924= 100-

BITUMINOUS COAL, PRODUCTION WHEAT. RECEIPTS
JAN. [FEB. [MAR.[.APR. | MAY |JUNE JULY[ AUQ. SEPT.] OCT. |NOV. [DEC.

FISHER'S WHOLESALE PRICE INDEX
JAN.

J

is

FEB.

V
\\

MAR

'"\

V*

APR.

V"

•
•v

MAY

/' v
v *

/?

JUNE

."
. /

A

JULY

,/

K

AUQ.

V

SEPT.

V.A

GOT,

'*•*•*

NOV.

..••*

ft

OEC.

\

*x«

JJ-L,

COTTON PRICES MIDDLING NEW YORK

LUMBER PRODUCTION

COTTON RECEIPTS IRON AND STEEL COMPOSITE PRICES

BEEHIVE COKE PRODUCTION

WHEAT PRICE NQ.2 RED WINTER

PETROLEUM PRODUCTIONCDAILY AVERAGED LOANS AND DISCOUNTS F.R.MEMBER BANKS.

BUSINESS FAILURES(NUMBER)
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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

WEEK
ENDING »—

1925

Oct. 3
10 .
17
24
31. -

Nov. 7
14
21
28

Dec. 5
12
19
26

1926

Jan. 2
9

16
23
30

Feb. 6 .. .
13
20
27

Mar. 6
13
20
27

Apr 3
10
17
24

May 1
g

15 . _.
22
29

June 5
12
19
26

July 3.
10
17..
24
31

Aug. 7_.14..:::::
21
28

Sept. 411::....::
18
25

Oct. 2
9

16
23...
30

Nov. 6
13
20.. _
27

Dec. 4
11
18...
25

B
it

u
m

in
o

u
s 

c
o

a
l

p
ro

d
u

ct
io

n

121.3
128.7
129.7
133.2
137.5

134.1
134.0
138.8
127.8

141.8
142.2
139.8
92 9

117.5
143.5
144.0
136.9
138.4

134.0
132.3
126.8
120.0

115.2
117.8
113.1
106.0

99.6
103.8
102.5
102.1

100.5
99.6

102.4
102.3
106.7

95.4
106.0
104.7
108.5

104.5
91.5

111.4
111.8
116.1

111.8
117.1
116.0
123.6

121.3
113.0
126.1
129.1

132.3
136.2
136.4
140.0
148.6

144.4
152.1
157.3
147.8

161.7
155.2
145.6

L
u

m
b

er
 p

ro
du

ct
io

n

114.8
116.7
114.8
116.7
116.7

114.8
112.4
113.8
106.2

108.1
110.5
111.4
72.9

56.7
81.4
94.3

101.9
103.8

108.1
110.5
108.1
107.1

109.5
111.4
114.8
118.1

116.7
115.7
119.0
118.1

111.4
109.5
111.4
112.4
113.8

105.2
112.4
114.8
109.5

105.2
84.8

107.1
103.8
109.5

110.5
111.4
110.5
113.3

109.5
99.5

109.5
111.4

108.1
111.4
110.5
108.1
110.5

107.1
103.8
103.8
92.4

102.9
101.0
94.3

B
ee

hi
ve

 
co

ke
 

pr
o-

d
u

ct
io

n

82.0
89.0
99.1
98.2

114.5

128.3
129.4
124.6
128.5

130.7
127.6
137.3
114.5

128.5
127.2
136.4
150.4
148.7

161.0
158.8
154.8
140.4

115.8
115.4
115.4
109.7

102.6
100.0
102.2
100.0

92.1
93.0
89.3
92.5
85.1

85.5
86.0
80.7
82.0

71.5
77.2
79.8
74.6
77.2

72.8
71.5
80.3
79.4

80.7
79.8
86.0
86.4

80.7
91.2
88.2
87.7
86.0

84.2
88.6
89.9
86.8

83.8
80.7
80.3

P
et

ro
le

u
m

 p
ro

d
u
c-

ti
o
n

114.9
114.9
114.2
113.3
113.2

112.8
111.8
112.5
112.1

111.9
111.2
110.5
109.8

108.2
107.7
106.8
105.7
103.8

104.5
104.3
104.3
105.6

105.3
106.1
105.8
106.0

106.7
106.7
106.4
107.2

109.1
109.3
109.6
108.9
110.3

110.1
110.4
110.3
110.8

111.7
111.5
112.6
113.5
116.0

117.4
118.5
119.0
119.4

120.4
119.7
119.1
119.0

120.3
120.8
122.5
125.3
127.8

129.2
128.5
129. 9
131.1

131.0
131.4

C
ar

 lo
ad

in
gs

122.3
121.6
121.6
123.3
120.0

116.9
115.5
116.3
101.5

112.2
110.9
106.4
77.1

81.5
99.7

103.0
101.3
101.7

100.6
100.8
102.4
100.3

106.0
106.3
107.4
106.4

102.0
102.2
106.1
107.0

109.4
109.5
113.2
114.2
118.8

104.0
116.5
114.7
116.8

117.9
99.0

119.1
119.3
121.2

119.1
121.7
119.7
124.9

126.6
113.3
130.5
130.0

130.3
130.2
133.0
132.9
133.7

125.0
122.3
118.6
103.6

116.3
109.8

B
ui

ld
in

g 
co

n
tr

ac
ts

234.8
132.0
117.6
130.6
157.8

175.8
141.5
147.2
104.3

181.4
142.1
142.3
110.2

152.3
131.8
119.2
182.7
115.5

93.2
77.0

102.8
146.7

106.4
119.6
167.0
157.1

165.1
207.4
184.9
128.6

165.2
166.4
147.2
190.0
168.3

124.5
150.9
134.3
150.6

125.6
158.2
162.8
134.1
188.7

121.5
152.1
151.8
197.7

145.0
193.4
162.1
180.2

173.8
141.4
186.4
159.9
168.8

147.3
140.0
137. 4
188.1

96.8
135.4
203.0

R
ec

ei
pt

s 
of

 w
he

at

149.0
113.4
90.7
74.6
81.0

95.8
86.5

104.5
104.7

117.3
116.3
104.1
74.4

41.6
75.7
63.0
55.9
53.0

51.9
48.9
60.8
40.6

45.7
36.6
42.1
42.1

31.4
39.4
33.6
42.4

41.9
42.3
37.3
43.4
58.2

44.3
44.7
42.3
68.3

106.0
166.1
171.6
232.0
309.6

284.0
225.0
167.9
131.1

155. 1
146.6
141.2
117.1

110.9
104.9
87.9

104.6
112.9

99.6
92.4
73.9
70.6

65.5
68.3
59.1

R
ec

ei
pt

s 
of

 c
o
tt

o
n

311.9
309.4
337.4
327.7
325.1

323.8
rns
289.8
285.1

293.6
283.0
242.6
206.8

174.0
132.8
112.3
119.6
106.0

101.3
97.9
87.7
71.1

68.5
65.5
68.1
71.5

57.4
51.9
48.1
43.0

49.4
43.4
44.3
39.6
40.4

36.6
34.0
27.2
18.3

20.4
14.5
22.1
22.1
28.1

25.1
48.5
59.1
67.7

112.8
126.0
216.2
275 7

355.7
398.7
397 4
391.1
363.0

354.0
340.4
337. 9
307.7

311.5
288.5
263.0

R
ec

ei
pt

s 
of

 c
at

tl
e

142.8
156.6
155.9
149. 5
143.7

136.7
124.4
119.0
88.7

123.5
125.1
119.3
65.3

71.4
103.9
105.1
102.2
83.3

87.8
85.5
78.8
82.3

81.0
83.3
85.9
88.4

69.8
74.3
82.0
88.7

99.0
98.1
87.1
86.8
95.8

95.5
92.9
94.2
85.9

96.5
90.0

104.2
94.9
94.2

75.6
99.0

102.9
103.9

124.1
121.9
134.1
141.5

131.2
147.3
143 1
144.0
151.8

125:7
139.2
133.4
98.4

112.5
103.5
105.1

R
ec

ei
pt

s 
of

 h
og

s

78.1
73.4
70.7
70.6
80.6

85.0
87.5
97.6
79.0

110.0
110.2
102.8
70.6

97.2
122.7
112.5
94.7

102.0

94.4
93.7
79.0
80.9

90.1
82.9
85.6
78.6

59.9
68.9
74.8
74.6

78.7
74.5
66.5
72.1
78.7

75.7
92.0
75.7
71.4

72.1
70.7
67.1
70.9
68.2

70.9
67.1
67.9
59.9

60.9
60.7
64.2
60 4

59.5
64.5
67.3
75.1
80. 1

80.7
86.4
80.6
76.2

98.3
101.2
91.4

W
ho

le
sa

le
 p

ri
ce

s

102.3
101.7
102.0
101.7
102.9

103.3
103.4
103.6
104.2

105.1
103.6
102.7
102.9

103.8
103.8
103.4
103.7
104.0

104.0
103.3
102.0
101.3

100.3
99.9

100.1
98.8

98.9
98.2
98.8
98.5

97.9
98.5
99.2
99.6
99.4

98.9
100.1
99.2
99.0

97.9
98.2
97.9
97.1
96.4

96. 2
96.0
95.9
96.5

96.2
96.7
96.6
96 3

96-6
95.5
96 5
96.7
97 7

100.0
99.6
97.2
97.3

97.4
97. 1
95.9

P
ri

ce
 o

f c
o
tt

o
n

 m
id

-
d

li
n

g

87.5
83.4
81.9
82.3
74.7

79.2
78.9
78.5
80.8

78.5
74.3
73.2
74.7

78.1
78.5
79.6
78.9
78.5

78.5
78.5
78.5
75.1

73.6
74.0
72.8
72.8

73.2
72.8
72.5
71.3

71.3
72.5
71.7
70.9
71.3

70.9
68.7
69.4
70.2

69.1
72.1
70.2
71.3
72.5

71.3
67.2
68.7
72.1

70.6
69.8
64.5
57.4

54.0
49.4
51 3
47.5
47.9

47.9
49.4
49.1
49.4

45.7
46 4
47.5

P
ri

ce
 

of
 

ir
on

 
an

d
st

ee
l 

(c
om

po
si

te
)

91.1
91.1
91.1
91.5
92.4

93.6
94.3
94.5
94.6

95.3
95.2
95.2
95.2

95.5
95.5
95.5
95.3
94.9

94.9
94.9
94.7
94.7

94.7
94.7
94.6
94.6

94.6
93.8
93.8
93.6

93.4
93.4
93.3
92.8
92.5

92.1
91.7
91.5
91.5

91.8
91.8
91.7
91.7
91.5

91.5
91.5
91 5
91.5

91 5
91.4
91 9
92 1

92 0
92.1
92 8
92.8
92 9

93 2
93.5
93 6
93.7

93.6
93 1
93.0
92.8

P
ri

ce
 o

f N
o.

 2
 w

h
ea

t

125.2
130.1

138.2

136.6
138.2
137.4
140.7

143.9

152.8
153. 7
152.8
152.8
148.8

156.1
148.8
145.6
147.2

139.0
137.4
142.3
130.1

136.6
142.3

134.1
135.8
137.4
134.1
135.0

120.3
126.8
125.2
117.9

109.8

120.3
117.1
118.7

113.0
111.4
110.6
110.6

108 1
108.9
111.4
111 4

113 0
111.4
113 0
115.4
116 3

114.6
113.0
110.6
112.2

112.2
113 8
113.0

B
an

k
 lo

an
s 

an
d

 d
is

-
co

u
n

ts

118.3
118.2
118.6
118.7
118.9

120.0
119.9
119.9
119.4

119.8
120.2
120.4
120.8

121.8
121.3
120.2
120.0
119.3

119.6
119.8
119.4
119.2

119.8
119.0
119.3
119.3

120.2
119.4
118.9
118.7

119.3
119.8
119.4
118.9
118.7

119.4
118.9
120.2
119.3

120.9
120.3
119.8
119.6
119.6

120.4
120.7
120 3
120.4

121 3
121.5
122.5
122 0

123 1
123.3
123 2
123.0
122 4

122 9
122.4
122 2
122.5

123.0
122 7
123.0

D
eb

it
s 

to
 i

nd
iv

id
ua

l
ac

co
u
n
ts

126.9
138.7
118.0
137.5
122.4

131.8
114.4
145.8
124.4

124.7
123.9
141.4
133.6

109.8
153.2
129.8
135.2
124.0

132.4
123.3
121.7
107.7

143.5
121.7
133.6
122.2

124.0
133.1
126.2
129.6

117.3
134.2
119.7
125.6
118.8

117.0
121.4
129.8
123.0

126.8
130.3
129.3
129.9
116.1

127.2
116.8
122 8
113.0

112 7
101.7
127 4
131 3

119 6
143.6
118 7
145.4
127 7

123 2
127.3
130 3
123.6

119.9
126 2
130.7

C
al

l-
m

on
ey

 r
at

es

121.2
112.1
100.0
103.0
121.2

112.1
109.1
112.1
121.2

121.2
124.2
124.2
142.4

145.5
97.0

109.1
97.0

109.1

112.1
118.2
115.1
127.3

112.1
103.0
103.0
118.2

115.1
97.0

109.1
84.8

93.9
93.9
90.9
97.0
97.0

100.0
97.0
90.9

103.0

115.1
109.1
103.0
97.0

106. 1

109.1
109.1
109 1
115.1

115 1
121.2
121.2
127 3

133 3
115. 1
124 2
103.0
109 1

109.1
106.1
112.1
115.1

118.2
118 2
118.2

B
us

in
es

s 
fa

il
ur

es

87.3
90.5
83.8
80.6
92.8

88.1
102.7
109.0
95.3

105.0
107.5
112.7
83.1

93.0
137.3
142.5
127.6
128.4

128.9
9*4.8

118.9
104.0

120.4
122.1
97.5

110.2

98.5
99.8

108.2
117.9

122.6
100.3
104.2
102.7
108.0

84.8
94.0
99.5
99.5

92.3
76.1
88.1
89.3
98.8

93.3
92.3
90 1
91.0

93 8
74.4
81.3
83 6

82 8
97.3
93 3

107.2
107 0

95.5
105.2
113 7
98.8

115.2
115 9
105.2

* 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 Exchange; Wholesale prices (Fisher's index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Exchange; 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 Agriculturet 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 It. O. Dun & Company.

i 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]

350
300

RELATIVE TO 1913 AS 100

1920 1921 1922 1923 1924 1925 1926
RELATIVE TO 1919 AS 100

1920 1921 1922 1923 J924 1925 1926
200

200 tf

BANK DEBITS, 141 CENTERS

WHOLESALE TRADE, 6 LINES
INTEREST RATES, COMMERCIAL PAPER

DEPT, STORE TRADE <359 STORES)

WHOLESALE PRICES'CDEPT.OF LABOR )

MAIL-ORDER SALES
(4 HOUSES)

MANUFACTURING PRODUCTION
; -1 (64 COMMODITIES)—]

AUTOMOBILE PRODUCTION
( PASSENGER CARS AND TRUCKS;

NET FREIGHT TON-MILES

FACTORY EMPLOYMENT

30 L
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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.

ITEM

Production:
Pig iron
Steel ingots
Copper
Cement (shipments).
Anthracite coal
Bituminous coal
Electric energy (gross revenue sales)
Crude petroleum _ ._ .
Cotton (consumption) _
Beef
Pork

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum *
Cotton (total)

Price: 2

Wholesale index
Retail food. _ _ _
Retail coal, bituminous _ _
Farm products

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

Banking:
Clearings, New York City.
Clearings, outside _ . __
Commercial paper interest rate.

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

Transportation :
Freight, net ton-miles. __ .

Production:
Lumber 3

Building contracts.. _ _
Stocks:

Beef . .
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City. . _
Federal Reserve-

Bills discounted
Total reserves
Ratio

MONTHLY AVERAGE

1920 1921 1922 1923 1924 1925 1926

1925

Oct. Nov. Dec.

1026

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

1913 monthly average"* 100

120
135
99
108
98
119
283
178
105
119
113

170

143
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38
107
99
87
312
189
97
113
117

90

171
198

147
153
197
11.6

229
136
64

205
212
118

140
181
188

105

87
114
80
131
58
85
349
224
109
126
130

96

265
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118
407
295
117
130
160

102

311
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99
101
434
287
99
133
151

63

369
111

150
146
169
134

198
198
81

264
284
71

201
185
284

131

118
146
136
177
68
109
470
304
115
138
128

73

290
129

159
145
167
147

162
262
99

300
318
73

236
198
327

139

127
156
141
182
93
121

309
120
144
127

64

269
177

151
160
172
136

149
285
112

307
324
77

248
193
349

118
154
138
207
1

133
495
311
117
173
122

70

284
185

158
162
170
143

129
298
102

329
358
80

250
237
464

161

118
155
131
137
2

127
535
297
117
137
127

78

283
216

158
167
179
144

157
305
107

298
323
79

252
216
396

149

127
158
135
94
3

132
558
294
124
152
162

85

278
237

156
166
179
143

160
305
111

342
354
79

266
226
473

139

130
164
138
77
2

135
578
288
125
139
168

83

278
227

156
164
179
143

191
309
111

344
341
79

279
192
336

138

114
151
132
79
27
117
559
264
121
120
127

78

274
213

155
162
179
143

150
309
109

272
288
75

260
170
322

130

134
178
147
129
115
116
545
293
137
136
136

74

274
192

152
160
170
140

134
272
105

356
339
78

297
181
357

141

135
163
143
175
108
101
637
290
124
137
120

65

273
167

151
162
168
140

169
249
104

329
324
76

266
187
344

133

136
156
143
243
106
98
506
302
111
139
119

61

271
143

152
161
161
139

147
253
106

297
316
72

215
172
299

146

126
149
139
259
117
105
499
298
111
160
136

59

268
119

152
160
160
139

129
268
111

307
329
70

226
163
309

144

126
145
140
254
111
109
489
313
99
136
129

61

265
98

151
157
160
130

130
280
113

302
334
72

227
178
284

153

125
169
140
251
108
116
491
321
108
140
118

60

264
85

149
156
162
133

123
296
116

275
304
78

225
186
286

160

123
156
141
245
111
123
511
315
123
164
100

61

265
137

151
159
170
134

131
296
120

271
313
80

230
217
336

162

130
162
146
237
114
137
548
333
122
166
101

62

264
217

150
160
T77
130

146
283
114

309
344
82

253
215
417

177

126
148
146
153
98
150

336
126
155
119

64

264
260

148
162
188
130

143
295
117

282
317
80

250
232
425

159

121
138
140
87
99
145

348
130
150
151

67

265
267

147
162
187
127

200
308
121

339
344
79

242
226
471

1919 monthly average3 100

102
72

66
98

86

114

132
97
80

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
90

108

108

19
146
160

141
138

34
82

112

121

26
134
149

136
133

27
70

116

127

30
135
148

157
148

20
46

111

137

30
132
144

140
146

31
45

112

121

32
131
142

127
137

36
56

112

137

89
129
134

113
117

34
67

114

134

23
135
149

130
90

33
74

115

114

28
133
147

146
150

30
78

115

133

33
133
146

142
155

25
76

116

128

27
135
151

148
153

22
74

117

122

24
136
151

148
142

21
78

117

128

27
136
150

139
125

19
86

117

135

27
137
152

143
141

18
84

117

118

32
135
148

141
139

20
67

116

121

37
134
145

143
135

26
52

116

135

33
135
147

127
131

36
47

118

123

33
135
144

114
119

43
57

119

139

37
134
140

i 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 5 associations. Includes southern pine, Douglas flr, western pine, North Oarolina 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
[See table on page 5]

WEEKLY AVERAGE. 1922 -1924 = 100. FISHER'S INDEX, WEEKLY AVER AGE 1923-1924=100 -

BITUMINOUS COAL. PRODUCTION
. APR MAY JUNE JULY AUG. SEPT OGT NOV. DEC

WHEAT RECEIPTS FISHER'S WHOLESALE PRICE INDEX
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WEEKLY BUSINESS INDICATORS1

WEBK
ENDING »~

1925

NOT. 7
14
21
28

Dec 5
12
19
26

1926

Jan. 2
9

16
23
30

Fob 6
13 .
20
27

Mar 6
13 . ..
20
27

Apr 3
10
17
24

May 1.
8

16
22
29

June 5
12 . .
19
26

July 3
10 , -
17
24
31

AUK. 7ii:~:~"~~
21
28

Sept. 4
11
18
25

Oct. 2
9

16
23
30

Nov. 6
13
20
27

Dec. 4
11
18.
25

1927

Jan. 1 . _ _
8

15
22
29.

B
it

u
m

in
o

u
s 

c
o

a
l

p
ro

d
u
ct

io
n

134.1
134.0
138.8
127.8

141.8
142.2
139.8
92.9

117.5
143.5
144.0
136.9
138.4

134.0
132.3
126.8
120.0

115.2
117.8
113.1
106.0

99.6
103.8
102.5
102.1

100.5
99.6

102.4
102.3
106.7

95.4
106.0
104.7
108.5

104.5
91.5

111.4
111.8
116.1

111.8
117.1
116.0
123.6

121.3
113,0
128.1
129.1

132.3
136.2
136.4
140.0
148.6

1*4.4
152.1
157.3
147.8

161.7
155.2
148.5
115.5

118.0
146.0
149.3

L
u

m
b

er
 p

ro
d
u
ct

io
n

114. 8
112.4
113.8
106.2

108.1
110.5
111.4
72.9

56.7
81.4
94.3

101.9
103.8

108.1
110.5
108.1
107.1

109.5
111.4
114.8
118.1

116.7
115.7
119.0
118.1

111.4
109.5
111.4
112.4
113.8

105.2
112.4
114.8
109.5

105.2
84.8

107.1
103.8
109.5

110.5
111.4
110.5
113.3

109.5
99.5

109.5
111.4

108.1
111.4
110.5
108.1
110.5

107.1
103.8
103.8
92.4

102.9
101.0
94.3
79.5

55.7
79.5
90.0

B
ee

hi
ve

 
co

k
e 

p
ro

-
d
u
ct

io
n

128.1
129.4
124.6
128.5

130.7
127.6
137.3
114.5

128.5
127.2
136.4
150.4
148.7

161.0
158.8
154.8
140.4

115.8
115.4
115. 4
109.7

102.6
100.0
102.2
100.0

92.1
93.0
89.3
92.5
85.1

85.5
86.0
80.7
82.0

71.5
77.2
79.8
74.6
77.2

72.8
71.5
80.3
79.4

80.7
79.8
86.0
86.4

80.7
91.2
88.2
87.7
86.0

84.2
88.6
89.9
86.8

83.8
80.7
77.2
64.0

75.4
74.6
78.1

P
et

ro
le

u
m

 
p
ro

d
u
c-

ti
o
n

112.8
111.8
112.5
112.1

111.9
111.2
110.5
109. 8

108.2
107.7
106.8
105.7
103.8

104.5
104.3
104.3
105.6

105.3
106.1
105.8
106.0

106.7
106.7
106.4
107.2

109.1
109.3
109.6
108.9
110.3

110.1
110.4
110.3
110.8

111.7
111.5
112.6
113.5
116.0

117.4
118.5
119.0
119.4

120.4
119.7
119.1
119.0

120.3
120.8
122.5
125. 3
127.8

129.2
128.5
129.9
131.1

131.0
131.4
131.4
131.7

130.9
131.0
131.1
131.0

G
ar

 l
o
ad

in
g
s

116.9
115.5
116.3
101.5

112.2
110.9
106.4
77.1

81.5
99.7

103.0
101.3
101.7

100.6
100.8
102.4
100.3

106.0
106.3
107.4
106.4

102.0
102.2
106.1
107.0

109.4
109.5
113.2
114.2
118.8

104.0
116.5
114.7
116.8

117.9
99.0

119.1
119.3
121.2

119.1
121.7
119.7
124.9

126.6
113.3
130.5
130.0

130.3
130.2
133.0
132.9
133.7

125.0
122.3
118.6
103.6

116.3
109.8
104.5
84.9

81.4
103.4
104.4

B
u
il

d
in

g
 c

o
n
tr

ac
ts

175.8
141.5
147.2
104.3

181.4
142.1
142.3
110.2

152.3
131.8
119.2
182.7
115.5

93.2
77.0

102.8
146.7

106.4
119.6
167.0
157.1

165.1
207.4
184.9
128.6

165.2
166.4
147.2
190.0
168.3

124. 5
150.9
134.3
150.6

125.6
158.2
162.8
134.1
138.7

121.5
152.1
151.8
197.7

145.0
193.4
162.1
180.2

173.8
141. 4
186.4
159.9
168.8

147.3
140.0
137. 4
188.1

96.8
135.4
203.0
104.9

159.8
123.9
112.3
103.3

R
ec

ei
p
ts

 o
f 

w
h
ea

t

95.8
86.5

104.5
104.7

117.3
116.3
104.1
74.4

41.6
76.7
63.0
55.9
53.0

51.9
48.9
60.8
40.6

45.7
36.6
42.1
42.1

31.4
39.4
33.6
42.4

41.9
42.3
37.3
43.4
58.2

44.3
44.7
42.3
68.3

106.0
166.1
171.6
232.0
309.6

284.0
225.0
167.9
131.1

155.1
146.6
141.2
117.1

110.9
104.9
87.9

104.6
112.9

99.6
92.4
73.9
70.6

65.5
68.3
59.1
48.0

50.7
56.5
57.4

R
ec

ei
p
ts

 o
f 
co

tt
o
n

323.8
288.5
289.8
285.1

293.6
283.0
242.6
206.8

174.0
132.8
112.3
119.6
106.0

101.3
97.9
87.7
71.1

68.5
65.5
68.1
71.5

57.4
51.9
48.1
43.0

49.4
43.4
44.3
39.6
40.4

36.6
34.0
27.2
18.3

20.4
14.5
22.1
22.1
28.1

25.1
48,5
59.1
67.7

112.8
128.0
216.2
275.7

355.7
398.7
397.4
391.1
363.0

354.0
340.4
337. 9
307.7

311.5
288.5
263.0
225.1

211.9
147.7
166.8
176.6

R
ec

ei
p
ts

 o
f 

ca
tt

le

136.7
124.4
119.0
88.7

123.6
125.1
119.3
66.3

71.4
103.9
105.1
102.2
83.3

87.8
85.5
78.8
82.3

81.0
83.3
85.9
88.4

69.8
74.3
82.0
88.7

99.0
98.1
87.1
86.8
95.8

95.5
92.9
94.2
85.9

96.5
90.0

104.2
94.9
94.2

75.6
99.0

102.9
103.9

124.1
121.9
134. 1
141.6

131. 2
147.3
143.1
144.0
151.8

125.7
139.2
133.4
98.4

112.5
103.5
105.1
72.7

65.3
88.7
94.5

R
ec

ei
p
ts

 o
f 

h
o
g
s

85.0
87.5
97.6
79.0

110.0
110.2
102.8
70.6

97.2
122.7
112.5
94.7

102.0

94.4
93.7
79.0
80.9

90.1
82.9
85.6
78.6

59.9
68.9
74.8
74.6

78.7
74.5
66.5
72.1
78.7

75.7
92.0
75.7
71.4

72.1
70.7
67.1
70.9
68.2

70.9
67.1
67.9
59.9

60.9
60.7
64.2
60.4

59.5
64.5
67.3
75.1
80.1

80.7
86.4
80.6
76.2

98.3
101.2
91.4
80.0

72.8
102.5
112.4

W
ho

le
sa

le
 p

ri
ce

s

103.3
103.4
103.6
104.2

105.1
103.6
102.7
102.9

103.8
103.8
103.4
103.7
104.0

104.0
103.3
102.0
101.3

100.3
99.9

100.1
98.8

98.9
98.2
98.8
98.5

97.9
98.5
99.2
99.6
99.4

98.9
100.1
99.2
99.0

97.9
98.2
97.9
97.1
96.4

96.2
96.0
95.9
96.5

96.2
96.7
96.6
96.3

98.6
95.5
96.5
96.7
97.7

100.0
99.6
97.2
97 3

97.4
97.1
95.9
95.4

95.2
95 0
94.5
95 1

P
ri

ce
 o

f c
o
tt
o
n

 m
id

-
d
li

n
g

79.2
78.9
78.5
80.8

78.5
74.3
73.2
74.7

78.1
78.5
79.6
78.9
78.5

78.5
78.5
78.5
75.1

73.6
74.0
72.8
72.8

73.2
72.8
72.5
71.3

71.3
72.5
71.7
70.9
71.3

70.9
68.7
69.4
70.2

69.1
72.1
70.2
71.3
72.5

71.3
67.2
68.7
72.1

70.6
.69.8
64.5
57.4

54.0
49.4
51.3
47.5
47.9

47.9
49.4
49.1
49.4

45.7
46.4
47.5
49.1

49.1
49 4
50.9
51 3

P
ri

ce
 

o
f 

ir
o
n

 
an

d
st

ee
l 

(c
o
m

p
o
si

te
)

93.6
94.3
94.5
94.6

95.3
95.2
95.2
95.2

95.5
95.5
95.5
95.3
94.9

94.9
94.9
94.7
94.7

94.7
94.7
94.6
94.6

94.6
93.8
93.8
93.6

93.4
93.4
93.3
92.8
92.5

92.1
91.7
91.5
91.5

91.8
91.8
91.7
91.7
91.5

91.5
91.5
91.5
91.5

91.5
9J.4
91.9
92.1

92.0
92.1
92.8
92.8
92.9

93.2
93.5
93.6
93 7

93.6
93.1
93 0
92.8

92.7
92 7
91.9
91 2

P
ri

ce
 o

f 
N

o.
 2

 w
h
ea

t

136. 6
138.2
137.4
140.7

143.9

152.8
153. 7
152.8
152.8
148.8

156.1
148.8
145.5
147.2

139.0
137.4
142.3
130.1

136.6
142.3

134.1
135. 8
137.4
134.1
135.0

120.3
126.8
125.2
117.9

109.8

120.3
117.1
118.7

113 0
111.4
110.6
110.6

108 1
108.9
111.4
111.4

113.0
111.4
113.0
115 4
116.3

114 6
113.0
110 6
112 2

112 2
113.8
113 0

113 0
109 8

112 2

B
an

k
 lo

an
s 

an
d

 d
is

-
co

u
n

ts

120.0
119.9
119.9
119.4

119.8
120.2
120.4
120.8

121.8
121.3
120.2
120.0
119.3

119.6
119.8
119.4
119.2

119.8
119.0
119.3
119.3

120.2
119.4
118.9
118.7

119.3
119.8
119.4
118.9
118.7

119.4
118.9
120.2
119.3

129.9
120.3
119.8
119. 6
119.6

120 4
120.7
120.3
120.4

121 3
121.5
122.5
122.0

123.1
123,3
123.2
123 0
122.4

122 9
122.4
122 2
122 5

123 0
122.7
123 0
123 5

124 6
124 8
123 3
122 2

D
eb

it
s 

to
 i
n
d
iv

id
u
al

ac
co

u
n
ts

131.8
114.4
145.8
124.4

124.7
123.9
141.4
133.6

109.8
153.2
129.8
135.2
124.0

132.4
123.3
121.7
107.7

143.5
121.7
133.6
122.2

124.0
133. 1
126.2
129.6

117.3
134.2
119.7
125.6
118.8

117.0
121.4
129.8
123.0

125.8
130.8
129.3
129.9
116.1

127. 2
116.8
122.8
113.0

112 7
101.7
127.4
131.3

119.6
143.6
118.7
145.4
127.7

123 2
127.3
130 3
123 6

119 9
126.2
130 8
139.4

116 9
157 8
132 6
131 3

C
al

l-
m

o
n
ey

 r
at

es

112.1
109.1
112.1
121.2

121.2
124.2
124.2
142.4

145.5
97.0

109.1
97.0

109.1

112.1
118.2
115.1
127.3

112.1
103.0
103.0
118.2

115. 1
97.0

109.1
84.8

93.9
93.9
90.9
97.0
97.0

100.0
97.0
90.9

103.0

115.1
109.1
103.0
97.0

106.1

109 1
109.1
109. 1
115.1

115 1
121.2
121 2
127 3

133.3
115. 1
124.2
103 0
109.1

109 1
106 1
112 1
115 1

118 2
118.2
118 2
126 4

133 3
115 1
103 0
100 0

1

i
•58
S3
«

88.1
102.7
109.0
95.3

105.0
107.5
112.7
83.1

93.0
137.3
142.5
127.6
128.4

128.9
94.8

118.9
104.0

120.4
122.1
97.5

110.2

98.5
99.8

108.2
117.9

122.6
100. 3
104.2
102.7
108.0

84.8
94.0
99.5
99. 5

92.3
76.1
88.1
89.3
98.8

63.3
92.3
90.1
91.0

93 8
74.4
81 3
83.6

82.8
97.3
93.3

107 2
107.0

95 5
105 2
113 7
98 8

115 2
115 9
105 2
122 1

110 4
122 9
144 5
152 2

i 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 J?radafre^'«; 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 Exchange; 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 Agriculturer 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 JJ. Q. Dun & Company.

* The actual week for all items does not always end on same day.Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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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. 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.

ITEM

Production:
Pig iron
Steel ingots
Copper _ . ..
Cement (shipments) _ . _ _
Anthracite coal
Bituminous coal
Electric energy (gross revenue sales)
Crude petroleum
Cotton (consumption)
Beef ... ....
Pork

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum *__
Cotton (total)

Price:*
Wholesale index
Retail food .. .
Retail coal, bituminous
Farm products

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

Banking:
Clearings, New York City .
Clearings, outside .. .. .
Commercial paper interest rate

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

Transportation:
Freight, net ton-miles

Production:
Lumber3 ...... .
Building contracts

Stocks:
Beef
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted.. .
Total reserves
Ratio

MONTHLY AVERAGE

1920 1991 1999 1993 1994 1995 1996

1995

Nov. Dec.

1996

Jan. Feb.Mar. 1 Apr.May June July Aug.Sept. Oct.Nov. Dec.

1997

Jan.

1913 monthly average =100

120
135
99
108
98
119
283
178
105
119
113

170

143
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137*

54
64
38
107
99
87
312
189
97
113
117

90

171
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80
131
58
85
349
224
109
126
130

96

265
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118
407
295
117
130
160

102

311
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99
101
434
287
99
133
151

68

369
111

150
146
169
134

198
198
81

264
284
71

201
185
284

131

118
146
136
177
68
109
470
304
115
138
128

73

290
129

159
145
167
147

162
262
99

300
318
73

236
198
327

139

127
156
141
182
93
121

309
120
144
127

64

269
177

151
160
172
136

149
285
112

307
324
77

248
193
349

149

118
155
131
137
2

127
535
297
117
137
127

78

283
216

158
167
179
144

157
305
107

298
323
79

252
216
396

149

127
158
135
94
3

132
558
294
124
152
162

85

278
237

156
166
179
143

160
305
111

342
354
79

266
226
473

139

130
164
138
77
2

135
578
288
125
139
168

83

278
227

156
164
179
143

191
309
111

344
344
79

279
192
336

138

114
151
132
79
27
117
559
264
121
120
127

78

274
213

155
162
179
143

150
309
109

272
288
75

260
170
322

130

134
178
147
129
115
116
545
293
137
136
136

74

274
192

152
160
170
140

134
272
105

356
339
78

297
181
357

141

135
163
143
175
108
101
537
290
124
137
120

65

273
167

151
162
168
140

169
249
104

329
324
76

266
187
344

133

136
156
143
243
106
98
506
302
111
139
119

61

271
143

152
161
161
139

147
253
106

297
316
72

215
172
299

146

126
149
139
259
117
105
499
298
111
150
136

59

268
119

152
160
160
139

129
268
111

307
329
70

226
163
309

144

126
145
140
254
111
109
489
313
99
136
129

61

265
98

151
157
160
136

130
280
113

302
334
72

227
178
284

153

125
159
140
251
108
116
491
321
108
140
118

60

265
85

149
156
162
133

123
296
116

275
304
78

225
186
286

160

123
156
141
245
111
123
511
315
123
164
100

61

265
137

151
159
170
134

131
296
120

271
313
80

230
217
336

162

130
162
146
237
114
137
548
333
122
166
101

62

264
217

150
160
177
130

146
283
114

309
344
82

253
215
417

177

126
148
146
153
98
150

336
126
155
119

64

264
260

148
162
188
130

143
295
117

282
317
80

250
232
425

159

121
138
141
87
99
145

348
130
150
151

67

265
267

147
162
187
127

200
308
121

339
344
79

241
225
471

147

121
151
149
81
86
143

346
130
135
164

64

266
256

147
159
183
126

225
301
122

324
329
77

240
202
313

1919 monthly aver age -100

102
72

66
98

86

114

132
97
80

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
90

108

108

19
146
160

141
138

34
82

112

121

26
134
149

136
133

27
70

116

127

30
135
148

140
146

31
45

112

121

32
131
142

127
137

36
56

112

137

39
129
134

113
117

34
67

114

134

23
135
149

130
90

33
74

115

114

28
133
147

146
150

30
78

115

133

33
133
146

142
155

25
76

116

128

27
135
151

148
153

22
74

117

122

24
136
151

148
142

21
78

117

128

27
136
150

139
125

19
86

117

135

27
137
152

143
141

18
84

117

118

32
135
148

141
139

20
67

116

121

37
134
145

143
135

26
52

116

135

33
135
147

127
131

36
47

118

123

33
135
144

113
119

43
57

119

139

37
134
140

104
95

40
71

119

133

19
143
159

i 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 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-KX>
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WEEKLY BUSINESS INDICATORS1

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

WEEK
ENDING 2—

1935

Dec. 5
12
19
26

1936

Jan. 2
9

16 _.
23
30

Feb. 6
13
20
27

Mar. 6
13
20
27

Apr. 3
10
17
24

May 1
8

15
22
29___

June 5
12
19. _
26

July 3
10
17
24
31...

Aug. 7 ..
14
21 _
28

Sept. 4
11
18
25

Oct. 2 .
9

16
23
30

Nov. 6
13
20. .
27

Dec. 4
11
18...
25

1937

Jan. 1. _
8

15_
22... .
29

Feb. 5
12
19. .
26

B
it

u
m

in
o

u
s 

c
o

a
l

p
ro

d
u

ct
io

n

141.8
142. 2
139.8
92 9

117.5
143.5
144.0
136 9
138.4

134.0
132.3
126.8
120.0

115. 2
117.8
113. 1
106 0

99.6
103.8
102.5
102.1

100.5
99.6

102.4
102.3
106.7

95.4
106 0
104.7
108 5

104.5
91.5

111.4
111 8
116.1

111.8
117.1
116 0
123.6

121.3
113 0
126.1
129 1

132.3
136.2
136 4
140.0
148.6

144 4
152. 1
157.3
147 8

161 7
155.2
148.5
115.5

118.0
146.0
149.5
148.4
149.1

149.6
148 6
145.7

L
u

m
b

er
 p

ro
d

u
ct

io
n

108 1
110 5
111 4
72 9

56 7
81 4
94 3

101 9
103 8

108 1
110 5
108 1
107 1

109 5
111 4
114 8
118 1

116 7
115 7
119 0
118 1

111 4
109 5
111 4
112 4
113 8

105 2
112 4
114 8
109 5

105 2
84.8

107 1
103 8
109 5

110 5
111 4
110 5
113 3

109 5
99 5

109 5
111 4

108 1
111 4
110 5
108 1
110 5

107 1
103*8
103 8
92 4

102 9
101 0
94 3
79.5

55 0
79.5
90.0
91 0
86 7

92.4
95 2
98 6

B
ee

h
iv

e 
co

k
e 

p
ro

-
d
u
ct

io
n

130.7
127.6
137.3
114.5

128.5
127.2
136.4
150.4
148.7

161.0
158.8
154.8
140.4

115.8
115.4
115.4
109.7

102.6
100. 0
102.2
100.0

92.1
93.0
89.3
92.5
85.1

85.5
86.0
80.7
82 0

71.5
77.2
79.8
74 6
77.2

72.8
71.5
80 3
79.4

80.7
79 8
86.0
86 4

80 7
91.2
88 2
87.7
86.0

84 2
88.6
89 9
86 8

83 8
80.7
77 2
64.0

75 4
74.6
79.4
81.6
83 3

82.0
82 5
83 8

P
et

ro
le

u
m

 
p
ro

d
u
c-

ti
o
n

111.9
111 2
110.5
109 8

108.2
107 7
106.8
105 7
103.8

104 5
104.3
104 3
105.6

105.3
106 1
105.8
106 0

106.7
106 7
106.4
107 2

109.1
109 3
109.6
108 9
110.3

110.1
110 4
110.3
110 8

111.7
111.5
112.6
113 5
116.0

117 4
118.5
119 0
119 4

120 4
119 7
119.1
119 0

120 3
120 8
122 5
125 3
127.8

129 2
128.5
129 9
131 1

131 0
131.4
131.4
131.7

130 9
131.0
131.1
131.0
129 9

131.7
135 0
135 5

C
ar

 l
o

ad
in

g
s

112.2
110 9
106.4
77 1

81.5
99 7

103 0
101 3
101.7

100 6
100.8
102 4
100 3

106 0
106 3
107 4
106 4

102.0
102 2
106.1
107 0

109.4
109 5
113.2
114 2
118 8

104 0
116 5
114 7
116 8

117 9
99.0

119 1
119 3
121 2

119 1
121 7
119 7
124*9

126 6
113 3
130 5
130 0

130 3
130 2
133 0
132 9
133 7

125 0
122.3
118 6
103 6

116 3
109.8
104 5
84.9

81 4
103.4
104.4
103 6
104 5

106.7
106 4

B
u

il
d

in
g
 

co
n

tr
ac

ts
181.4
142.1
142.3
110 2

152.3
131 8
119.2
182 7
115.5

93.2
77.0

102.8
146.7

106. 4
119.6
167.0
157 1

165.1
207.4
184.9
128 6

165. 2
166.4
147.2
190.0
168.3

124.5
150 9
134.3
150 6

125.6
158.2
162.8
134 1
188.7

121 5
152. 1
151 8
197.7

145.0
193 4
162.1
180 2

173 8
141.4
186 4
159.9
168.8

147 3
140.0
137.4
188 1

96 8
135.4
203.0
104.9

159.8
123.9
112.3
103.3
136 5

89.8
115 0
129.4

R
ec

ei
p
ts

 o
f 

w
h

ea
t

117.3
116.3
104.1
74.4

41.6
75.7
63.0
55.9
53.0

51.9
48.9
60.8
40.6

45.7
36.6
42.1
42.1

31.4
39.4
33.6
42.4

41.9
42.3
37.3
43.4
58.2

44.3
44.7
42.3
68 3

106.0
166.1
171.6
232.0
309.6

284.0
225.0
167.9
131.1

155.1
146.6
141.2
117.1

110.9
104.9
87 9

104.6
112.9

99 6
92.4
73.9
70.6

65.5
68.3
59.1
48.0

50.7
56.5
57.4
55.9
62 3

74.2
59 8
69.3

R
ec

ei
p
ts

 o
f 

c
o
tt

o
n

293.6
283.0
242.6
206.8

174.0
132.8
112.3
119.6
106.0

101.3
97.9
87.7
71.1

68.5
65.5
68.1
71 5

57.4
51.9
48.1
43.0

49.4
43.4
44.3
39.6
40.4

36.6
34.0
27.2
18 3

20.4
14.5
22.1
22 1
28.1

25.1
48.5
59 1
67.7

112.8
126 0
216.2
275 7

355.7
398.7
397 4
391.1
363.0

354.0
340.4
337.9
307 7

311.5
288.5
263,0
225.1

211.9
147.7
166.8
176.6
155 7

135.3
133 2
117.0
131.9

R
ec

ei
p
ts

 o
f 
ca

tt
le

123.5
125.1
119.3
65.3

71.4
103.9
105.1
102.2
83.3

87.8
85.5
78.8
82.3

81.0
83.3
85.9
88.4

69.8
74.3
82.0
88.7

99.0
98.1
87.1
86.8
95.8

95.5
92.9
94.2
85.9

96.5
90.0

104.2
94.9
94.2

75.6
99.0

102.9
103.9

124.1
121.9
134.1
141.5

131.2
147.3
143.1
144.0
151.8

125.7
139.2
133.4
98 4

112.5
103.5
105.1
72.7

65.3
88.7
94.5
96.5
89.1

85.5
80.1
84.9

R
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ei
p
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f 

h
o
g
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110.0
110 2
102.8
70 6

97.2
122 7
112.5
94 7

102.0

94.4
93.7
79 0
80.9

90.1
82 9
85.6
78 6

59.9
68.9
74.8
74 6

78.7
74.5
66.5
72.1
78.7

75.7
92 0
75.7
71 4

72.1
70.7
67.1
70 9
68.2

70 9
67.1
67 9
59.9

60.9
60 7
64.2
60 4

59 5
64.5
67 3
75.1
80.1

80 7
86.4
80.6
76 2

98.3
101.2
91.4
80.0

72 8
102.5
112.4
100.5
99 2

91.4
87 3
78.7

W
h
o
le

sa
le

 
p
ri

ce
s

105.1
103.6
102.7
102 9

103.8
103.8
103.4
103.7
104.0

104.0
103.3
102.0
101.3

100.3
99.9

100.1
98.8

98.9
98.2
98.8
98.5

97.9
98.5
99.2
99.6
99.4

98.9
100.1
99.2
99 0

97.9
98.2
97. 9
97 1
96.4

96.2
96.0
95.9
96.5

96.2
96.7
96.6
96 3

96.6
95.5
96 5
96.7
97.7

100 0
99.6
97.2
97 3

97.4
97.1
95.9
95.4

95.2
95.0
94.5
95.1
94 5

93.8
94 1
92 6

P
ri

ce
 o

f c
o
tt

o
n

 m
id

-
d
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n
g

78.5
74.3
73.2
74.7

78.1
78.5
79.6
78.9
78.5

78.5
78.5
78.5
75.1

73.6
74.0
72.8
72 8

73.2
72.8
72.5
71.3

71.3
72.5
71.7
70.9
71.3

70.9
68 7
69.4
70 2

69.1
72.1
70.2
71.3
72.5

71.3
67.2
68 7
72.1

70.6
69 8
64.5
57 4

54 0
49.4
51 3
47.5
47.9

47 9
49.4
49 1
49 4

45 7
46.4
47.5
49.1

49 1
49.4
50.9
51.3
51 7

52.8
53 2
53.6
54.0

P
ri

ce
 

o
f 

ir
o
n
 

an
d

st
ee

l 
(c

o
m

p
o
si

te
)

95.3
95.2
95.2
95.2

95.5
95.5
95.5
95.3
94.9

94.9
94.9
94.7
94.7

94.7
94.7
94.6
94.6

94.6
93.8
93.8
93.6

93.4
93.4
93.3
92.8
92.5

92.1
91 7
91.5
91 5

91.8
91.8
91.7
91 7
91.5

91.5
91.5
91 5
91.5

91.5
91 4
91.9
92 1

92 0
92.1
92 8
92.8
92.9

93 2
93.5
93 6
93 7

93.6
93.1
93.0
92.8

92.7
92.7
91.9
91.2
91 0

90.8
90 2
89.8
89.4

P
ri

ce
 o

f 
N

o.
 2

 w
h
ea

t

143.9

152.8
153.7
152.8
152.8
148.8

156.1
148.8
145.5
147.2

139.0
137 4
142.3
130 1

136.6
142 3

134.1
135 8
137.4
134 1
135.0

120.3
126 8
125.2
117 9

109.8

120.3
117 1
118 7

113 0
111.4
110 6
110.6

108.1
108 9
111.4
111 4

113 0
111.4
113 0
115.4
116.3

114 6
113.0
110 6
112 2

112 2
113.8
113.0

113 0
109.8

112.2
113 8

112.2
111 4
111 4
111.4

B
an

k
 lo

an
s 

an
d

 d
is

-
c
o

u
n

ts

119.8
120.2
120.4
120.8

121.8
121.3
120.2
120.0
119.3

119.6
119.8
119.4
119.2

119.8
119 0
119.3
119 3

120.2
119.4
118.9
118 7

119.3
119.8
119.4
118 9
118.7

119.4
118 9
120 2
119 3

120.9
120.3
119.8
119 6
119 6

120 4
120.7
120 3
120 4

121.3
121 5
122.5
122 0

123 1
123 3
123 2
123.0
122 4

122 9
122 4
122 2
122 5

123 0
122.7
123 0
123.5

124 6
124 8
123.3
122 1
121 5

121 7
121 0
120 8

D
eb

it
s 

to
 in

d
iv

id
u

al
a
c
c
o
u
n
ts

124.7
123.9
141.4
133.6

109.8
153.2
129.8
135.2
124.0

132.4
123.3
121.7
107.7

143.5
121.7
133.6
122.2

124.0
133.1
126.2
129.6

117.3
134.2
119.7
125.6
118.8

117.0
121.4
120.8
123 0

126.8
130.3
129.3
129 9
116.1

127.2
116.8
122 8
113.0

112.7
101 7
127.4
131 3

119 6
143.6
118 7
145.4
127.7

123 2
127.3
130.3
123 6

119 9
126.2
130.8
139.4

116.9
157.8
132.6
131.6
122 5

141.0
122 9
125.5
112.7

|

i
6

121.2
124.2
124.2
142.4

145.5
97.0

109.1
97.0

109.1

112.1
118.2
115.1
127.3

112.1
103.0
103.0
118.2

115.1
97.0

109.1
84.8

93.9
93.9
90.9
97.0
97.0

100.0
97.0
90.9

103.0

115.1
109.1
103.0
97.0

106.1

109.1
109.1
109.1
115.1

115.1
121.2
121.2
127.3

133.3
115.1
124.2
103.0
109.1

109.1
106.1
112.1
115.1

118.2
118.2
118.2
126.4

133.3
115.1
103.0
100.0
97.0

97.0
97.0
97.0

106.1

B
u
si

n
es

s 
fa

il
u
re

s

105.0
107.5
112.7
83.1

93.0
137.3
142.5
127.6
128.4

128.9
94.8

118.9
104.0

120.4
122.1
97.5

110.2

98.5
99.8

108.2
117.9

122.6
100.3
104.2
102.7
108.0

84.8
94.0
99.5
99.5

92.3
76.1
88.1
89.3
98.8

93.3
92.3
90.1
91.0

93.8
74.4
81.3
83.6

82.8
97.3
93.3

107.2
107.0

95.5
105.2
113.7
98.8

115.2
115.9
105.2
122.1

110.4
122.9
144.5
152.2
148 5

141.8
147.8
120.4
110.4

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 Exchange; Wholesale prices (Fisher's index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Exchange; 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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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

1920 1921 1922 1923 1924 1925 1926 1927
RELATIVE TO 1919 AS 100

1920 1921 1922 1923 1924 1925 1926 1927
200

WHOLESALE TRADE 6 LINI
INTEREST RATES, COMMERCIAL PAPER

WHOLESALE PRICES (DEPT.OF.LABOR)
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| . .
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NET FREIGHT TON-MILES

BUILDING CONTRACTS AWARDED
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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.

ITEM

Production:
Pig iron
Steel ingots
Copper _. _ __
Cement (shipments)
Anthracite coal
Bituminous coal
Electric energy (gross revenue sales) .
Crude petroleum
Cotton (consumption)
Beef
Pork

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum *
Cotton (total)

Price: 2
Wholesale index
Retail food
Retail coal, bituminous _ __
Farm products

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

Banking:
Clearings, New York City . ..
Clearings, outside
Commercial paper interest rate

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

Transportation :
Freights, net ton-miles

Production:
Lumber 3

Building contracts . ._
Stocks:

Beef _
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted
Total reserves .
Ratio

MONTHLY AVERAGE

1920 1921 1923 1923 1924 1925 1926

1925

Nov. Dec.

1926

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

1927

Jan. Feb.

1913 monthly average =100

120
135
99
108
98
119
283
178
105
119
113

170

143
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38
107
99
87
312
189
97
113
117

90

171
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80
131
58
85
349
224
109
126
130

96

265
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
104
118
407
295
117
130
160

102

311
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
99
101
434
287
99
133
151

68

369
111

150
146
169
134

198
198
81

264
284
71

201
185
284

131

102
72

66
98

86

114

132
97
80

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
90

108

108

19
146
160

118
146
136
177
68
109
470
304
115
138
128

73

290
129

159
145
167
147

162
262
99

300
320
73

236
198
327

139

141
138

34
82

112

121

26
134
149

127
156
141
182
93
121
535
309
120
144
127

64

269
177

151
160
172
136

149
285
112

307
327
77

248
193
349

149

118
155
131
137
2

127
535
297
117
137
127

78

283
216

158
167
179
144

157
305
107

298
323
79

252
216
396

149

127
158
135
94
3

132
558
294
124
152
162

85

278
237

156
166
179
143

160
305
111

342
354
79

266
226
473

139

130
164
138
77
2

135
578
288
125
139
168

83

278
227

156
164
179
143

191
309
111

344
344
79

279
192
336

138

114
151
132
79
27
117
559
264
121
120
127

78

274
213

155
162
179
143

150
309
109

272
291
75

259
170
322

130

134
178
147
129
115
116
545
293
137
136
136

74

274
192

152
160
170
140

134
272
105

356
342
78

296
181
357

141

135
163
143
175
108
101
537
290
124
137
120

65

273
167

151
162
168
140

169
249
104

329
327
76

266
187
344

133

136
156
143
243
106
98
506
302
111
139
119

61

271
143

152
161
161
139

147
253
106

297
319
72

215
172
299

146

126
149
139
259
117
105
499
298
111
150
136

59

268
119

152
160
160
139

129
268
111

307
332
70

225
163
309

144

126
145
140
254
111
109
489
313
99
136
129

61

265
98

151
157
160
136

130
280
113

302
337
72

227
178
284

153

125
159
140
251
108
116
491
321
108
140
118

60

265
85

149
156
162
133

123
296
116

275
307
78

225
186
286

160

123
156
141
245
111
123
509
315
123
164
100

61

265
137

151
159
170
134

131
296
120

271
315
80

230
216
336

162

130
162
146
237
114
137
543
333
122
166
101

62

264
217

150
160
177
130

146
283
114

309
345
82

252
220
417

177

126
148
146
153
98
150
565
336
126
155
119

64

264
260

148
162
188
130

143
295
117

282
319
80

250
232
425

159

121
138
141
87
99
145
596
348
130
150
151

67

265
267

147
162
187
127

200
308
121

339
344
79

241
225
471

147

121
151
148
81*
86
143

346
130
135
164

64

266
257

147
159
183
126

225
301
122

324
329
75

239
203
313

143

115
148
134
91
77
133

127
122
128

61

239

146
156
181
127

206
311
127

292
291
70

209
180
312

1919 monthly average =100

136
133

27
70

116

127

30
135
148

140
146

31
45

112

121

32
131
142

127
137

36
56

112

137

39
129
134

113
117

34
67

114

134

23
135
149

130
90

33
74

115

114

28
133
147

146
150

30
78

115

133

33
133
146

142
155

25
76

116

128

27
135
151

148
153

22
74

117

122

24
136
151

148
142

21
78

117

128

27
136
150

139
125

19
86

117

135

27
137
152

143
141

18
84

117

118

32
135
148

141
139

20
67

116

121

37
134
145

143
135

26
52

116

135

33
135
147

127
131

36
47

118

123

33
135
144

113
119

43
57

119

139

37
134
140

106
95

40
72

119

133

19
143
159

116
99

37
81

119

118

22
144
156

i 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 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 34,552,000,900
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.

WEEK ENDING
SATURDAY 2—

1926
Jan 2

9
16
23
30

Feb. 6
13
20
27. _ _

Mar 6
13
20 '.
27

Apr. 3
10 .
17
24

May 1
8
15
22
29

June 5
12
19
26

July 3
10
17 .
24
31

Aug. 7__ .
14 .
21 .
28

Sept. 4
11 -_
18
25-_

Oct. 2
9..
16
23
30

Nov. 6
13.- _ _
20
27--

Dec. 4_ ...
11
18
25 .

1927

Jan. 1
8
15
22.
29

Feb. 5
12. . .
19
26_.

Mar. 5 -.
12
19 -
26--

B
it

u
m

in
o

u
s 

co
al

pr
od

uc
ti

on

109.5
133.7
134.1
127.6
128.9

124.8
123.2
118.1
111.7

107.3
109.7
105.3
98.8

92.8
96.7
95.5
95.1

93.6
92.7
95.4
95.2
99.4

88.9
98.8
97.5
101.0

97.4
85.2
103.8
104.1
108.2

104.1
109.1
108.1
115.1

113.0
105.2
117.5
120.2

123.2
126.9
127.1
130.4
138.4

134.5
141.7
146.5
137.6

150.6
144.6
138.3
107. 6

109. 9
136.0
139 3
138.3
138.9

139.4
138.4
135.4
131. 0

136. 1
141.4
133 0

L
um

be
r 

pr
od

uc
ti

on

54.1
77.7
90.0
97.3
99.1

103.2
105.5
103.2
102.3

104.5
106.4
109.5
112.7

111.4
110.5
113.6
112.7

106.4
104.5
106.4
107.3
108.6

100.5
107.3
109.5
104.5

100.5
80.9
102.3
99.1
104.5

105.5
106.4
105.5
108.2

104.5
95.0
1G4. 5
106.4

103.2
106.4
105. 5
103.2
105 5

102 3
99. 1
99 1
88.2

98.2
96 4
90 0
75. 9

53 2
75 9
85 9
86 8
82.7

88 2
90 9
94 1
92 3

90 0
92.3
93 2

B
ee

hi
ve

 
co

ke
 

pr
o-

du
ct

io
n

119.6
118.4
126.9
140.0
138.4

149.8
147.8
144 1
130 6

107 8
107.3
107.3
102 0

95 5
93 1
95. 1
93 1

85 7
86 5
82 9
88.2
79 2

79 6
80 0
75 1
76 3

66.5
71 8
74 3
69 4
71 8

67 8
66 5
74 7
73 9

75 1
74 3
80 0
80 4

75 1
84 9
82 0
81 6
80 0

78 4
82 4
83 7
80 8

78 0
75 1
71 8
59 6

70 2
69 4
73 9
75 9
77 6

76 3
76 7
78 0
77 i

76 3
79 6
82 3

P
et

ro
le

um
 

pr
od

uc
-

ti
on

94.7
94.3
93.5
92.6
90.9

91.5
91.4
91.4
92.5

92.2
92.9
92.6
92.8

93.5
93.4
93.1
93 9

95 5
95 7
96.0
95.4
96 5

96 4
96 7
96.5
97 0

97.8
97 6
98 6
99 4
101 6

102 8
103 8
104 2
104 5

105 4
104 8
1C4 3
104 2

105 3
105 8
107 2
109 7
111 9

113 2
112 5
113 8
]14 8

114 7
115 0
115 1
115 3

114 6
114 7
114 8
114 7
113 8

115 3
118 2
118 7
119 3

118 3
118 1
118 2

C
ar

 l
oa

di
ng

s
77.3
94.6
97.7
96.1
96.5

95.4
95.7
97 2
95.2

100.6
100.9
101.9
100.9

96.8
96.9
100.6
101 5

103 8
103.9
107.4
108.4
112 8

98 7
110 6
108.9
110 8

111.9
94 0
113 0
113.2
115 0

113 0
115 7
113 6
118 5

120.1
107 5
123 8
123 4

123 7
123 6
126.2
126 1
126 9

118 6
116 1
112 5
98 3

110 4
104 2
99 1
80 6

77 2
98 1
99 1
98 3
99 2

101 3
101 0
100 2
96 3

103 8
104 9

B
ui

ld
in

g 
co

nt
ra

ct
s

132.0
114.3
103.3
158.4
100.2

80.8
66.7
89.1
127.2

92.2
103.7
144.8
136.2

143.1
179.8
160.9
111.5

143. 3
144.3
127.6
164.7
145.9

108.0
130.8
116.4
130 6

108.9
137 1
141.2
116.3
163 6

105.3
131 8
131.6
171 4

125.7
167 7
140.5
156 2

150 7
122.6
161.6
138 6
146 4

127 7
121 3
119 1
163 0

83 9
117 4
176 0
90 9

138 5
107 4
97 3
89 6
118 4

77 9
99 7
112 2
134 6

72 9
123 3
161 6

R
ec

ei
pt

s 
of

 w
he

at

43.4
79.1
65.8
58.4
55.4

54.3
51.1
63.6
42.4

47.8
38.3
44.0
44.0

32.8
41.2
35.1
44.3

47.2
44.2
38.9
45.3
60.8

46.3
46.7
44.2
71 4

110.7
173.6
179.4
242.5
323 5

296.8
235 2
175.5
137 0

162.1
153 2
147.6
122 4

116 0
109.6
91.8
109 3
118 0

104 1
96.6
77 2
73 8

68 5
71 4
61 8
50.2

53 0
59 0
60 0
58 4
65 1

77 6
62 5
72 5
55 5

57 7
61.8
51 1

R
ec

ei
pt

s 
of

 c
o
tt

o
n

157.3
120.0
101.5
108.1
95.8

91.5
88.5
79 2
64.2

61.9
59.2
61.5
64 6

51 9
46.9
43.5
38 8

44 6
39 2
40.0
35.8
36 5

33 1
30 8
24.6
16 5

18.6
13 1
20 0
20.0
25 4

22 7
43 8
53 5
61 2

101 9
113 8
195 4
249 2

321 5
360 4
359.2
353 5
328 1

320 0
307 7
305 4
278 1

281 5
260 8
237 7
203 5

191 5
133 5
150 8
159 6
140 8

122 3
120 4
105 8
119 2

96 9
103 8
97 7

R
ec

ei
pt

s 
of

 c
at

tl
e

70.3
102.2
103.5
100.6
82.0

86.4
84.2
77 5
81.0

79.7
82.0
84.5
87.0

68.7
73.1
80.7
87.3

97 5
96.5
85.8
85.4
94 3

94 0
91 5
92.7
84 5

94.9
88 6
102 5
93.4
92 7

74 4
97 5
101 3
102 2

122 2
119 9
132 0
139 2

129 1
144 9
140 8
141 8
149 4

123 7
137 0
131 3
96 8

110 8
101 9
103 5
71 5

64 2
87 3
93 0
94 9
87 7

84 2
78 8
83 5
82 3

76 6
76 9
78 2

R
ec

ei
pt

s 
of

 h
og

s

94.1
120.8
110.8
93.2
100.5

92.9
92.3
77 8
79.7

88.8
81.7
84.3
77.3

59 0
67.8
73.7
73 5

77 5
73 3
65.5
71.0
77 6

74 6
90 6
74.6
70 3

71.0
69 6
66 1
69.8
67 2

69 8
66 1
66 9
59 0

59 9
59 8
63 2
59 5

58 6
63 5
66 3
74 0
78 9

79 5
85 1
79 4
75 0

96 8
99 7
90 0
78 7

71 6
100 9
110 6
98 9
97 7

90 0
86 0
77 5
87 7

82 0
81 8
85 1

P
ri

ce
 o

f N
o.

 2
 w

he
at

132.4
133. 1
132.4
132.4
128.9

135.2
128.9
126 1
127.5

120 4
119.0
123.2
112 7

118.3
123 2

116 2
117 6
119.0
116.2
116 9

104 2
109 9
108 5
102 1

95.1

104 2
101 4
102 8

97 9
96 5
95 8
95 8

93 7
94 4
96 5
96 5

97 9
96 5
97 9
100 0
100 7

99 3
97 9
95 8
97 2

97 2
98 6
97 9

97 9
95 1

97 2
98 6

97 2
96 5
96 5
96 5

96 5
95 8
94 4
93.0

P
ri

ce
 o

f c
o
tt

o
n

 m
id

-
dl

in
g

76.1
76.5
77.6
76/8
76.5

76.5
76.5
76 5
73.2

71 7
72.1
71.0
71 0

71 3
71 0
70.6
69 5

69 5
70 6
69 9
69.1
69 5

69 1
66 9
67 6
68 4

67.3
70 2
68*4
69 5
70 6

69 5
65 4
66 9
70 2

68 8
68 0
62 9
55 9

52 6
48 2
50 0
46 3
46 7

46 7
48 2
47 8
48 2

44 5
45 2
46 3
47 $

47 g
48 2
49 6
50 0
50 4

51 5
51 8
52 2
52 6

53 3
52 2
51 8
52.9

P
ri

ce
 o

f 
ir

on
 

an
d

st
ee

l 
(c

om
po

si
te

)

94.8
94.8
94.8
94.6
94.2

94.2
94.2
94.0
94.0

94.0
94.0
93.9
93.9

93.9
93.1
93.1
92 9

92 7
92 7
92.6
92.1
91 8

91 4
91 0
90 8
90 8

91.2
91 2
91 0
91.0
90 8

90 8
90 8
90 8
90 8

90 8
90 7
91 3
91 5

91 4
91 4
92 1
92 1
92 2

92 5
92 8
92 9
93 0

92 9
92 4
92 3
92 1

92 0
92 o
91 3
90 5
90 3

90 1
89 5
89 2
88 7

88 8
88 9
89 1
89! 1

W
ho

le
sa

le
 p

ri
ce

 i
n-

de
x

102.5
102.5
102.1
102.5
102.8

102.7
102.1
100.8
100.1

99.1
98.7
98.9
97.6

97.7
97.0
97.6
97.3

96.7
97.3
98.0
98.4
98.2

97.7
98.9
98.0
97 8

96.7
97. 1
96.7
95.9
95.3

95.1
94 8
94.7
95 3

95.0
95 6
95.4
95 1

95 4
94 9
95.3
95 5
96 5

98 8
98 4
96 0
96 2

96 2
95 9
94 7
94 3

94 0
93 9
93 4
94 0
93 3

92 7
92 9
91 4
91 0

91 4
91 0
89 8
90.3

B
an

k
lo

an
s 

an
d 

di
s-

co
u

n
ts

113.9
113.5
112.5
112.2
111.6

111.8
112.1
111.7
111.5

112.1
111.3
111.6
111.6

112.4
111.7
111.2
111.0

111.6
112. 1
111.7
111.2
111.0

111 7
111.3
112. 5
111 6

113.1
112 5
112. 1
111.9
111 8

112 6
112 9
112 5
112 6

113 5
113 6
114 5
114 1

115 2
115 3
115 3
115 0
114 5

115 0
114 5
114 3
114 6

115 0
114 8
115 1
115 5

116 6
116 7
115 4
114 2
113 6

113 8
113 2
113 0
113 2

114 4
114 3
115 1

F
ed

er
al

 re
se

rv
e 

ra
ti

o

86.8
90.6
93.8
96.0
96.8

96.1
95.7
95.1
95.5

94.4
96.2
97.5
95.9

94.7
96.3
94.2
98. 1

97 7
96. 1
97.7
97.3
98 1

95 9
97.5
96.8
98 1

97.2
94 6
96 6
98.1
95 0

97 3
97 2
96 9
97 3

96.0
95 9
92 4
94 3

93 7
95 1
94 3
95 6
95 0

93 9
95 5
95 1
94 6

93 2
93 0
89 9
88 Q

90 5
91 6
97 3
99 2
102 7

101 3
102 6
101 2
103 4

101 3
102 8
101 9
102.2

D
eb

it
s 

to
 in

di
vi

du
al

ac
co

u
n

ts

99.7
139.0
117.8
122.7
112.5

120.2
111.9
110.4
97.7

130.2
110.5
121.2
110.9

112.5
120.7
114.5
117.6

106 4
121.8
108.6
113.9
107 8

106 2
110.2
117.8
111 6

115.1
118 2
117 4
117.8
105 4

115 5
106 0
111 4
102 5

102 3
92 2
115 6
119 1

108 5
130 3
107 7
131 9
115 8

111 8
115 5
118 2
112 2

108 8
114 5
118 7
126 7

106 t
143 2
120 4
119 4
111 1

127 9
111 5
113 9
102 2

134 2
114 4
123 7
118.7

C
al

l-
m

on
ey

 r
at

es

145.5
97.0
109.1
97.0
109.1

112.1
118.2
115 1
127.3

112.1
103.0
103.0
118.2

115 1
97.0
109. 1
84 8

93 9
93.9
90.9
97.0
97 0

100 0
97.0
90.9
103 0

115.1
109 1
103 0
97.0
106 1

109 1
109 1
109 1
115 1

115 1
121 2
121.2
127 3

133 3
115 -1
124 2
103 0
109 1

109 1
106 1
112 1
115 1

118 2
118 2
118 2
136 4

133 3
115 1
103 0
100 0
97 0

97 0
97 0
97 o
100 0

100 0
97 0
97 0
106.1

T
im

e-
m

on
ey

 r
at

es

114.3
114.3
108.6
108.6
102.9

105.7
105. 7
108 6
111.4

111.4
111.4
105.7
105 7

108 6
105.7
102.9
97 1

91 4
91 4
91.4
94.3
94 3

94 3
94 3
97. 1
97 1

94.3
97 1
100 0
100.0
102 9

102 9
105 7
108 6
108 6

111 4
111 4
111 4
114 3

114 3
114 3
117 1
114 3
111 4

108 6
105 7
105 7
105 7

105 7
105 7
105 7
105 7

105 7
102 9
102 9
102 9
102 9

102 9
102 9
110 0
102 9

100 0
102 9
102 9
102.9

S
to

ck
 p

ri
ce

s

141.4
141.7
140.3
138.2
139.6

141.1
141.9
140 1
137.0

129.6
131.8
128.2
122 4

116 2
119.0
116.7
119 8

122 3
120 4
119.5
119.9
122 5

123 6
124 2
128.0
128 8

129.9
131 3
132 8
131.6
133 4

135 5
137 5
138 7
137 2

137 2
140 1
138 8
139 0

140 5
136 3
134 4
132 9
134 6

136 2
138 1
138 2
140 4

140 9
142 4
144 4
145 2

144 4
142 2
142 9
143 0
141 0

143 9
145 6
148 1
149 7

150 3
150 3
152 2
152. 1

B
on

d 
pr

ic
es

103.9
104.1
104.3
104.6
105.0

105.3
105.3
105.4
105.3

104.9
105.0
105.1
105.0

104.9
105.3
105. 8
106 1

106 3
106.1
106.4
106.4
106 5

106 4
106.5
106.5
106 4

106.3
106 3
106.2
106.0
105 9

106 2
106 2
106 0
106 0

106.2
106 2
106 1
106 0

105 8
105 8
106.0
105 8
106 3

106 6
106 7
106 9
107 1

107 1
107 2
107 3
107 4

107 3
107 5
107 8
108 0
108 0

107 8
107 6
107 7
107 6

107 5
107 7
108 0
108.4

B
us

in
es

s 
fa

il
ur

es

91.9
135.6
140.8
126.0
126.8

127.3
93.6
117.4
102.7

118.9
120.6
96.3
108.8

97.3
98.5
106.9
116.5

121.1
99.0
102.9
101.5
106,6

83.8
92.9
98.3
98.3

91.2
75.2
87.0
88.2
97.5

92.1
91.2
88.9
89 9

92.6
73.5
80.3
82.6

81.8
96.1
92.1
105.9
105 7

94 3
103 9
112 3
97 5

113 8
114 5
103 9
120 6

109 1
121 4
142 8
150 4
146 7

140 0
145 9
118 9
109 1

117 9
113.8
115 5
120.9

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

Fisher; Price of cotton, middling, from New York Cotton Exchange; Price of iron and steel, composite, from Iron Trade Review; Price of wheat, No. 2, red, cash, from Chicago
. De

erve Board; Call-
Company.

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

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. 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.

ITEM

Production:
Pig iron
Steel ingots ...
Copper . . ...
Cement (shipments)
Anthracite coal
Bituminous coal
Electric energy (gross revenue sales).
Crude petroleum
Cotton (consumption)
Beef
Pork

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum l

Cotton (total)
Price:'

Wholesale index .. . .
Retail food
Retail coal, bituminous
Farm products

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

Banking:
Clearings, New York City
Clearings, outside ...
Commercial paper interest rate

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

Transportation :
Freights, net ton-miles

Production :
Lumber 3

Building contracts
Stocks:

Beef ,
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted
Total reserves
Ratio

MONTHLY AVERAGE

1920 1931 1922 1923 1924 1925 1926

1925

Dec.

1926 I 1927

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

1913 monthly average =100

120
135
99
108
98
119
283
178
105
119
113

170

143
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38
107
99
87
312
189
97
113
117

90

171
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80
131
60
88
349
224
109
126
130

96

265
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
102
118
407
295
117
130
160

102

311
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
96
101
434
287
99
133
151

68

369
111

150
146
169
134

198
198
81

264
284
71

201
185
284

131

118
146
136
177
68
109
470
304
115
138
128

73

290
129

159
145
167
147

162
262
99

300
320
73

236
198
327

139

127
156
141
182
93
121
535
309
120
144
127

64

269
177

151
160
172
136

149
285
112

307
327
77

248
193
349

149

127
158
135
94
3

132
558
294
124
152
162

85

278
237

156
166
179
143

160
305
111

342
354
79

266
226
473

139

130
164
138
77
2

135
578
288
125
139
168

83

278
227

156
164
179
143

191
309
111

344
344
79

279
192
336

138

114
151
132
79
27
117
559
264
121
120
127

78

274
213

155
162
179
143

150
309
109

272
291
75

259
170
322

130

134
178
147
129
115
116
545
293
137
136
136

74

274
192

152
160
170
140

134
272
105

356
342
78

296
181
357

141

135
163
143
175
108
101
537
290
124
137
120

65

273
167

151
162
168
140

169
249
104

329
327
76

266
187
344

133

136
156
143
243
106
98
506
302
111
139
119

61

271
143

152
161
161
139

147
253
106

297
319
72

215
172
299

146

126
149
139
259
117
105
499
298
111
150
136

59

268
119

152
160
160
139

129
268
111

307
332
70

225
163
309

144

126
145
140
254
111
109
489
313
99
136
129

61

265
98

151
157
160
136

130
280
113

302
337
72

227
178
284

153

125
159
140
251
108
116
491
321
108
140
118

60

265
85

149
156
162
133

123
296
116

275
307
78

225
186
286

160

123
156
141
245
111
123
509
315
123
164
100

61

265
137

151
159
170
134

131
296
120

271
315
80

230
216
336

162

130
162
146
237
114
137
543
333
122
166
101

62

264
217

150
160
177
130

146
283
114

309
345
82

252
220
417

177

126
148
146
153
98
150
569
336
126
155
119

64

264
260

148
162
188
130

143
295
117

282
319
80

250
232
425

159

121
138
141
87
99
145
595
348
130
150
151

67

265
267

147
162
187
127

200
308
121

339
344
79

241
225
471

147

121
151
148
81
86
143
620
345
130
135
164

64

266
257

147
159
183
126

225
301
122

324
329
75

240
203
313

143

115
152
134
91
77
133
567
328
127
122
128

61

272
239

146
156
181
127

206
311
127

292
291
70

208
180
312

136

136
181
134
150
80
151

364
149
132
146

60

276
210

145
154
179
126

254
324
128

364
340
72

252
198
365

19 19 m on thl y average = 100

102
72

66
98

86

114

132
97
80

86
69

42
83

87

91

91
122
122

117
102

29
70

107

95

28
144
154

133
106

32
91

104

107

39
146
152

129
108

34
90

108

108

19
146
160

141
138

34
82

112

121

26
134
149

136
133

27
70

116

127

30
135
148

127
137

36
56

112

137

39
129
134

113
117

34
67

114

134

23
135
149

130
90

33
74

115

114

28
133
147

146
150

30
78

115

133

33
133
146

142
155

25
76

116

128

27
135
151

148
153

22
74

117

122

24
136
151

148
142

21
78

117

128

27
136
150

139
125

19
86

117

135

27
137
152

143
141

18
84

117

118

32
135
148

141
139

20
67

116

121

37
134
145

143
135

26
52

116

135

33
135
147

127
131

36
47

118

123

33
135
144

113
119

43
57

119

139

37
134
140

106
95

40
72

119

133

19
143
159

115
99

37
81

119

118

22
144
156

127
158

33
90

120

137

24
145
157

* Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periois.
* 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 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 cctmfrry af!34j552|QQO,:300;
board feet reported by the census.
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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]

WEEK ENDING
SATURDAY 2—

1926
Feb. 6

13
20 .
27

Mar 6
13
20
27

Apr 3
10
17
24

May 1
8 .

15
22
29

June 5 _ .
12
19
26

July 3 ,,
10 . . ..
17
24
31

Aug. 7
14
21
28

Sept. 4..
11-
lS
25

Oct. 2
9 - .__

16
23
30

Nov. 6
13
20
27

Dec. 4
11
18
25

1927

Jan. 1
8 .

15
22.
29

Feb. 5
12--
19
26-. _

Mar. 5
]2_
19
26

Apr. 2
9

16
23
30

B
it

u
m

in
o

u
s 

co
al

pr
od

uc
ti

on

124.8
123.2
118.1
111.7

107.3
109.7
105.3
98.8

92.8
96.7
95.5
95.1

93.6
92.7
95.4
95.2
99.4

88.9
98.8
97.5

101.0

97.4
85.2

103.8
104.1
108.2

104.1
109.1
108.1
115.1

113.0
105.2
117.5
120.2

123.2
126.9
127.1
130.4
138.4

134.5
141.7
146.5
137.6

150.6
144.6
138.3
107.6

109. 9
136.0
139.3
138.3
138.9

139.4
138.4
135.4
131.0

136.1
141.4
133 6
137.2

113.4
84 7
82.1
81.4

L
u

m
b

er
 

pr
od

uc
ti

on

103.2
105.5
103.2
102.3

104.5
106.4
109.5
112.7

111 4
110.5
113.6
112 7

106 4
104.5
106.4
107 3
108.6

100 5
107.3
109.5
104 5

100. 5
80 9

102.3
99 1

104.5

105 5
106 4
105 5
108 2

104 5
95 0

104 5
106 4

103 2
106 4
105 5
103 2
105 5

102 3
99 1
99 1
88 2

98 2
96 4
90 0
75 9

53 2
75 9
85 9
86 8
82 7

88 2
90 £
94 1
92 3

90 0
92 3
93 2
92.3

90.9
$7 3
97.3
90.0

B
ee

hi
ve

 
co

ke
pr

od
uc

ti
on

149.8
147 8
144 1
130 6

107 8
107 3
107.3
102 0

95 5
93 1
95.1
93 1

85 7
86 5
82 9
88 2
79 2

79 6
80 0
75 1
76 3

66.5
71 8
74 3
69 4
71 8

67 8
66 5
74 7
73 9

75 1
74 3
80 0
80 4

75 i
84 9
82 0
81 6
80 0

78 4
82 4
83 7
80 8

78 0
75 1
71 8
59 g

70 2
69 4
73 9
75 9
77 6

76.3
76 7
78 0
77.1

76 3
79.6
83 7
81.6

80.0
78 8
71.8
72.2

P
et

ro
le

um pr
od

uc
ti

on

91.5
91.4
91.4
92.5

92.2
92.9
92.6
92.8

93.5
93.4
93.1
93.9

95.5
95.7
96.0
95.4
96.5

96.4
96.7
96.5
97.0

97.8
97.6
98.6
99.4

101.6

102 8
103 8
104.2
104.5

105.4
104.8
104.3
104 2

105 3
105.8
107 2
109.7
111 9

113. 2
112.5
113 8
114 8

114 7
115.0
115 1
115 3

114.6
114 7
114 8
114.7
113 8

115.3
118 2
118 7
119.3

118 3
118. 1
118.2
118.2

119.0
119 0
117.8
119.0

C
ar

lo
ad

in
gs

95.4
95.7
97.2
95.2

100.6
100.9
101.9
100.9

96.8
96.9

100.6
101.5

103.8
103,9
107.4
108.4
112.8

98.7
110.6
108.9
110.8

111.9
94.0

113.0
113.2
115.0

113 0
115 7
113.6
118.5

120.1
107.5
123.8
123.4

123.7
123.6
126.2
126.1
126 9

118.6
116.1
112 5
98.3

110.4
104.2
99. 1
80 6

77.2
98.1
99 1
98.3
99 2

101.3
101 0
100 2
96.3

103 8
104.9
105.0
105.2

103.5
100 1
99.8

B
ui

ld
in

g 
co

nt
ra

ct
s

80.8
66.7
89.1

127.2

92.2
103.7
144.8
136.2

143.1
179.8
160.9
111.5

143.3
144.3
127.6
164.7
145.9

108.0
130.8
116.4
130.6

108.9
137.1
141.2
116.3
163.6

105.3
131 8
131.6
171.4

125.7
167.7
140.5
156.2

150.7
122.6
161.6
138.6
146 4

127.7
121.3
119 1
163.0

83.9
117.4
176.0
90 9

138.5
107 4
97 3
89.6

118.4

77.9
99 7

112 2
134,6

72 9
123.3
161.6
147.5

153.6
187 2
156.9
153. 1
182 5

R
ec

ei
pt

s 
of

 w
he

at
'

54.3
51.1
63.6
42.4

47.8
38.3
44.0
44.0

32.8
41.2
35.1
44.3

47.2
44.2
38.9
45.3
60.8

46.3
46.7
44.2
71.4

110.7
173.6
179.4
242.5
323.5

296.8
235 2
175.5
137.0

162.1
153.2
147.6
122.4

116.0
109.6
91.8

109.3
118.0

104.1
96.6
77.2
73.8

68.5
71.4
61.8
50 2

53.0
59.0
60 0
58.4
65 1

77.6
62 5
72 5
55.5

57 7
61.8
51 1
31.8

48 7
43 9
37.5
42.9

§
!
•3
ap

1
ti

91.5
88.5
79.2
64 2

61.9
59.2
61.5
64.6

51.9
46.9
43.5
38.8

44.6
39.2
40.0
35.8
36.5

33.1
30.8
24.6
16.5

18.6
13.1
20.0
20.0
25.4

22 7
43 8
53 5
61.2

101.9
113 8
195.4
249 2

321 5
360.4
359 2
353.5
328 1

320.0
307.7
305 4
278.1

281.5
260.8
237.7
203 5

191.5
133.5
150 8
159.6
140.8

122.3
120 4
105 8
119.2

96 9
103.8
97 7
88.5

83.8
65 8
69.6
76.5
70 4

R
ec

ei
pt

s 
of

 c
at

tl
e

86.4
84.2
77.5
81.0

79.7
82.0
84.5
87.0

68.7
73.1
80.7
87.3

97.5
96.5
85.8
85.4
94.3

94.0
91.5
92.7
84.5

94.9
88.6

102.5
93.4
92.7

74 4
97 5

101.3
102.2

122.2
119 9
132.0
139 2

129 1
144.9
140 8
141.8
149 4

123.7
137 0
131 3
96 8

110 8
101.9
103 5
71 5

64.2
87 3
93 0
94 9
87 7

84 2
78 8
83 5
82 3

76 6
76.9
78 2
79.1

83 5
80 7
79.4
86. 1

R
ec

ei
pt

s 
of

 h
og

s

92.9
92.3
77. 8
79.7

88.8
81.7
84.3
77.3

59.0
67.8
73.7
73.5

77.5
73.3
65.5
71.0
77.5

74.6
90.6
74.6
70.3

71.0
69.6
66.1
69.8
67.2

69 8
66 1
66 9
59.0

59.9
59 8
63.2
59 5

58 6
63.5
66 3
74.0
78 9

79.5
85.1
79 4
75.0

96 8
99.7
90 0
78 7

71.6
100 9
110 6
98 9
97 7

90 0
86 0
77 5
87.7

82 0
81.8
85 1
76.9

81.7
75 3
61.9
79.5

P
ri

ce
 o

f 
N

o
. 

2
 w

h
e
a
t

135.2
128.9
126.1
127.5

120.4
119.0
123.2
112.7

118.3
123.2

116.2
117.6
119.0
116.2
116.9

104.2
109.9
108.5
102.1

95.1

104.2
101.4
102.8

97.9
96 5
95 8
95.8

93.7
94 4
96.5
96.5

97 9
96.5
97 9

100.0
100 7

99.3
97.9
95 8
97.2

97.2
98.6
97.9

97.9
95 1

97.2
98 6

97.2
96 5
96 5
96.5

96 5
95.8
94 4
93.0

93.0
94 4
93.0
95.1
95.8

P
ri

ce
 o

f c
o
tt

o
n

m
id

dl
in

g

76.5
76.5
76.5
73.2

71.7
72.1
71.0
71.0

71.3
71.0
70.6
69.5

69.5
70.6
69.9
69.1
69.5

69.1
66.9
67.6
68.4

67.3
70.2
68.4
69.5
70.6

69.5
65 4
66 9
70.2

68.8
68 0
62.9
55 9

52 6
48.2
50 0
46 3
46 7

46.7
48 2
47 8
48 2

44 5
45.2
46 3
47 8

47 8
48 2
49 6
50 0
50 4

51 5
51 8
52 2
52! 6

53 3
52 2
51 8
52.9

52 9
53 3
53.3
55.5
56 3

P
ri

ce
 o

f 
ir

on
 

an
d

st
ee

l 
(c

om
po

si
te

)

94.2
94.2
94.0
94.0

94.0
94.0
93.9
93.9

93.9
93.1
93.1
92.9

92.7
92.7
92.6
92.1
91.8

91.4
91.0
90.8
90.8

91.2
91.2
91.0
91.0
90.8

90.8
90 8
90 8
90.8

90.8
90 7
91.3
91 5

91 4
91.4
92 1
92.1
92 2

92.5
92 8
92 9
93 0

92.9
92.4
92 3
Q2 1

92.0
92 0
91 3
90 5
90 3

90 1
89 5
89 2
88 7

88 8
88 9
89 1
89.1

89 1
88 9
88.9
88 5
88 5

W
h 

ol
es

al
e 

pr
ic

e
in

de
x

102.7
102.1
100.8
100.1

99.1
98.7
98.9
97.6

97.7
97.0
97.6
97.3

96.7
97.3
98.0
98.4
98.2

97.7
98.9
98.0
97.8

96.7
97.1
96.7
95.9
95.3

95.1
94 8
94.7
95.3

95.0
95.6
95.4
95 1

95 4
94.9
95 3
95.5
96 5

98.8
98.4
96 0
96.2

96.2
95.9
94 7
94 3

94.0
93 9
93 4
94! o
93 3

92 7
92 9
91 4
91 0

91 4
91 0
89 8
90.3

90 3
90 7
90.' 2
89 8
89 8

B
an

k 
lo

an
s 

an
d

di
sc

ou
nt

s

111.8
112.1
111.7
111.5

112.1
111.3
111.6
111.6

112.4
111.7
111.2
111.0

111.6
112.1
111.7
111.2
111.0

111.7
111.3
112.5
111.6

113.1
112.5
112.1
111 9
111.8

112 6
112 9
112 5
112 6

113 5
113 6
114 5
114 1

115 2
115 3
115 3
115 o
114 5

115.0
114 5
114 3
114 6

115 0
114 8
115 1
115 5

116 6
116 7
115 4
114 2
113 6

113 8
113 2
113 0
113 2

114 4
114 3
115 1
114.9

114 9
115 2
114.8
114 5
114 s

F
ed

er
al

 re
se

rv
e 

ra
ti

o

96.1
95.7
95.1
95.5

94.4
96.2
97.5
95.9

94.7
96.3
94.2
98.1

97.7
96.1
97.7
97.3
98.1

95.9
97.5
96.8
98.1

97.2
94.6
96.6
98.1
95.0

97 3
97 2
96 9
97.3

96.0
95 9
92.4
94 3

93 7
95 1
94 3
95 6
95 0

93.9
95 5
95 1
94 6

93 2
93.0
89 9
88 9

90 5
91 6
97 3
99 2

102 7

101 3
102 6
101 2
103 4

101 3
102 8
101 9
102.2

101 7
102 8
101.7
102 6
10° 6

D
eb

it
s 

to
 i

nd
iv

id
ua

l
ac

co
un

ts

120.2
111.9
110.4
97.7

130.2
110.5
121.2
110.9

112.5
120.7
114.5
117.6

106.4
121.8
108.6
113.9
107.8

106.2
110.2
117.8
111.6

115.1
118.2
117.4
117.8
105.4

115 5
106 0
111 4
102.5

102.3
92 2

115.6
119 1

108 5
130 3
107 7
131 9
115 8

111.8
115 5
118 2
112 2

108 8
114.5
118 7
126 7

106 1
143 2
120 4
119 4
111 1

127 9
111 5
113 9
102 2

134 2
114 4
123 7
118 7

110 0
129 8
117.9
118 2
114 4

C
al

l-
m

on
ey

 r
at

es

112.1
118.2
115.1
127.3

112.1
103.0
103.0
118.2

115. 1
97.0

109.1
84.8

93.9
93.9
90.9
97.0
97.0

100.0
97.0
90.9

103.0

115.1
109.1
103.0
97.0

106.1

109 1
109 1
109 1
115.1

115.1
121 2
121.2
127 3

133 3
115.1
124 2
103 0
109 1

109.1
106 1
112 1
115 1

118 2
118.2
118 2
136 4

133 3
115 1
103 0
100 0
97 0

97 0
97 0
97 0

100 0

100 0
97 0
97 0

106 1

109 1
109 1
ioai
97 0

103 0

T
im

e-
m

on
ey

 r
at

es

105.7
105.7
108.6
111.4

111.4
111.4
105.7
105.7

108.6
105.7
102.9
97.1

91.4
91.4
91.4
94.3
94.3

94.3
94.3
97.1
97.1

94.3
97.1

100.0
100.0
102.9

102 9
105 7
108 6
108.6

111.4
111 4
111.4
114 3

114 3
114.3
117 1
114.3
111 4

108.6
105 7
105 7
105 7

105 7
105.7
105 7
105 7

105 7
102 9
102 9
102 9
102 9

102 9
102 9
110 0
102 9

100 0
102 9
102 9
102 9

102 9
97 1

100.0
102 9
100 0

S
to

ck
 p

ri
ce

s

141.1
141.9
140.1
137.0

129.6
131.8
128.2
122.4

116.2
119.0
116.7
119.8

122.3
120.4
119.5
119.9
122.5

123.6
124.2
128.0
128.8

129.9
131.3
132.8
131.6
133.4

135 6
137 5
138 7
137.2

137.2
140 1
138.8
139 0

140 5
136.3
134 4
132 9
134 6

136.2
138 1
138 2
140 4

140 9
142.4
144 4
145 2

144 4
142 2
142 9
143 0
141 0

143 9
145 6
148 1
149 7

150 3
150 3
152 2
152.1

154.3
157 6
159.7
161. 3

B
on

d 
pr

ic
es

105.3
105.3
105.4
105.3

104.9
105.0
105.1
105.0

104.9
105.3
105.8
106.1

106.3
106.1
106.4
106.4
106.5

106.4
106.5
108.5
106.4

106.3
106.3
106.2
106.0
105.9

106.2
106 2
106 0
106.0

106.2
106 2
106.1
106 0

105 8
105.8
106 0
105.8
106 3

106. 6
106 7
106 9
107 1

107 1
107.2
107 3
107 4

107 3
107 5
107 8
108 0
108 0

107 8
107 6
107 7
107 6

107 5
107 7
108 0
108.4

108.6
108 8
108.7
108.7
108 6

B
us

in
es

s 
fa

il
ur

es

127, 3
93.6

117.4
102.7

118,9
120.6
96.3

108.8

97.3
98.5

106.9
116.5

121.1
99.0

102.9
101.5
106.6

83.8
92.9
98.3
98.3

91.2
75.2
87.0
88.2
97.5

92.1
91 2
88.9
89.9

92.6
73.5
80.3
82 6

81 8
96.1
92 1

105.9
105 7

94.3
103 9
112 3
97 5

113 8
114.5
103 9
120 6

109 1
121 4
142 8
150.4
146 7

140 0
145 9
118 9
109.1

117 9
113.8
115 5
120.9

121.4
107 9
114.5
106.9
117.4

* 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
asspciations, from the National Lumber Manufacturers Association; Petroleum production (crude) from American Petroleum Institute; Loadings of freight cars from American
Railway Association; Building C9ntracts 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 Exchange; Wholesale prices (Fisher's index), based on 1923-̂ 4 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Exchange; 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 and Time-money rates, and Bond prices from Wall Street Journal; Stock prices from Annalist; Business failures from R. Q. Dun &
Company.

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]

350
300

RELATIVE TO 1913 AS 100

1920 1921 1922 !923 1924 1925 1926 1927

RELATIVE TO 1919 AS 100

1920 1921 1922 1923 1924 (925 J926 1927
-|200

I i
BANK DEBITS. 141PRICES 25 INDUS

WHOLESALE TRADE 6 LINES
INTEREST RATES, COMMERCIAL PAPER

DEPT. STORE TRADE (359 STORES

WHOLESALE PRICES < DEPT. OF LABOR )

MAIL-ORDER SALES
(4 HOUSES)

FARM PR ICES (DEPT OF AGRICULTURE)

MANUFACTURINGCOTTON CONSUMPTION
I i i i i t i i

LUMBER PRODUCTION
(5 SPECIES)PIG IRON PRODUCTION

UNFILLED STEEL ORDERS

AUTOMOBILE PRODUCTION
( PASSENGER CARS AND TRUCKS)

NET FREIGHT TON-MILES

FACTORY EMPLOYMENT

BUSINESS FAILURES
DEFAULTED LIABILITIES BUILDING CONTRACTS

(27 STATES)

1920
i I i i i i i I I M i I l i i i i I i i I I I I I
1921 1922 1923 1924 1925 1926 1927 1921 1922 1923 1924 1925 1926 1927
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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.

ITEM

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

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum *
Cotton (total)

Price: «
Wholesale index
Retail food .
Retail coal, bituminous .
Farm products

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

Banking:
Clearings, New York City
Clearings, outside
Commercial paper interest rate

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

Transportation:
Freights, net ton-miles

Production:
Lumber '*. -
Building contracts _
Electric power (total)
Automobiles (United States)

Stocks:
Beef-
Pork '

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted
Total reserves .1
Ratio

I

MONTHLY AVERAGE

1926 1921 1922 1923 1924 1925 1926

1926

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

1927

Jan. Feb.Mar

1913 monthly average =160

120
135
99
108
98
119
178
105
119
113

170

143
155

226
203
307
205

108
184
67

257
275
134

294
331
264

137

54
64
38
107
99
87
189
97
113
117

90

171
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80
131
60
88
224
109
126
130

96

265
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
102
118
295
117
130
160

102

311
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
96
101
287
99
133
151

68

369
111

150
146
169
134

198
188
81

264
284
71

201
185
284

131

118
146
136
177
68
109
304
115
138
128

73

290
129

159
145
167
147

162
262
99

300
320
73

236
198
327

139

127
155
141
182
93
121
309
120
144
127

64

269
177

151
160
172
136

149
285
112

307
327
77

248
193
349

149

130
164
138
77
2

135
288
125
139
168

83

278
227

156
164
179
143

191
309
111

344
344
79

279
192
336

138

114
150
132
. 79
27
117
264

i 121
120
127

78

274
213

155
162
179
143

150
309
109

272
291
75

259
170
322

130

134
177
147
129
115
116
293
137
136
136

74

274
192

152
160
170
140

134
272
105

356
342
78

296
181
357

141

135
163
143
175
108
101
290
124
137
120

65

273
167

151
162
168
140

169
249
104

329
327
76

266
187
344

133

136
156
143
243
106
98
302
111
139
119

61

271
143

152
161
161
139

147
253
106

297
319
72

215
172
299

146

126
148
139
259
117
105
298
111
150
136

59

268
119

152
160
160
139

129
268
111

307
332
70

225
163
309

144

126
144
140
254
111
109
313
99
136
129

61

265
98

151
157
160
136

130
280
113

302
337
72

227
178
284

153

125
158
140
251
108
116
321
108
140
118

60

265
85

149
156
162
133

123
296
116

275
307
78

225
186
286

160

123
155
141
245
111
123
315
123
164
100

61

265
137

151
159
170
134

131
296
120

271
315
80

230
216
336

162

130
162
146
237
114
137
333
122
166
101

62

264
217

150
160
177
130

146
283
114

309
345
82

252
220
417

177

126
147
146
153
98
150
336
126
155
119

64

264
260

148
162
188
130

143
295
117

282
319
80

250
232
425

159

121
137
141
87
99
145
348
130
150
151

67

265
267

147
162
187
127

200
308
121

339
344
78

241
225
471

147

121
150
148
81
86
143
345
130
135
164

64

266
257

147
159
183
126

225
301
122

324
329
75

240
203
313

143

115
151
134
91
77
133
328
127
122
128

61

272
239

146
156
181
127

206
311
127

292
291
70

208
180
312

136

136
180
134
150
80
151
364
149
132
146

60

276
210

145
154
179
126

254
324
128

364
340
72

254
198
365

153

1919 monthly average =100

102
72
112
115

66
98

86

114

132
97
80

86
69
105
83

42
83

87

91

91
122
122

117
102
122
132

29
70

107

95

28
144
154

i
133
106
143
204

32
91

104

107

39
146
152

129
108
152
181

34
90

108

108

19
146
160

141
138
169
215

34 !
82

112

121

26
134
149

136
133
190
218

27
70

116

127

30
135
148

113
117
190
199

34
67

114

134

23
135
149

130
90
174
220

33
74

115

114

28
133
147

146
150
191
262

30
78

115

133

33
133
146

142
155
179
267

25
76

116

128

27
135
151

148
153
180
259

22
74

117

122

24
136
151

148
142
183
236

21
78 !

117

128

27
136
150

139
125
184
220

19
86

117

135

27
137
152

143
141
190
262

18
84

117

118
j

32 |
135
148

141 ! 143
139 135
192 203
244 j 204

20 26
67 52

116 ; 116

121 135

37 33
134 135
145 i 147

127
131
200
156

36
47

118

123

33
135
144

113
119
210
101

43
57

119

139

37
134
140

106
95
208
145

40
72

119

133

19
143
159

115
99
188
185

37
81

119

118

22
144
156

123
158
206
240

33
90

120

137

24
145
157

Apr.

134
164
137
194
93
87
349
133
128
126

59

284
181

144
154

1«
125

233
344
133

336
323
74

253
200
361

123
156

247

27
95

120

134

23
146
158

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.
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-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 1923 to 1925 as 100J

WEEK ENDING
SATURDAY 8—

1936

Mar. 6
13
20 ... ..
27

Apr. 3
10 --
17
24 -_

May 1
8

15
22
29

June 5 --
12
19 . .
26._

July 3
10
17
24 . -
31

Aug. 7
14
21
28

Sept. 4 . .
11
18 . _. .
25

Oct. 2
9

16....
23 .
30

Nov 6
13
20.
27 .

Dec. 4 . . . .
11
18.
25

1927

Jan. 1. . .
8

15
22
29

Feb. 5 _
12
19 -_
26.

Mar. 5
12
19
26

Apr. 2 __.P 9
16
23
30 -. - -

May 7
14 _
21
28

B
it

u
m

in
o

u
s 

co
al

p
ro

d
u

ct
io

n

107.3
109.7
105.3
98.8

92.8
96.7
95.5
95.1

93.6
92.7
95.4
95.2
99.4

88.9
98.8
97.5

101.0

97.4
85.2

103.8
104.1
108.2

104.1
109.1
108.1
115.1

113.0
105.2
117.5
120.2

123.2
126.9
127.1
130.4
138.4

134.5
141.7
146. 5
137.6

150.6
144.6
138.3
107.6

109.9
136.0
139.3
138.3
138.9

139.4
138.4
135.4
131.0

136.1
141.4
133.6
137.2

113.4
84.7
82.1
81.4
86.4

84.0
86.0

L
u

m
b

er
 p

ro
d

u
ct

io
n

104.5
106.4
109. 5
112.7

111.4
110.5
113.6
112.7

106.4
104.5
106.4
107.3
108.6

100.5
107.3
109.5
104.5

100.5
80.9

102.3
99.1

104. 5

105.5
106.4
105.5
108.2

104.5
95.0

104.5
106.4

103.2
106.4
105.5
103.2
105.5

102.3
99.1
99.1
88.2

98.2
96.4
90.0
75.9

53.2
75.9
85.9
86.8
82.7

88.2
90.9
94.1
92.3

90.0
92. a
93.2
92.3

90.9
97.3
97.3
90.0
96.4

102.3
101.4
99.1

B
ee

hi
ve

 c
o
k
e

p
ro

d
u

ct
io

n

107.8
107.3
107.3
102.0

95.5
93.1
95.1
93.1

85.7
86.5
82.9
88.2
79.2

79.6
80.0
75.1
76.3

66.5
71.8
74.3
69.4
71.8

67.8
66.5
74.7
73.9

75.1
74.3
80.0
80.4

75.1
84.9
82.0
81.6
80.0

78.4
82.4
83.7
80.8

78.0
75.1
71.8
59.6

70.2
69.4
73.9
75.9
77.6

76.3
76.7
78.0
77.1

76.3
79.6
83.7
81.6

80.0
78.8
71.8
69.0
71.8

63.3
60.4

1

P
et

ro
le

u
m p

ro
d

u
ct

io
n

92.2
92.9
92.6
92.8

93.5
93.4
93.1
93.9

95.5
95.7
96.0
95.4
96.5

96.4
96.7
96.5
97.0

97.8
97.6
98.6
99.4

101.6

102.8
103.8
104.2
104.5

105.4
104.8
104.3
104.2

105.3
105.8
107.2
109.7
111.9

113.2
112. 5
113.8
114.8

114.7
115.0
115.1
115.3

114.6
114.7
114.8
114.7
113.8

115.3
118.2
118.7
119.3

118.3
118.1
118.2
118.2

119.0
119.0
117.8
119.0
120.0

120.3
119.4
119.0

C
ar

lo
ad

in
g
s

100.6
100.9
101.9
100.9

96.8
96.9

100.6
101.5

103.8
103.9
107.4
108.4
112.8

98.7
110.6
108.9
110.8

111.9
94.0

113.0
113.2
115.0

113.0
115.7
113.6
118.5

120.1
107.5
123.8
123.4

123.7
123.6
126.2
126.1
126.9

118.6
116.1
112.5
98.3

110.4
104.2
99.1
80.6

77.2
98.1
99.1
98.3
99.2

101.3
101.0
100.2
96.3

103.8
104.9
105.0
105.2

103.5
100.1
99.8
99.6

107.1

106.8
107.3

B
u

il
d

in
g
 

co
n
tr

ac
ts

92.2
103.7
144.8
136.2

143.1
179.8
160.9
111.5

143.3
144.3
127.6
164.7
145.9

108.0
130.8
116.4
130.6

108.9
137.1
141.2
116.3
163.6

105.3
131.8
131.6
171.4

125.7
167.7
140.5
156.2

150.7
122.6
161.6
138.6
146.4

127.7
121.3
119.1
163.0

83.9
117.4
176.0
90.9

138.5
107.4
97.3
89.6

118.4

77.9
99.7

112.2
134.6

72.9
123.3
161.6
147.5

153.6
187.2
156.9
153.1
182.5

115.5
149.2
141.1

R
ec

ei
p
ts

 o
f 

w
h

ea
t

47.8
38.3
44.0
44.0

32.8
41.2
35.1
44.3

47.2
44.2
38.9
45.3
60.8

46.3
46.7
44.2
71.4

110.7
173.6
179.4
242.5
323.5

296.8
235.2
175.5
137.0

162.1
153.2
147.6
122.4

116.0
109.6
91.8

109.3
118.0

104.1
96.6
77.2
73.8

68.5
71.4
61.8
50.2

53.0
59.0
60.0
58.4
65.1

77.6
62.5
72.5
55.5

57.7
61.8
51.1
31.8

48.7
43.9
37.5
42.9
41.3

45.3

R
ec

ei
p
ts

 o
f 

co
tt

o
n

61.9
59.2
61.5
64.6

51.9
46.9
43.5
38.8

44.6
39.2
40.0
35.8
38.5

33.1
30.8
24.6
16.5

18.6
13.1
20.0
20.0
25.4

22.7
43.8
53.5
61.2

101.9
113.8
195.4
249.2

321.5
360.4
359.2
353.5
328.1

320.0
307.7
305.4
278.1

281.5
260.8
237.7
203.5

191.5
133.5
150.8
159.6
140.8

122.3
120.4
105.8
119.2

96.9
103.8
97.7
88.5

83.8
65.8
69.6
76.5
70.4

79.2
66.5

R
ec

ei
p
ts

 o
f 

ca
tt

le

79.7
82.0
84.5
87.0

68.7
73.1
80.7
87.3

97.5
96.5
85.8
85.4
94.3

94.0
91.5
92.7
84.5

94.9
88.6

102.5
93.4
92.7

74.4
97.5

101.3
102.2

122.2
119.9
132.0
139.2

129.1
144.9
140.8
141.8
149.4

123.7
137.0
131.3
96.8

110.8
101.9
103.5
71.5

64.2
87.3
93.0
94.9
87.7

84.2
78.8
83.5
82.3

76.6
76.9
78.2
79.1

83.5
80.7
79.4
86.1
80.1

88.6
89.9

a
o
£

88.8
81.7
84.3
77.3

59.0
67.8
73.7
73.5

77.5
73.3
65.5
71.0
77.5

74.6
90.6
74.6
70.3

71.0
69.6
66.1
69.8
67.2

69.8
66.1
66.9
59.0

59.9
59.8
63.2
59.5

58.6
63.5
66.3
74.0
78.9

79.5
85.1
79.4
75.0

96.8
99.7
90.0
78.7

71.6
100.9
110.6
98.9
97.7

90.0
86.0
77.5
87.7

82.0
81.8
85.1
76.9

81.7
75.3
61.9
79.5
77.0

80.7
82.7

P
ri

ce
 o

f 
N

o.
 2

 w
h

ea
t

120.4
119.0
123.2
112.7

~Il§.~3
123.2

116.2
117.6
119.0
116.2
116.9

104.2
109.9
108. 5
102.1

95.1

104.2
101.4
102.8

97.9
96.5
95.8
95.8

93.7
94.4
96.5
96.5

97.9
96.5
97.9

100.0
100.7

99.3
97.9
95.8
97.2

97.2
98.6
97.9

97.9
95.1

97.2
98.6

97.2
96.5
96.5
96.5

96.5
95.8
94.4
93.0

93.0
94.4
93.0
95.1
95.8

99.3
100.7
100.7

P
ri

ce
 o

f 
co

tt
o
n

m
id

d
li

n
g

71.7
72.1
71.0
71.0

71.3
71.0
70.6
69.5

69.5
70.6
69.9
69.1
69.5

69.1
66.9
67.6
68.4

67.3
70.2
68.4
69.5
70.6

69.5
65.4
66.9
70.2

68.8
68.0
62.9
55.9

52.6
48.2
50.0
46.3
46.7

46.7
48.2
47.8
48.2

44.5
45.2
46.3
47.8

47.8
48.2
49.6
50.0
50.4

61.5
51.8
52.2
52.6

53.3
52.2
51.8
52.9

52.9
53.3
53.3
55.5
56.3

58.8
58.1
59.6

P
ri

ce
 o

f 
ir

o
n

 
an

d
st

ee
l 

(c
o
m

p
o
si

te
)

94.0
94.0
93.9
93.9

93.9
93.1
93.1
92.9

92.7
92.7
92.6
92.1
91.8

91.4
91.0
90.8
90.8

91.2
91.2
91.0
91.0
90.8

90.8
90.8
90.8
90.8

90.8
90.7
91.3
91.5

91.4
91.4
92.1
92.1
92.2

92.5
92.8
92.9
93.0

92.9
92.4
92.3
92.1

92.0
92.0
91.3
90.5
90.3

90.1
89.5
89.2
88.7

88.8
88.9
89.1
89.1

89.1
88.9
88.9
88.5
88.5

89.0
88.9
88.6

W
ho

le
sa

le
 p

ri
ce in

de
x

99.1
98.7
98.9
97.6

97.7
97.0
97.6
97.3

96.7
97.3
98.0
98.4
98.2

97.7
98.9
98.0
97.8

96.7
97.1
96.7
95.9
95.3

95.1
94.8
94.7
95.3

95.0
95.6
95.4
95.1

95.4
94.9
95.3
95.5
96.5

98.8
98.4
96.0
96.2

96.2
95.9
94.7
94.3

94.0
93.9
93.4
94.0
93.3

92.7
92.9
91.4
91.0

91.4
91.0
89.8
90.3

90.3
90.7
90.2
89.8
89.8

90.2
89.8
90.1

B
an

k
 l

o
an

s 
an

d
d
is

co
u
n
ts

112.1
111.3
111.6
111.6

112.4
111.7
111.2
111.0

111.6
112.1
111.7
111.2
111.0

111.7
111.3
112.5
111.6

113.1
112.5
112.1
111.9
111.8

112.6
112.9
112.5
112.6

113.5
113.6
114.5
114.1

115.2
115.3
115.3
115.0
114.5

115.0
114.5
114.3
114.6

115.0
114.8
115.1
115.5

116.6
116.7
115.4
114.2
113.6

113.8
113.2
113.0
113.2

114.4
114.3
115. 1
114.9

114.9
115.2
114.8
114.5
114.8

115.9
115.6
115.7

F
ed

er
al

 r
es

er
ve

 r
at

io

94.4
96.2
97.5
95.9

94.7
96.3
94.2
98.1

97.7
96.1
97.7
97.3
98.1

95.9
97.5
96.8
98.1

97.2
94.6
96.6
98.1
95.0

97.3
97.2
96.9
97.3

96.0
95.9
92.4
94.3

93.7
95.1
94.3
95.6
95.0

93.9
95.5
95.1
94.6

93.2
93.0
89.9
88.9

90.5
91.6
97.3
99.2

102.7

101.3
102.6
101.2
103.4

101.3
102.8
101.9
102.2

101.7
102.8
101.7
102.6
102.6

100.6
103.2
102.3

D
eb

it
s 

to
 in

d
iv

id
u

al
ac

co
u
n
ts

130.2
110.5
121.2
110.9

112.5
120.7
114.5
117.6

106.4
121.8
108.6
113.9
107.8

106.2
110.2
117.8
111.6

115.1
118.2
117.4
117.8
105.4

115.5
106.0
111.4
102.5

102.3
92.2

115.6
119.1

108.5
130.3
107.7
131.9
115.8

111.8
115.5
118.2
112.2

108.8
114.5
118.7
126.7

106.1
143.2
120.4
119.4
111.1

127.9
111.5
113.9
102.2

134.2
114.4
123.7
118.7

110.0
129.8
117.9
118.2
114.4

131.0
114.4
121.9

C
al

l-
m

o
n
ey

 r
at

es

112.1
103.0
103.0
118.2

115.1
97.0

109.1
84.8

93.9
93.9
90.9
97.0
97.0

100.0
97.0
90.9

103.0

115.1
109.1
103.0
97.0

106.1

109.1
109.1
109.1
115.1

115.1
121.2
121.2
127.3

133.3
115.1
124.2
103.0
109.1

109.1
106.1
112.1
115.1

118.2
118.2
118.2
136.4

133.3
115.1
103.0
100.0
97.0

97.0
97.0
97.0

100.0

100.0
97.0
97.0

106.1

109.1
109.1
109.1
97.0

103.0

97.0
106.1
97.0

T
im

e-
m

o
n
ey

 r
at

es

111.4
111.4
105.7
105.7

108.6
105.7
102.9
97.1

91.4
91.4
91.4
94.3
94.3

94.3
94.3
97.1
97.1

94.3
97.1

100.0
100.0
102.9

102.9
105. 7
108.6
108.6

111.4
111.4
111.4
114.3

114.3
114.3
117.1
114.3
111.4

108.6
105.7
105.7
105.7

105.7
105.7
105.7
105.7

105.7
102.9
102.9
102.9
102.9

102.9
102.9
110.0
102.9

100.0
102.9
102.9
102.9

102.9
97.1

100.0
102.9
100.0

100.0
100.0
100.0

JA

129.6
131.8
128.2
122.4

116.2
119.0
116.7
119.8

122.3
120.4
119.5
119.9
122.5

123.6
124.2
128.0
128.8

129.9
131.3
132.8
131.6
133.4

135.5
137.5
138.7
137.2

137.2
140.1
138.8
139.0

140.5
136.3
134.4
132.9
134.6

136.2
138.1
138.2
140.4

140.9
142.4
144.4
145.2

144.4
142.2
142.9
143.0
141.0

143.9
145.6
148.1
149.7

150.3
150.3
152.2
152.1

154.3
157.6
159.7
161.3
159.2

161.6
164.0

TJi
104.9
105.0
105.1
105.0

104.9
105.3
105.8
106.1

106.3
106.1
106.4
106.4
106.5

106.4
106.5
106.5
106.4

106.3
106.3
106.2
106.0
105.9

106.2
106.2
106.0
106.0

106.2
106.2
106.1
106.0

105.8
105.8
106.0
105.8
106.3

106.6
106.7
106.9
107.1

107.1
107.2
107.3
107.4

107.3
107.5
107.8
108.0
108.0

107.8
107.6
107.7
107.6

107.5
107.7
108.0
108.4

108.6
108.8
108.7
108.7
108.6

108.8
109.1
109.0

B
u
si

n
es

s 
fa

il
u
re

s

118.9
120.6
96.3

108.8

97.3
98.5

106.9
116.5

121.1
99.0

102.9
101.5
106.6

83.8
92.9
98.3
98.3

91.2
75.2
87.0
88.2
97.5

92.1
91.2
88.9
89.9

92.6
73.5
80.3
82.6

81.8
96.1
92.1

105.9
105.7

94.3
103.9
112.3
97.5

113.8
114.5
103.9
120.6

109.1
121.4
142.8
150.4
146.7

140.0
145.9
118.9
109.1

117.9
113.8
115.5
120.9

121.4
107.9
114.5
106.9
117.4

105.9
108.6
109.1

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 P. W. Dodge Corporation; Receipts of wheat from Bradstreefs; 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 Exchange; Price of iron and steel, composite, from Iron Trade Review; Price of wheat, No. 2, red, cash, from Chicago
Board oj Trade through U. 8. Department 0} Agriculture, Bureau of Agricultural Economics; Loans 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 R. G. Dun &
Company.

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

ITEM

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

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum J

Cotton (total).
Price: »

Wholesale index
Retail food
Retail coal, bituminous
Farm products

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

Banking:
Clearings, New York City
Clearings, outside
Commercial-paper interest rate

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

Transportation :
Freights, net ton-miles . , _.

Production:
Lumber 3

Building contracts (37 States)
Electric power (total)
Automobiles (United States)

Stocks:
Beef
Pork

Business finances:
Bond prices (40 issues)..

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted __
Total reserves
Ratio . -

MONTHLY AVERAGE

1920 1921 1923 1923 1924 1925 1926

1926

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

1927

Jan. Feb. Mar. Apr.

1913 monthly average =100

120
135
99
108
98
119
178
105
119
113

170

143
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38
107
99
87
189
97
113
117

90

171
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80
131
60
88
224
109
126
130

96

265
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
102
118
295
117
130
160

102

311
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
96
101
287
99
133
151

68

369
111

150
146
169
134

198
198
81

264
284
71

201
185
284

131

118
146
136
177
68
109
304
115
138
128

73

290
129

159
145
167
147

162
262
99

300
320
73

236
198
327

139

127
155
141
182
93
121
309
120
144
127

64

269
177

151
160
172
136

149
285
112

307
327
77

248
193
349

149

114
150
132
79
27
117
264
121
120
127

78

274
213

155
162
179
143

150
309
109

272
291
75

259
170
322

130

134
177
147
129
115
116
293
137
136
136

74

274
192

152
160
170
140

134
272
105

356
342
78

296
181
357

141

135
163
143
175
108
101
290
124
137
120

65

273
167

151
162
168
140

169
249
104

329
327
76

266
187
344

133

136
156
143
243
106
98
302
111
139
119

61

271
143

152
161
161
139

147
253
106

297
319
72

215
172
299

146

126
148
139
259
117
105
298
111
150
136

59

268
119

152
160
160
139

129
268
111

307
332
70

225
163
309

144

126
144
140
254
111
109
313
99
136
129

61

265
98

151
157
160
136

130
280
113

302
337
72

227
178
284

153

125
158
140
251
108
116
321
108
140
118

60

265
85

149
156
162
133

123
296
116

275
307
78

225
186
286

160

123

155

141

245

111

123

315

123

164

100

61

265

137

151
159

170

134

131

296

120

271

315

80

230

216

336

162

130

162

146

237

114

137

333

122

166

101

62

264

217

150

160

177

130

146

283

114

309

345

82

252

220

417

177

126

147

146

153

98

150

336

126

155

119

64

264

260

148

162

188

130

143

295

117

282

319

80

250

232

425

159

121

137

141

87

99

145

348

130

150

151

67

265

267

147

162

187

127

200

308

121

339

344

79

241

225

471

147

121
150
148
81
86
143
345
130
135
164

64

266
257

147
159
183
126

225
301
122

324
329
75

240
203
313

143

115
151
134
91
77
133
328
127
122
128

61

272
239

146
156
181
127

206
311
127

292
291
70

208
180
312

136

136
180
134
150
80
151
364
149
132
146

60

276
210

145
154
179
126

254
324
128

364
340
72

254
198
365

153

134
164
138
194
93
87
351
133
128
126

59

284
181

144
154
165
125

233
344
133

336
323
74

251
201
361

136

1919 monthly aver age =100

102
75
112
115

66
98

88

114

132
97
80

86
71
105
83

42
83

87

91

91
122
122

117
105
122
132

29
70

107

95

28
144
154

133
111
143
204

32
91

104

107

39
146
152

129
115
152
181

34
90

108

108

19
146
160

141
146
169
215

34
82

112

121

26
134
149

136
138
190
218

27
70

116

127

30
135
148

130
104
174
220

33
74

115

114

28
133
147

146
161
191
262

30
78

115

133

33
133
146

142
162
179
267

25
76

116

128

27
135
151

148
159
180
259

22
74

117

122

24
136
151

148
145
183
236

21
78

117

128

27
136
150

139
129
184
220

19
86

117

135

27
137
152

143
142
190
262

18
84

117

118

32
135
148

141

139

192

244

20
67

116

121

37

134

145

143

135

203
204

26
52

116

135

33

135

147

127

132

200

156

36

47

118

123

33

135

144

113

120

210

101

43
57

119

139

37

134

140

106
100
'208
145

40
72

119

133

19
143
159

115
103
188
185

37
81

119

118

22
144
156

123
164
207
240

33
90

120

137

24
145
157

122
157
196
247

27
94

120

134

23
146
158

May

132
160
139
228
105
89
368
136
136
143

52

293
151

,144
155
163
126

166
361
137

314
324
75

232
190
299

135
139

246

21
76

121

130

26
144
153

* Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.J 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. 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 1923 to 1925 as 100J

WTEEK ENDING
SATURDAY 2—

1936

Apr 3
10
17 . _
24

May 1
8

15 .
22
29 . .

June 5
12 _.
19
26 . .

July 3
10. ..
17
24 .
31

Aug. 7.
14
21
28. ...

Sept. 4
11
18
25-

Oct. 2.
9

16
23
30

Nov. 6
13
20. _..
27

Dec. 4
11
18
25

1927

Jan. 1
8 .

15
22
29 .

Feb. 5
12
19 .
26

Mar. 5
12 .
19 .
26

Apr. 2
9

16
23
30 ...

May 7 .._
14
21 „ _
28

June 4.__ __ _ _
11
18 _
25

i
B

it
u

m
in

o
u

s 
co

al
p
ro

d
u
ct

io
n

92.8
96.7
95.5
95.1

93.6
92.7
95.4
95.2
99.4

88.9
98.8
97.5

101.0

97.4
85.2

103.8
104.1
108.2

104.1
109.1
108.1
115.1

113.0
105.2
117.5
120.2

123.2
126.9
127.1
130.4
138.4

134.5
141.7
146.5
137.6

150.6
144.6
138.3
107.6

109.9
136.0
139.3
138.3
138.9

139.4
138.4
135.4
131.0

136.1
141.4
133.6
137.2

113.4
84.7
82.1
81.4
86.4

84.0
86.2
84.9
87.0

75.7
87.5
85.0

L
u

m
b

er
 p

ro
d

u
ct

io
n

111.4
110.5
113.6
112.7

106.4
104. 5
106.4
107.3
108.6

100.5
107.3
109.5
104.5

100.5
80.9

102.3
99.1

104.5

105. 5
106.4
105.5
108.2

104.5
95.0

104.5
106.4

103.2
106.4
105.5
103.2
105.5

102.3
99.1
99.1
88.2

98.2
96.4
90.0
75.9

53.2
75.9
85.9
86.8
82.7

88.2
90.9
94.1
92.3

90.0
92.3
93.2
92.3

90.9
97.3
97.3
90.0
96.4

102.3
101.4
99.1

103.2

96.4
101.4
97.3

B
ee

hi
ve

 c
o
k
e

p
ro

d
u

ct
io

n

95.5
93.1
95.1
93.1

85.7
86.5
82.9
88.2
79.2

79.6
80.0
75.1
76.3

66.5
71.8
74.3
69.4
71.8

67.8
66.5
74.7
73.9

75.1
74.3
80.0
80.4

75.1
84.9
82.0
81.6
80.0

78.4
82.4
83.7
80.8

78.0
75.1
71.8
59.6

70.2
69.4
73.9
75.9
77.6

76.3
76.7
78.0
77.1

76.3
79.6
83.7
81.6

80.0
78.8
71.8
69.0
71.8

63.3
60.4
62.9
51.0

60.4
57.6
55.5

P
et

ro
le

u
m p
ro

d
u

ct
io

n

93.5
93.4
93.1
93.9

95.5
95.7
96.0
95.4
96.5

96.4
96.7
96.5
97.0

97.8
97.6
98.6
99.4

101.6

102.8
103.8
104.2
104. 5

105.4
104.8
104.3
104.2

105.3
105.8
107.2
109.7
111.9

113. 2
112. 5
113.8
114.8

114.7
115.0
115.1
115.3

114.6
114.7
114.8
114.7
113.8

115.3
118.2
118.7
119.3

118.3
118.1
118.2
118.2

119.0
119.0
117.8
119.0
120.0

120.3
119.4
119.0
119.9

120.4
119.9
120.5

fl

96.8
96.9

100.6
101.5

103.8
103.9
107.4
108. 4
112.8

98.7
110.6
108.9
110.8

111.9
94.0

113.0
113.2
115.0

113.0
115.7
113. 6
118.5

120.1
107. 5
123.8
123. 4

123.7
123.6
126.2
126.1
126.9

118.6
116.1
112.5
98.3

110.4
104.2
99.1
80.6

77.2
98.1
99.1
98.3
99,2

101.3
101.0
100.2
96.3

103.8
104. 9
105.0
105. 2

103.5
100.1
99.8
99.6

107.1

106.8
107.3
106.1
107.1

95.0
107.3

B
u

il
d

in
g
 

co
n
tr

ac
ts

143.1
179.8
160.9
111.5

143.3
144.3
127.6
164.7
145.9

108.0
130.8
116.4
130.6

108.9
137. 1
141.2
116.3
163.6

105.3
131.8
131. 6
171. 4

125.7
167.7
140.5
156.2

150.7
122.6
161.6
138.6
146.4

127.7
121.3
119.1
163.0

83.9
117.4
176.0
90.9

138.5
107.4
97.3
89.6

118.4

77.9
99.7

112.2
134.6

72.9
123.3
161.6
147. 5

153. 6
187.2
156.9
153.1
182.5

115.5
149.2
141.1
193.4

83.8
145.8
145.6
154.2

R
ec

ei
p
ts

 o
f 

w
h

ea
t

32.8
41.2
35.1
44.3

47.2
44.2
38.9
45.3
60.8

46.3
46.7
44.2
71.4

110.7
173.6
179.4
242.5
323.5

296.8
235.2
175.5
137.0

162.1
153.2
147.6
122.4

116.0
109.6
91.8

109.3
118.0

104.1
96.6
77.2
73.8

68.5
71.4
61.8
50.2

53.0
59.0
60.0
58.4
65.1

77.6
62.5
72.5
55.5

57.7
61.8
51.1
31.8

48.7
43.9
37.5
42.9
41.3

45.3
45.2
66.7
62.0

62.1
51.5
50.7

R
ec

ei
pt

s 
o
f 

co
tt

o
n

51.9
46.9
43.5
38.8

44.6
39.2
40.0
35.8
38.5

33.1
30.8
24.6
16.5

18.6
13.1
20.0
20.0
25.4

22.7
43.8

-53.5
61.2

101.9
113.8
195.4
249.2

321.5
360.4
359.2
353.5
328.1

320.0
307.7
305.4
278.1

281.5
260.8
237.7
203.5

191.5
133.5
150.8
159.6
140.8

122. 3
120.4
105.8
119.2

96.9
103. 8
97.7
88.5

83.8
65.8
69.6
76.5
70.4

79.2
66.5
55.0
36.9

41.9
38.1
38.8
38.1

o

1

68.7
73.1
80.7
87.3

97.5
95.5
85.8
85.4
94.3

94.0
91.5
92.7
84.5

94.9
88.6

102.5
93.4
92.7

74.4
97.5

101. 3
102.2

122.2
119. 9
132. 0
139.2

129.1
144.9
140.8
141.8
149.4

123.7
137.0
131.3
96.8

110.8
101.9
103.5
71.5

64.2
87.3
93.0
94.9
87.7

84.2
78.8
83.5
82.3

76.6
76.9
78.2
79.1

83.5
80.7
79.4
86.1
80.1

88.6
89.9
87.0
91.5

88.3
83.2
80.4

R
ec

ei
p
ts

 o
f 

h
o
g
s

59.0
67.8
73.7
73.5

77.5
73.3
65.5
71.0
77.5

74.6
90.6
74.6
70.3

71.0
69.6
66.1
69.8
67.2

69. 8
66.1
66.9
59.0

59.9
59.8
63.2
59.5

58.6
63.5
66.3
74.0
78.9

79.5
85.1
79.4
75.0

96.8
99.7
90.0
78.7

71.6
100.9
110.6
98.9
97.7

90.0
86.0
77.5
87.7

82.0
81.8
85.1
76.9

81.7
75.3
61.9
79.5
77.0

80.7
82.7
76.1
90.1

95.8
94.6
74.4

P
ri

ce
 o

f 
N

o.
 2

 w
h

ea
t

118. 3
123.2

116.2
117.6
119.0
116.2
116.9

104.2
109.9
108.5
102.1

95.1

104.2
101.4
102.8

97.9
96.5
95.8
95.8

93. 7
914
96.5
96.5

97.9
96.5
97.9

100.0
100.7

99.3
97.9
95.8
97.2

97.2
98.6
97.9

97.9
95.1

~~97.~ 2
98.6

97.2
96.5
96.5
96.5

96.5
95.8
94.4
93.0

93.0
94.4
93.0
95.1
95.8

99.3
100.7
100.7
105.6

104.2
100.7
102.1
103.5

P
ri

ce
 o

f 
co

tt
o
n

m
id

d
li

n
g

71.3
71.0
70.6
69.5

69,5
70.6
69.9
69.1
69.5

69.1
66.9
67.6
68.4

67.3
70.2
68.4
69.5
70.6

69.5
65.4
66.9
70.2

68.8
68.0
62.9
55.9

52.6
48.2
50.0
46.3
46.7

46.7
48.2
47.8
48.2

44.5
45.2
46.3
47.8

47.8
48.2
49.6
50.0
50.4

51. 5
51.8
52.2
52.6

53.3
52.2
51.8
52.9

52.9
53.3
53.3
55.5
56.3

58.8
58.1
59.6
61.8

62.1
62.9
61.8
61.8

P
ri

ce
 o

f 
ir

o
n

 
an

d
st

ee
l 

(c
o
m

p
o
si

te
)

93.9
93.1
93.1
92.9

92.7
92.7
92.6
92.1
91.8

91.4
91.0
90.8
90.8

91.2
91.2
91.0
91.0
90.8

90.8
90.8
90.8
90.8

90.8
90.7
91.3
91.5

91.4
91.4
92.1
92.1
92.2

92.5
92.8
92.9
93.0

92.9
92.4
92.3
92.1

92.0
92.0
91.3
90.5
90.3

90.1
89.5
89.2
88.7

88.8
88.9
89.1
89.1

89.1
88.9
88.9
88.5
88.5

89.0
88.9
88.6
87.9

88.7
88.6
88.5

W
ho

le
sa

le
 p

ri
ce in

d
ex

97.7
97.0
97.6
97.3

96.7
97.3
98.0
98.4
98.2

97.7
98.9
98.0
97.8

96.7
97.1
96.7
95.9
95.3

95.1
94.8
94.7
95.3

95.0
95.6
95,4
95.1

95.4
94.9
95.3
95.5
96.5

98.8
98.4
96.0
96.2

96.2
95.9
94.7
94.3

94.0
93.9
93.4
94.0
93.3

92.7
92.9
91.4
91.0

91.4
91.0
89.8
90.3

90.3
90.7
90.2
89.8
89.8

90.2
89.8
90.1
90.0

90.2
90.3
90.3
89.6

B
an

k
 l

o
an

s 
an

d
d

is
co

u
n

ts

112.4
111.7
111.2
111.0

111.6
112.1
111.7
111.2
111.0

111.7
111.3
112.5
111.6

113.1
112. 5
112.1
111.9
111.8

112.6
112.9
112.5
112.6

113. 5
113.6
114.5
114.1

115. 2
115.3
115.3
115.0
114. 5

115.0
114.5
114.3
114.6

115.0
114.8
115.1
115.5

116.6
116.7
115.4
114.2
113.6

113.8
113. 2
113.0
113.2

114.4
114.3
115. 1
114.9

114.9
115.2
114.8
114.5
114.8

115.9
115.6
115.7
115.5

117.0
116. 7
117.2

F
ed

er
al

 r
es

er
v
e 
ra

ti
o

94.7
96.3
94.2
98.1

97.7
96.1
97.7
97.3
98.1

95.9
97.5
96.8
98.1

97.2
94.6
96.6
98.1
95.0

97.3
97.2
96.9
97.3

96.0
95.9
92.4
94.3

93.7
95.1
94.3
95.6
95.0

93.9
95.5
95.1
94.6

93.2
93.0
89.9
88.9

90.5
91.6
97.3
99.2

102.7

101.3
102. f>
101.2
103.4

101.3
102.8
101.9
102.2

101.7
102.8
101.7
102.6
102.6

100.6
103.2
102.3
101.7

99.1
99.6
98.6

101.8

D
eb

it
s 

to
 i

n
d

iv
id

u
al

ac
co

u
n

ts

112.5
120.7
114. 5
117.6

106.4
121.8
108.6
113.9
107.8

106.2
110.2
117.8
111.6

115.1
118.2
117.4
117.8
105.4

115.5
106.0
111.4
102.5

102.3
92.2

115. 6
119.1

108.5
130. 3
107.7
131.9
115.8

111.8
115. 5
118.2
112.2

108.8
114. 5
118.7
126.7

106.1
143.2
120.4
119.4
111.1

127.9
111.5
113.9
102.2

134.2
114.4
123.7
118.7

110.0
129.8
117.9
118.2
114.4

131.0
114.4
123.9
114.8

110.4
122.4
121.6
120.6

C
al

l-
m

o
n
ey

 r
at

es

115.1
97.0

109.1
84.8

93.9
93.9
90.9
97.0
97.0

100.0
97.0
90.9

103.0

115. 1
109.1
103. 0
97.0

106.1

109.1
109.1
109.1
115.1

115.1
121.2
121.2
127.3

133.3
115.1
124.2
103.0
109.1

109.1
106.1
112. 1
115.1

118.2
118.2
118.2
136.4

133. 3
115.1
103.0
100.0
97.0

97.0
97.0
97.0

100.0

100.0
97.0
97.0

106.1

109.1
109.1
109.1
97.0

103.0

97.0
106.1
97.0

109.1

109.1
100.0
97.0
97.0

T
im

e-
m

o
n

ey
 

ra
te

s

108.6
105.7
102.9
97.1

91.4
91.4
91.4
94.3
94.3

94.3
94.3
97.1
97.1

94.3
97.1

100.0
100.0
102.9

102.9
105. 7
108.6
108.6

111.4
111.4
111.4
114.3

114. 3
114.3
117.1
114.3
111.4

108.6
105.7
105.7
105.7

105. 7
105.7
105.7
105. 7

105. 7
102.9
102.-9
102.9
102.9

102.9
102.9
110.0
102.9

100.0
102.9
102.9
102.9

102.9
97.1

100.0
102.9
100.0

100.0
100.0
100.0
100.0

100.0
100.0
102.9
102.9

32

116.2
119.0
116.7
119.8

122.3
120.4
119.5
119.9
122.5

123.6
124.2
128.0
128.8

129.9
131. 3
132.8
131.6
133.4

135.5
137.5
138.7
137.2

137.2
140.1
138.8
139.0

140.5
136.3
134.4
132.9
134.6

136.2
138.1
138.2
140.4

140.9
142.4
144.4
145.2

144.4
142.2
142.9
143.0
141.0

143.9
145.6
148.1
149.7

150.3
150. 3
152.2
152.1

154.3
157.6
159.7
161.3
159.2

161.6
164. 0
166.2
168.9

170.2
170.0
168.2

I

104.9
105.3
105.8
106.1

106.3
106.1
106.4
106.4
106.5

106.4
106.5
106.5
106.4

106.3
106.3
106.2
106.0
105.9

106.2
106.2
106.0
106.0

106.2
106.2
106.1
106.0

105.8
105.8
106.0
105. 8
106.3

106.6
106.7
106.9
107.1

107.1
107.2
107.3
107.4

107.3
107.5
107.8
108.0
108.0

107.8
107.6
107.7
107.6

107.5
107.7
108.0
108.4

108.6
108.8
108.7
108.7
108.6

108.8
109.1
109.0
108.9

108.7
108.4
108.3
108.2

B
u
si

n
es

s 
fa

il
u

re
s

97.3
98.5

106.9
116.5

121.1
99.0

102.9
101.5
106.6

83.8
92.9
98.3
98.3

91.2
75.2
87.0
88.2
97.5

92.1
91.2
88.9
89.9

92.6
73.5
80.3
82.6

81.8
96.1
92.1

105.9
105.7

94.3
103.9
112.3
97.5

113.8
114.5
103.9
120.6

109.1
121.4
142.8
150.4
146.7

140.0
145.9
118.9
109.1

117.9
113.8
115. 5
120.9

121.4
107.9
114.5
106. 9
117.4

105.9
108.6
109.1
110.3

90.9
108.4

98.8
104.4

1 Sources of data are as follows: Bituminous coal and beehive coke production from II. 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 Exchange; Wholesale pricas (Fisher's index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Exchange; 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 and Time-money rates, and Bond prices from Wall Street Journal; Stock prices from Annalist: 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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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. 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.

ITEM

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

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum *
Cotton (total)

Price: a
Wholesale index
Retail food . _
Retail coal, bituminous
Farm products

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

Banking:
Clearings, New York City
Clearings, outside
Commercial-paper interest rate

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

Transportation :
Freights, net ton-miles

Production:
Lumber 8

Building contracts (37 States)
Electric power (total)
Automobiles (United States) ._

Stocks:
Beef
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted
Total reserves
Ratio

MONTHLY AVERAGE

1920 1921 1922 1923 1924 1925 1926

1926

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

1927

Jan. Feb. Mar. Apr. May

1913 monthly average=100

120
135
99
108
98
119
178
105
119
113

170

143
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38
107
99
87
189
97
113
117

90

171
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80
131
60
88
224
109
126
130

96

265
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
102
118
295
117
130
160

102

311
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
96
101
287
99
133
151

68

369
111

150
146
169
134

198
198
81

264
284
71

201
185
284

131

118
146
136
177
68
109
304
115
138
128

73

290
129

159
145
167
147

162
262
99

300
320
73

236
198
327

139

127
155
141
182
93
121
309
120
144
127

64

269
177

151
160
172
136

149
285
112

307
327
77

248
193
349

149

134
177
147
129
115
116
293
137
136
136

74

274
192

152
160
170
140

134
272
105

356
342
78

296
181
357

141

135
163
143
175
108
101
290
124
137
120

65

273
167

151
162
168
140

169
249.
104

329
327
76

266
187
344

133

136
156
143
243
106
98
302
111
139
119

61

271
143

152
161
161
139

147
253
106

297
319
72

215
172
299

146

126
148
139
259
117
105
298
111
150
136

59

268
119

152
160
160
139

129
268
111

307
332
70

225
163
309

144

126
144
140
254
111
109
313
99
136
129

61

265
98

151
157
160
136

130
280
113

302
337
72

227
178
284

153

125
158
140
251
108
116
321
108
140
118

60

265
85

149
156
162
133

123
296
116

275
307
78

225
186
288

160

123
155
141
245
111
123
315
123
164
100

61

265
137

151
159
170
134

131
296
120

271
315
80

230
216
336

162

130
162
146
237
114
137
333
122
166
101

62

264
217

150
160
177
130

146
283
114

309
345
82

252
220
417

177

126
147
146
153
98
150
336
126
155
119

64

264
260

148
162
188
130

143
295
117

282
319
80

250
232
425

159

121
137
141
87
99
145
348
130
150
151

67

265
267

147
162
187
127

200
308
121

339
344
79

241
225
471

147

121
149
148
81
86
143
345
130
135
164

64

266
257

147
159
183
126

225
301
122

324
329
75

239
201
313

143

115
150
134
91
77
133
328
127
122
128

61

272
239

146
156
181
127

206
311
127

292
291
70

208
178
312

136

136
178
134
150
80
151
364
149
132
146

60

276
210

145
154
179
126

254
324
128

364
340
72

254
196
365

153

134
162
138
194
93
87
351
133
128
126

59

284
181

144
154
165
125

233
344
133

336
323
74

251
199
361

136

132
159
139
228
106
89
368
136
136
143

52

293
151

144
155
163
126

166
361
137

314
324
75

232
188
299

147

1919 monthly average =100

102
75
112
115

66
98

86

114

132
97
80

86
71
105
83

42
83

87

91

91
122
122

117
105
122
132

29
70

107

95

28
144
154

133
111
143
204

32
91

104

107

39
146
152

129
115
152
181

34
90

108

108

19
146
160

141
146
169
215

34
82

112

121

26
134
149

136
138
190
218

27
70

116

127

30
135
148

146
161
191
262

30
78

115

133

33
133
146

142
162
179
267

25
76

116

128

27
135
151

148
159
180
259

22
74

117

122

24
136
151

148
145
183
236

21
78

117

128

27
136
150

139
129
184
220

19
86

117

135

27
137
152

143
142
190
262

18
84

117

118

32
135
148

141
139
192
244

20
67

116

121

37
134
145

143
135
203
204

26
52

116

135

33
135
147

127
132
200
156

36
47

118

123

33
135
144

113
120
210
101

43
57

119

139

37
134
140

106
100
208
145

40
72

119

133

19
143
159

115
103
188
185

37
81

119

118

22
144
156

123
164
207
240

33
90

120

137

24
145
157

122
157
196
247

27
94

120

134

23
146
158

137
139
201
246

21
98

121

130

26
144
153

June

121
137
135
267
95
92
360
142
136
163

52

301
122

144
159
164
130

151
363
139

353
333
75

238
171
320

135
147
199
195

18
106

120

135

25
145
155

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.3 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-feet reported by the census.
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WEEKLY BUSINESS INDICATORS
[Weeks ending Saturday. See table on page 5]

WEEKLY AVERAGE? $923-1925 INCLUSIVE= !00
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WEEKLY BUSINESS INDICATORS
[All data are given as relative to the weekly average for 1323 to 1925 as 100J

WEEK ENDING
SATURDAY «—

1936

May 1
8 ..

15
22
29

June 5
12
19
26

July 3-
10
17..
24
31

Aug. 7
14..
21
28

Sept. 4
11
18
25 ..

Oct. 2..
9

16
23
30..

Nov. 6
13
20
27

Dec. 4
11
18
25

1927

Jan. 1
8

15
22
29

Feb 5
12
19 _-.
26

Mar. 5
12
19
26

Apr. 2
9

16 _
23
30

May 7
14
21 „
28 —

June 4 _
11
18
25

July 2
9

16
23 . _
30

B
it

u
m

in
o

u
s 

co
al

p
ro

d
u

ct
io

n

93.6
92.7
95.4
95.2
99.4

88.9
98.8
97.5

101.0

97.4
85.2

103.8
104.1
108.2

104.1
109.1
108.1
115.1

113.0
105.2
117.5
120.2

123.2
126.9
127.1
130.4
138.4

134.5
141.7
146.5
137.6

150.6
144.6
138.3
107.6

109.9
136.0
139.3
138.3
138.9

139.4
138.4
135.4
131.0

136.1
141.4
133.6
137.2

113.4
84.7
82.1
81.4
86.4

84.0
86.2
84.9
87.0

75.7
87.5
85.0
87.0

81.9
67 5
84.6

L
u

m
b

er
 p

ro
d
u
ct

io
n

106.4
104.5
106.4
107.3
108.6

100 5
107.3
109.5
104 5

100.5
80.9

102.3
99 1

104.5

105.5
106.4
105 5
108.2

104.5
95.0

104.5
106.4

103.2
106.4
105.5
103 2
105.5

102.3
99.1
99.1
88.2

98.2
96.4
90.0
75.9

53.2
75.9
85 9
86.8
82 7

88 2
90.9
94.1
92.3

90.0
92.3
93.2
92.3

90.9
97.3
97.3
90.0
96.4

102.3
101.4
99.1

103.2

96.4
101.4
97.3
99.1

90.9
73 6

105.5

B
ee

hi
ve

 c
ok

e
p

ro
d

u
ct

io
n

85.7
86.5
82.9
88.2
79.2

79.6
80.0
75.1
76.3

66.5
71.8
74.3
69.4
71.8

67.8
66.5
74.7
73.9

75.1
74.3
80.0
80.4

75.1
84.9
82.0
81.6
80.0

78.4
82.4
83.7
80.8

78.0
75. 1
71.8
59.6

70.2
69.4
73 9
75.9
77.6

76 3
76.7
78.0
77.1

76.3
79.6
83.7
81.6

80.0
78 8
71.8
69.0
71.8

63.3
60.4
62.9
51.0

60.4
57.6
55.9
53.5

42.0
46 5
43.3

P
et

ro
le

u
m p

ro
d

u
ct

io
n

95.5
95.7
96.0
95.4
96.5

96 4
96.7
96.5
97.0

97.8
97.6
98.6
99.4

101.6

102.8
103. 8
104.2
104.5

105.4
104.8
104.3
104.2

105.3
105.8
107.2
109 7
111.9

113.2
112. 5
113.8
114.8

114.7
115.0
115.1
115.3

114.6
114.7
114 8
114 7
113 8

115 3
118 2
118.7
119 3

118.3
118.1
118.2
118.2

119.0
119 0
117.8
119.0
120 0

120.3
119 4
119.0
119.9

120.4
119.9
120.5
120.5

121.7
121 7
122. 1
123.6

C
ar

lo
ad

in
g
s

103.8
103.9
107.4
108.4
112.8

98 7
110 6
108.9
110 8

111.9
94 0

113.0
113 2
115.0

113.0
115.7
113 6
118.5

120 1
107.5
123.8
123 4

123.7
123 6
126.2
126 1
126.9

118.6
116 1
112.5
98 3

110.4
104 2
99.1
80 6

77.2
98 1
99 1
98 3
99 2

101 3
101 0
100.2
96 3

103.8
104.9
105.0
105.2

103 5
100 1
99.8
99 6

107 1

106 8
107 3
106.1
107.1

95.0
107.3
106 0
106.2

106 5
87 5

106.1

B
u

il
d

in
g
 

co
n
tr

ac
ts

143.3
144.3
127.6
164.7
145.9

108 0
130.8
116.4
130 6

108.9
137.1
141.2
116 3
163.6

105.3
131.8
131 6
171.4

125 7
167.7
140.5
156 2

150.7
122 6
161.6
138 6
146.4

127.7
121 3
119.1
163 0

83.9
117 4
176.0
90 9

138.5
107 4
97 3
89 6

118 4

77 9
99 7

112 2
134 6

72.9
123.3
161 6
147 5

153 6
187 2
156.9
153 1
182 5

115 5
149 2
141.1
193 4

83.8
145.8
145 6
154.2

178 6
127 0
148.8
146. 5

R
ec

ei
p
ts

 o
f 

w
h

ea
t

47.2
44.2
38.9
45.3
60.8

46 3
46.7
44.2
71 4

110.7
173.6
179.4
242 5
323.5

296.8
235 2
175 5
137 0

162 1
153 2
147.6
122 4

116.0
109 6
91 8

109 3
118 0

104.1
96 6
77.2
73 8

68.5
71 4
61 8
50 2

53.0
59 0
60 0
58 4
65 1

77 6
62 5
72 5
55 5

57 7
61.8
51 1
31 8

48 7
43 9
37.5
42 9
41 3

45 3
45 2
66.7
62 0

62 1
51.5
50 7
52.3

96 3
107 5
130.3

R
ec

ei
pt

s 
o
f 

co
tt

o
n

44.6
39.2
40.0
35.8
36.5

33 1
30 8
24.6
16 5

18.6
13.1
20.0
20 0
25.4

22.7
43.8
53 5
61 2

101 9
113 8
195.4
249 2

321.5
360 4
359 2
353 5
328 1

320.0
307 7
305.4
278 1

281.5
260 8
237 7
203 5

191.5
133 5
150 8
159 6
140 8

122 3
120 4
105 8
119 2

96 9
103.8
97 7
88 5

83 8
65 8
69.6
76 5
70 4

79 2
66 5
55.0
36 9

41 9
38.1
38 8
38.1

36 2
38 8
28.1
33.5

R
ec

ei
p
ts

 o
f 

ca
tt

le

97.5
96.5
85.8
85.4
94.3

94 0
91.5
92.7
84.5

94.9
88.6

102.5
93.4
92.7

74.4
97.5

101 3
102.2

122 2
119.9
132.0
139 2

129.1
144 9
140.8
141 8
149.4

123.7
137 0
131.3
96 8

110.8
101 9
103.5
71 5

64.2
87.3
93 0
94 9
87 7

84 2
78 8
83.5
82 3

76.6
76.9
78.2
79 1

83.5
80 7
79.4
86 1
80 1

88 6
89 9
87.0
91.5

88.3
83 2
80.4
80.1

73. I
56 6
90.8

R
ec

ei
p
ts

 o
f 

h
o
g
s

77.5
73.3
65.5
71.0
77.5

74 6
90.6
74.6
70 3

71.0
69.6
66.1
69 8
67.2

69.8
66.1
66 9
59.0

59 9
59 8
63.2
59 5

58.6
63 5
66 3
74 0
78 9

79.5
85 1
79.4
75 0

96 8
99 7
90.0
78 7

71.6
100 9
110 6
98 9
97 7

90 0
86 0
77.5
87 7

82.0
81.8
85.1
76 9

81.7
75 3
61.9
79.5
77 0

80 7
82 7
76.1
90.1

95.8
94.6
74 4
86.4

89 7
70 3
79.0

P
ri

ce
 o

f 
N

o.
 2

 w
h

ea
t

116.2
117.6
119.0
116.2
116.9

104.2
109.9
108.5
102.1

95.1

104.2
101.4
102.8

97.9
96.5
95.8
95.8

93.7
94.4
96.
96.

97.
96.
97.

100
100.

99.
97
95.
97

97.
98 6
97.9

97.9
95.1

97.2
98 6

97 2
96.5
96.5
96 5

96.5
95.8
94.4
93.0

93.0
94.4
93.0
95.1
95.8

99.3
100.7
100.7
105.6

104.2
100.7
102.1
103.5

100.7

102.8
100.7

P
ri

ce
 o

f 
co

tt
o
n

m
id

d
li

n
g

69.5
70.6
69.9
69.1
69.5

69 1
66.9
67.6
68.4

67.3
70.2
68.4
69.5
70.6

69.5
65.4
66 9
70.2

68 8
68.0
62.9
55 9

52.6
48 2
50.0
46 3
46.7

46.7
48 2
47.8
48 2

44.5
45 2
46.3
47 8

47.8
48.2
49 6
50.0
50 4

51 5
51 8
52.2
52 6

53.3
52.2
51.8
52.9

52.9
53.3
53.3
55.5
56.3

58.8
58.1
59.6
61.8

62.1
62.9
61.8
61.8

62.9
63 2
66.2
68.4

P
ri

ce
 o

f 
ir

o
n
 

an
d

st
ee

l 
(c

o
m

p
o
si

te
)

92.7
92.7
92.6
92.1
91.8

91 4
91.0
90.8
90.8

91.2
91.2
91.0
91.0
90.8

90.8
90.8
90 8
90.8

90 8
90.7
91.3
91.5

91.4
91 4
92.1
92 1
92.2

92.5
92 8
92.9
93 0

92.9
92 4
92.3
92 1

92.0
92.0
91 3
90.5
90 3

90 1
89 5
89.2
88 7

88.8
88.9
89.1
89.1

89.1
88 9
88.9
88.5
88.5

88.6
89.0
88.9
88.6

87.9
88.7
88.6
88.5

88.2
88 1
87.9
87.9

W
ho

le
sa

le
 p

ri
ce in

d
ex

96.7
97.3
98.0
98.4
98.2

97.7
98.9
98.0
97.8

96.7
97.1
96.7
95.9
95.3

95.1
94.8
94.7
95.3

95 0
95.6
95.4
95.1

95.4
94 9
95.3
95 5
96.5

98.8
98 4
96.0
96 2

96.2
95 9
94.7
94 3

94.0
93.9
93 4
94 0
93 3

92 7
92 9
91.4
91.0

91.4
91.0
89.8
90.3

90.3
90.7
90.2
89.8
89.8

90.2
89.8
90.1
90.0

90.2
90.3
90.3
89.6

89.3
90 0
90.4
88.7

B
an

k
 l

o
an

s 
an

d
d

is
co

u
n

ts

111.6
112.1
111.7
111.2
111.0

111.7
111.3
112.5
111.6

113.1
112.5
112.1
111.9
111.8

112.6
112.9
112 5
112.6

113 5
113.6
114.5
114 1

115. 2
115 3
115.3
115 0
114.5

115.0
114 5
114.3
114 6

115.0
114 8
115.1
115 5

116.6
116.7
11$ 4
114 2
113 6

113 8
113.2
113.0
113 2

114.4
114. 3
115. 1
114.9

114.9
115.2
114.8
114.5
114.8

115.9
115.6
115.7
115.5

117.0
116.7
117.2
117.0

117.8
117 5
116.0
116.0

F
ed

er
al

 r
es

er
ve

 r
at

io

97.7
96.1
97.7
97.3
98.1

95 9
97.5
96.8
98.1

97.2
94.6
96.6
98 1
95.0

97.3
97.2
96 9
97.3

96 0
95.9
92.4
94.3

93.7
95 1
94 3
95 6
95 0

93.9
95 5
95 1
94 6

93.2
93 0
89 9
88' 9

90.5
91 6
97 3
99 2

102 7

101 3
102 6
101.2
103 4

101.3
102.8
101.9
102.2

101.7
102.8
101.7
102.6
102.6

100.6
103.2
102.3
101.7

99.1
99.6
98.6

101.8

100.1
99. 1

100. fi
101.7

D
eb

it
s 

to
 in

d
iv

id
u

al
ac

co
u

n
ts

106.4
121.8
108.6
113.9
107.8

106 2
110.2
117.8
111.6

115.1
118.2
117.4
117.8
105.4

115.5
106.0
111 4
102.5

102 3
92.2

115.6
119 1

108.5
130 3
107.7
131 9
115 8

111.8
115 5
118.2
112 2

108.8
114 5
118.7
126 7

106.1
143 2
120 4
119 4
111 1

127 9
111 5
113.9
102.2

134.2
114.4
123.7
118.7

110.0
129.8
117.9
118.2
114.4

131.0
114.4
123.9
114.8

110.4
122.4
121.6
120.5

114.6
131.5
120.9
119.0

C
al

l-
m

o
n
ey

 
ra

te
s

93.9
93.9
90.9
97.0
97.0

100 0
97 0
90.9

103 0

115. 1
109 1
103.0
97 0

106 1

109.1
109 1
109 1
115.1

115 1
121 2
121.2
127 3

133 3
115 1
124 2
103 0
109 1

109 1
106 1
112 1
115 1

118 2
118 2
118 2
136 4

133.3
115 1
103 0
100 0
97 0

97 o
97 0
97 0

100 0

100.0
97.0
97.0

106 1

109.1
109 1
109.1
97.0

103.0

97.0
106.1
97.0

109.1

109.1
100.0
97.0
97.0

112.0
100 0
97.0
81.2

T
im

e-
m

o
n

ey
 

ra
te

s

91.4
91.4
91.4
94.3
94.3

94 3
94.3
97.1
97.1

94.3
97.1

100.0
100 0
102.9

102.9
105. 7
108 6
108.6

111 4
111.4
111.4
114 3

114.3
114 3
117.1
114 3
111.4

108.6
105 7
105.7
105 7

105. 7
105 7
105.7
105 7

105.7
102.9
102 9
102 9
102 9

102 9
102 9
110.0
102 9

100.0
102.9
102.9
102.9

102.9
97. 1

100.0
102.9
100.0

100.0
100.0
100.0
100.0

100.0
100.0
102.9
102.9

105.7
105.7
105. 7
102. 9

Ift
1
OQ

122.3
120.4
119.5
119.9
122.5

123.6
124.2
128.0
128.8

129.9
131.3
132.8
131.6
133.4

135.5
137.5
138.7
137.2

137.2
140.1
138.8
139.0

140.5
136.3
134.4
132.9
134.6

136.2
138.1
138.2
140 4

140.9
142 4
144.4
145.2

144.4
142.2
142 9
143.0
141.0

143 9
145.6
148.1
149.7

150.3
150.3
152.2
152.1

154.3
157. 6
159.7
161.3
159.2

161.6
164.0
166.2
168.9

170.2
170.0
168.2
167.4

165.5
169.9
173.0
174.5

I
•d
d
S

106.3
106.1
106.4
106. 4
106.5

106.4
106. 5
105.5
106.4

106.3
106.3
106.2
106.0
105.9

106.2
106.2
106.0
106.0

106.2
106.2
106.1
106.0

105.8
105.8
106.0
105. 8
106.3

106.6
106.7
106.9
107.1

107.1
107.2
107.3
107.4

107.3
107.5
107.8
108.0
108.0

107.8
107.6
107.7
107.6

107.5
107.7
108.0
108.4

108.6
108.8
108.7
108.7
108.6

108.8
109.1
109.0
108.9

108.7
108.4
108.3
108.2

108.1
108.3
108.4
108.4

2

i
05

£

B'53
3
tt

121.1
99.0

102.9
101.5
106.6

83.8
92.9
98.3
98.3

91.2
75.2
87.0
88 2
97.5

92.1
91.2
88.9
89.9

92.6
73.5
80.3
82.6

81.8
96.1
92.1

105.9
105.7

94.3
103.9
112.3
97.5

113.8
114.5
103.9
120.6

109.1
121.4
142.8
150.4
146.7

140.0
145.9
118.9
109.1

117.9
113.8
115.5
120.9

121.4
107.9
114.5
106.9
117.4

105.9
108.6
109.1
110.3

90.9
108.4
98.8

104.4

104.2
76.9

109.8
101.7

1 Sources of data are as follows: !
associations, from the National Lum
Railway Association; Building contracts from j.. .. „ f , , , A. _. „. . . .
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 Exchange; 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 and Time-money rates, and Bond prices from Wall Street Journal; Stock prices from Annalist: Business failures from R. O. Dun &
Company.

"' The actual week for all items does not always end on same day.Digitized for FRASER 
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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. 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.

ITEM

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

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum *
Cotton (total)

Price: «
Wholesale index
Retail food
Retail coal, bituminous
Farm products

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

Banking:
Clearings, New York City
Clearings, outside
Commercial-paper interest rate

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

Transportation :
Freights, net ton-miles .... ..

Production:
Lumber ' _
Building contracts (37 States)
Electric power (total) .. .
Automobiles (United States)

Stocks:
Beef. .
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted
Total reserves
Ratio. —

MONTHLY AVERAGE

1920 1921 1922 1923 1924 1925 1926

1926

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

1927

Jan. Feb. Mar. Apr May June July

1913 monthly aver age =100

120

135

99

108

98

119

178

105

119

113

170

143

155

226

203

207

205

108

184

67

257

275

134

294

331

264

137

54

64

38

107

99

87

189

97

113

117

90

171

198

147

153

197

116

229

136

64

205

212

118

140

181

188

105

87

114

80

131

60

88
224

109

126

130

96

265

153

149

142

188

124

228

169

75

230

230

80

177

154

204

115

130

144

120

153

102

118

295

117

130

160

102

311

125

154

146

190

135

197

185

72

226

276

90

212

168

259

139

101

122

128
164

96

101

287

99

133

151

68

369

111

150

146

169

134

198

198

81

264

284

71

201

185

284

131

118

146

136

177

68

109

304

115

138

128

73

290

129

159

145

167

147

162

262

99

300

320

73

236

198

327

139

127

155

141

182

93

121

309

120
144

127

64

269

177

151

160

172

136

149

285

112

307

327

77

248

193

349

149

135

163

143

175

108

101

292

124

137

120

65

273

167

151

162

168

140

169

249

104

329

327

76

266

187

344

133

136

156

143

243

106

98

303
111

139

119

61

271

143

152

161

161
139

147

253

106

297

319

72

215

172

299

146

126

148

139

259

117

105

298

111

150

136

59

268

119

152

160

160

139

129

268

111

307

332

70

225

163

309

144

126

144

140

254

111

109

315

99

136

129

61

265

98

151

157

160

136

130

280

113

302

337

72

227

178

284

153

125

158

140

251

108

116

324

108

140

118

60

265

85

149

156

162

133

123

296

116

275

307

78

225

186

286

160

123

155

141

245

111

123

318

123

164

100

61

265

137

151

159

170
134

131

296

120

271

315

80

230

216

336

162

130

162

146

237

114

137

336

122

166

101

62

264

217

150

160

177

130

146

283

114

309

345

82

252

220

417

177

126

147

146

153

98

150

338

126

155

119

64

264

260

148

162

188

130

143

295

117

282

319

80

250

232

425

159

121

137

141

87

99

145

351

130

150

151

67

265

267

147

162

187

127

200

308

121

339

344

79

241

225

471

147

121

149

148

81

86

143

345

130

135

164

64

266

257

147

159

183

126

225

301

122

324

329

75

239

201

313

143

115

150

134

91

77

133

328

127

122

128

61

272

239

146

156

181

127

206

311

127

292

291

70

208

178

312

136

136

178

134

150

80

151

364

149

132

146

60

276

210

145

154

179

126

254

324

128

364

340

72

254

196

365

153

134

162

138

194

93

87

351

133

128

126

59

284

181

144

154

165

125

233

344

133

336

323

74

251

199

361

136

132

159

139

228

106

89

368

136

136

143

52

293

151

144

155

163

126

166

361

137

314

324

75

232

188

299

147

121

138

135

267

95
92

360

142

136

163

52

301

122

144

159

164

130

151

363

139

353

333

75

238

172

320

141

115

126

127

257

66

84

378

122

126

137

53

310

105

145

153

164

130

189

381

141

323

320

78

219

166

292

1919 monthly average =100

102

75

112

115

66

98

86

114

132

97

80

86
71

105

83

42

83

87

91

91

122

122

117
105

122

132

29

70

107

95

28

144

154

133

111

143
204

32

91

104

107

39

146

152

129

115

152

181

34

90

108

108

19

146

160

141

146

169

215

34

82

112

121

26

134

149

136

138
190

218

27

70

116

127

30

135

148

142

162

179

267

25

76

116

128

27

135

151

148

159

180
259

22

74

117

122

24

136

151

148

145

183

236

21

78

117

128

27

136

150

139

129
184

220

19

86

117

135

27

137

152

143
142

190
262

18
84

117

118

32

135

148

141

139
192

244

20

67

116

121

37

134

145

143

135

203
204

26
52

116

135

33

135

147

127

132

200
156

36
47

118

123

33

135

144

113

120

210
101

43

57

119

139

37

134

140

106

100

208

145

40
72

119

133

19

143

159

115
103

188
185

37

81

119

118

22
144

156

123

164
204

240

33

90

120

137

24

145

157

122

157

198
247

27

94

120

134

23

146

158

137

139

203
246

21

98

121

130

26

144

153

135

147
200

195

18

108

120

135

25

145

155

127
199

163

15

111

120

130

21

145

159

i Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.J 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-feet reported by the census.
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WEEKLY BUSINESS INDICATORS
[Weeks ending Saturday. See table on page 5]
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WEEKLY BUSINESS INDICATORS
[AH data are given as relative to the weekly average for 1923 to 1925 as 100]

WEEK ENDING
SATURDAY J—

1926

June 5
12
19
26

July 3
10
17 -
24
31

Aug 7 . . . .
14__
21
28

Sept. 4
11...
18
25

Oct. 2
9

16
23
30 ...

Nov. 6
13
20
27

Dec. 4
11. _ _
18
25

1937

Jan. 1
8

15
22 _
29

Feb 5
12 . - -
19
26

Mar. 5
12
19
26

Apr. 2
9

16
23
30

May 7
14 _
21
28 _ _ -

June 4
11
18
25

July 2
9

16 _ _ _
23 ._ .
30

Aug. 6
13
20
27

B
it

u
m

in
o

u
s 

co
al

p
ro

d
u

ct
io

n

88.9
98.8
97.5

101.0

97.4
85.2

103.8
104.1
108.2

104.1
109.1
108.1
115.1

113.0
105.2
117.5
120.2

123.2
126.9
127.1
130.4
138.4

134,5
141.7
146.5
137.6

150.6
144.6
138.3
107 6

109.9
136.0
139 3
138.3
138.9

139.4
138.4
135.4
131.0

136.1
141.4
133.6
137.2

113.4
84.7
82.1
81.4
86.4

84.0
86.2
84.9
87.0

75.7
87.5
85.0
87 0

81.9
67 5
84.6
84.7
88.2

87.2
93.3
93.8

L
u

m
b

er
 p

ro
d

u
ct

io
n

100.5
107.3
109.5
104.5

100.5
80.9

102.3
99.1

104.5

105.5
106.4
105.5
108.2

104.5
95.0

104.5
106.4

103.2
106.4
105.5
103 2
105.5

102.3
99.1
99.1
88.2

98.2
96.4
90.0
75 9

53. 2
75.9
85 9
86. «
82.7

88.2
90.9
94 1
92.3

90.0
92.3
93.2
92.3

90.9
97.3
97.3
90.0
96.4

102.3
101.4
99.1

103.2

96.4
101.4
97.3
99.1

90 9
73 6

105.5
106.4
104 5

105.5
102 3
106.4

B
ee

hi
ve

 c
ok

e
p

ro
d

u
ct

io
n

79.6
80.0
75.1
76.3

66.5
71.8
74.3
69.4
71.8

67.8
66.5
74.7
73.9

75.1
74.3
80.0
80.4

75.1
84.9
82.0
81.6
80.0

78.4
82.4
83.7
80.8

78.0
75.1
71.8
59 6

70.2
69.4
73 9
75.9
77.6

76 3
76.7
78 0
77.1

76.3
79.6
83.7
81 6

80.0
78.8
71.8
69.0
71.8

63.3
60.4
62.9
51.0

60.4
57.6
55.9
53 5

42.0
46 5
43.3
43.7
43 3

45. 3
44 1
44.1

P
et

ro
le

u
m p
ro

d
u

ct
io

n

96.4
96.7
96.5
97.0

97.8
97.6
98.6
99.4

101.6

102.8
103.8
104.2
104.5

105.4
104.8
104.3
104.2

105.3
105.8
107.2
109.7
111.9

113.2
112. 5
113.8
114.8

114.7
115.0
115. 1
115 3

114.6
114.7
114 8
114.7
113.8

115.3
118.2
118 7
119.3

118.3
118.1
118.2
118.2

119.0
119.0
117.8
119.0
120.0

120.3
119.4
119.0
119.9

120.4
119.9
120.5
120.5

121.7
121 7
122.1
123.6
124 1

123. 7
123.7
120.9

C
ar

lo
ad

in
g
s

98.7
110.6
108.9
110.8

111.9
94.0

113.0
113.2
115.0

113.0
115.7
113.6
118.5

120.1
107.5
123 8
123.4

123.7
123.6
126.2
126 1
126.9

118.6
116.1
112.5
98.3

110.4
104.2
99.1
80 6

77.2
98.1
99 1
98.3
99.2

101 3
101.0
100 2
96.3

103.8
104.9
105.0
105.2

103.5
100.1
99.8
99.6

107.1

106. 8
107.3
106.1
107.1

95 0
107.3
106.0
106 2

106 5
87 5

106.1
105.6
109 1

106.8
109 4

B
u

il
d

in
g
 

co
n

tr
ac

ts

108.0
130.8
116.4
130.6

108.9
137.1
141.2
116.3
163.6

105.3
131.8
131.6
171.4

125.7
167.7
140 5
156.2

150.7
122.6
161.6
138.6
146.4

127.7
121.3
119.1
163.0

83.9
117.4
176.0
90 9

138.5
107.4
97 3
89.6

118.4

77 9
99.7

112 2
134.6

72.9
123.3
161.6
147 5

153.6
187.2
156.9
153.1
182.5

115.5
149.2
141.1
193.4

83 8
145.8
145.6
154 2

178 6
127 0
148.8
146.5
170 3

102.2
159 4
141.3

R
ec

ei
p
ts

 o
f 

w
h

ea
t

46.3
46.7
44.2
71.4

110.7
173.6
179.4
242.5
323.5

296.8
235.2
175.5
137.0

162.1
153.2
147.6
122.4

116.0
109.6
91.8

109.3
118.0

104.1
96.6
77.2
73.8

68.5
71.4
61.8
50 2

53.0
59.0
60 0
58.4
65.1

77.6
62.5
72.5
55.5

57.7
61.8
51.1
31.8

48.7
43.9
37.5
42.9
41.3

45.3
45.2
66.7
62.0

62.1
51.5
50.7
52.3

96.3
107.5
130. 3
150.4
327.4

306.8
241.7
206.6

R
ec

ei
pt

s 
of

 c
o
tt

o
n

33.1
30.8
24.6
16.5

18.6
13.1
20.0
20.0
25.4

22.7
43.8
53.5
61.2

101.9
113.8
195.4
249.2

321.5
360.4
359.2
353.5
328.1

320.0
307.7
305.4
278.1

281.5
260.8
237.7
203 5

191.5
133.5
150 8
159.6
140.8

122.3
120.4
105.8
119.2

96.9
103.8
97.7
88.5

83.8
65.8
69.6
76.5
70.4

79.2
66.5
55.0
36.9

41.9
38.1
38.8
38.1

36.2
38.8
28.1
33.5
35.4

36.2
47.7
61.2
75 0

R
ec

ei
pt

s 
o
f 

ca
tt

le

94.0
91.5
92.7
84.5

94.9
88.6

102.5
93.4
92.7

74.4
97.5

101.3
102.2

122.2
119.9
132.0
139.2

129.1
144.9
140.8
141.8
149.4

123.7
137.0
131.3
96.8

110.8
101.9
103.5
71.5

64.2
87.3
93.0
94.9
87.7

84.2
78.8
83.5
82.3

76.6
76.9
78.2
79.1

83.5
80.7
79.4
86.1
80.1

88.6
89.9
87.0
91.5

88.3
83.2
80.4
80.1

73.1
56.6
90.8
84.5
82.3

83.5
91.5
97.5

R
ec

ei
p
ts

 o
f 

h
o

g
s

74.6
90.6
74.6
70.3

71.6
69.6
66.1
69.8
67.2

69.8
66.1
66.9
59.0

59.9
59.8
63.2
59.5

58.6
63.5
66.3
74.0
78.9

79.5
85.1
79.4
75.0

96.8
99.7
90.0
78 7

71.6
100.9
110.6
98.9
97.7

90.0
86.0
77.5
87.7

82.0
81.8
85.1
76.9

81.7
75.3
61.9
79.5
77.0

80.7
82.7
76.1
90.1

95.8
94.6
74.4
86.4

89.7
70.3
79.0
65.8
70.9

70.0
66.6
67.8

P
ri

ce
 o

f 
N

o.
 3

 w
h

ea
t

104.2
109.9
108.5
102.1

95.1

104.2
101.4
102.8

97.9
96.5
95.8
95.8

93.7
94.4
96.5
96.5

97.9
96.5
97.9

100.0
100.7

99.3
97.9
95.8
97.2

97.2
98.6
97.9

97.9
95.1

97.2
98.6

97.2
96.5
96.5
96.5

96.5
95.8
94.4
93.0

93.0
94.4
93.0
95.1
95.8

99.3
100.7
100.7
105.6

104.2
100.7
102.1
103. 5

100.7

102.8
100.7
97.9

96.5
99.3

100.0
98 6

P
ri

ce
 o

f 
co

tt
o

n
m

id
d

li
n

g

69.1
66.9
67.6
68.4

67.3
70.2
68.4
69.5
70.6

69.5
65.4
66.9
70.2

68.8
68.0
62.9
55.9

52.6
48.2
50.0
46.3
46.7

46.7
48.2
47.8
48.2

44.5
45.2
46.3
47.8

47.8
48.2
49 6
50.0
50.4

51.5
51.8
52.2
52.6

53.3
52.2
51.8
52.9

52.9
53.3
53.3
55. 5
56.3

58.8
58.1
59.6
61.8

62.1
62.9
61.8
61.8

62.9
63.2
66.2
68.4
68.8

70.2
71.3
75.4
80.9

P
ri

ce
 o

f 
ir

o
n
 

an
d

st
ee

l 
(c

o
m

p
o

si
te

)

91.4
91.0
90.8
90.8

91.2
91.2
91.0
91.0
90.8

90.8
90.8
90.8
90.8

90.8
90.7
91.3
91.5

91.4
91.4
92.1
92.1
92.2

92.5
92.8
92.9
93.0

92.9
92.4
92.3
92.1

92.0
92.0
91 3
90.5
90.3

90.1
89.5
89.2
88.7

88.8
88.9
89.1
89.1

89.1
88.9
88.9
88.5
88.5

88.6
89.0
88.9
88.6

87.9
88.7
88.6
88.5

88.2
88.1
87.9
87.9
87.8

87.6
87.5
87.5
87.5

W
ho

le
sa

le
 p

ri
ce in

de
x

97.7
98.9
98.0
97.8

96.7
97.1
96.7
95.9
95.3

95.1
94.8
94.7
95.3

95.0
95.6
95.4
95.1

95.4
94.9
95.3
95.5
96.5

98.8
98.4
96.0
96.2

96.2
95.9
94.7
94.3

94.0
93.9
93.4
94.0
93.3

92.7
92.9
91.4
91.0

91.4
91.0
89.8
90.3

90.3
90.7
90.2
89.8
89.8

90.2
89.8
90.1
90.0

90.2
90.3
90.3
89.6

89.3
90 0
90.4
88.7
89.8

89.8
89.2
90.0
91.4

B
an

k
 l

o
an

s 
an

d
d

is
co

u
n

ts

111.7
111.3
112.5
111.6

113.1
112.5
112.1
111.9
111.8

112.6
112.9
112.5
112.6

113.5
113.6
114.5
114.1

115.2
115.3
115.3
115.0
114.5

115.0
114. 5
114.3
114.6

115.0
114.8
115.1
115.5

116.6
116.7
11$. 4
114.2
113.6

113.8
113.2
113.0
113.2

114.4
114.3
115.1
114.9

114.9
115.2
114.8
114.5
114.8

115.9
115.6
115.7
115.5

117.0
116.7
117.2
117.0

117.8
117.5
116. 0
116.0
115.9

116.7
117.0
117.0

F
ed

er
al

 r
es

er
v
e 

ra
ti

o

95.9
97.5
96.8
98.1

97.2
94.6
96.6
98.1
95.0

97.3
97.2
96.9
97.3

96.0
95.9
92.4
94.3

93.7
95.1
94.3
95.6
95.0

93.9
95.5
95.1
94.6

93.2
93.0
89.9
88.9

90.5
91.6
97.3
99.2

102.7

101.3
102.6
101.2
103.4

101.3
102.8
101.9
102.2

101.7
102.8
101.7
102.6
102.6

100.6
103.2
102.3
101.7

99.1
99.6
98.6

101.8

100.1
99.1

100.6
101.7
102.8

100.4
101.2
101.3
101.3

D
eb

it
s 

to
 in

d
iv

id
u

al
ac

co
u

n
ts

106.2
110.2
117.8
111.6

115.1
118.2
117.4
117.8
105.4

115.5
106.0
111.4
102.5

102.3
92.2

115.6
119.1

108.5
130.3
107.7
131.9
115.8

111.8
115.5
118.2
112.2

108.8
114.5
118.7
126.7

1C6.1
143.2
120.4
119.4
111.1

127.9
111.5
113.9
102.2

134.2
114.4
123.7
118.7

110.0
129.8
117.9
118.2
114.4

131.0
114.4
123.9
114.8

110.4
122.4
121.6
120.5

114.6
131.5
120.2
119.2
105.5

118.4
108.4
115.8
103.2

C
al

l-
m

o
n
ey

 
ra

te
s

100.0
97.0
90.9

103.0

115.1
109.1
103.0
97.0

106.1

109.1
109.1
109.1
115.1

115.1
121.2
121.2
127.3

133.3
115.1
124.2
103.0
109.1

109.1
106.1
112.1
115.1

118.2
118.2
118.2
136 4

133.3
115.1
103 0
100.0
97.0

97.0
97.0
97.0

100.0

100.0
97.0
97.0

106.1

109.1
109.1
109.1
97.0

103.0

97.0
106.1
97.0

109.1

109.1
100.0
97.0
97.0

112.1
100.0
97.0
90.9
90.9

87.9
90.9
84.8
84.8

T
im

e-
m

o
n

ey
 

ra
te

s

94.3
94 3
97.1
97.1

94.3
97 1

100.0
100.0
102 9

102.9
105.7
108.6
108.6

111.4
111.4
111 4
114.3

114.3
114.3
117.1
114.3
111.4

108.6
105.7
105.7
105.7

105.7
105.7
105.7
105. 7

105.7
102.9
102.9
102.9
102.9

102.9
102.9
110.0
102.9

100.0
102.9
102.9
102.9

102.9
97.1

100.0
102.9
100.0

100.0
100.0
100.0
100.0

100.0
100.0
102.9
102.9

105.7
105.7
105.7
102.9
100.0

100.0
97.1

102.9
91.4

!
,g

123.6
124.2
128.0
128.8

129.9
131.3
132.8
131.6
133.4

135.5
137.5
138.7
137.2

137.2
140.1
138.8
139.0

140.5
136.3
134.4
132.9
134.6

136.2
138.1
138.2
140.4

140.9
142.4
144.4
145.2

144.4
142.2
142.9
143.0
141.0

143.9
145.6
148.1
149.7

150.3
150.3
152.2
152.1

154.3
157.6
159.7
161.3
159.2

161.6
164.0
166.2
168.9

170.2
170.0
168.2
167.4

165.5
169 9
173.0
174.5
177.0

179.5
175.1
177.5
180.3

•eae
fiS

10614
106.5
106.5
106.4

106.3
106.3
106.2
106.0
105.9

106.2
106.2
106.0
106.0

106.2
106.2
106.1
106.0

105.8
105.8
106.0
105.8
106.3

106.6
106.7
106.9
107.1

107. 1
107.2
107.3
107.4

107.3
107.5
107.8
108.0
108.0

107.8
1G7.6
107.7
107.6

107.5
107.7
108.0
108.4

108.6
108.8
108.7
108.7
108.6

108.8
109.1
109.0
108.9

108.7
108.4
108.3
108.2

108.1
108.3
108.4
108.4
108.5

108.9
109.2
109.3
109.4

B
us

in
es

s 
fa

il
u
re

s

i

83. &
92.9
98.3
98.3

91.2
75.2
87.0
88.2
97.5

92.1
91.2
88.9
89.9

92.6
73.5
80.3
82.6

81.8
96.1
92.1

105.9
105.7

94.3
103.9
112.3
97.5

113.8
114.5
103.9
120.6

109.1
121.4
142.8
150.4
146.7

140.0
145.9
118.9
109.1

117.9
113.8
115.5
120.9

121.4
107.9
114.5
106.9
117.4

105. 9
108.6
109.1
110.3

90.9
108. 4
98.8

104.4

104.2
76.9

109.8
101.7
107.1

95.3
96.6
97.3
90.7

1 Sources of data are as follows: Bituminous coal and beehive coke production from U. S. Department oj Commerce, Bureau o] Mines; Lumber production, based on four
associations, from the National Lumber Ma1

Railway Association; Building contracts froi
Bureau of Agricultural Economics; Receipts. _ „ . . . . . . . .
Fisher; Price of cotton, middling, from New York Cotton Exchange; 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 oj Agriculture, Bureau o) Agricultural Economics; Loans 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 R. 0. Dun &
Company.

'< 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 exDlanations on inside front cover. The curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production1 v for the varying number of working days in the month]

350

RELATIVE TO 1913 AS 100
1920 1921 1922 1923 1924 1925 1926 1997

RELATIVE TO 1919 AS 100

1920 1921 1922 1923 1924 1925 1926 1927
200

WHOLESALE TRADE 6 LINES
INTEREST RATES, COMMERCIAL

DEPT. STORE TRADE (359 STORES

WHOLESALE PRICES (DEPT OF LABOR )

FARM PR ICES (OEPT OF AGRICULTURE)

MANUFACTURING PRODUCTION

UNFILLED STEEL ORDERS

AUTOMOBILE PRODUCTION
( PASSENGER CARS AND TRUCKS)

BUILDING CONTRACTS AWARDED (SQ. FT.)
"(27 STATES)

1920 1921 1922 1923 1924 1925 1926 1927 192! 1922 1923 1924 1925 1926
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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.

ITEM

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

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum *
Cotton (total)

Price: »
Wholesale index
Retail food >
Retail coal, bituminous _
Farm products

Business finances:
Defaulted liabilities
Price 25 industrial stocks _
Price 25 railroad stocks

Banking:
Clearings, New York City
Clearings, outside .
Commercial-paper interest rate

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

Transportation :
Freights, net ton-miles

Production:
Lumber *
Building contracts (37 States)
Electric power (total)
Automobiles (United States)

Stocks:
Beef . . .
Pork

Business finances:
Bond prices (40 issues)

Banking:
Debits outside New York City
Federal Reserve —

Bills discounted
Total reserves
Ratio

MONTHLY AVERAGE

1920 1921 1922 1923 1924 1925 1926

1926

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

1927

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

1913 monthly aver age = 100

120
135
99
108
98
119
178
105
119
113

170

143
155

226
203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38
107
99
87
189
97
113
117

90

171
198

147
153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80
131
60
88
224
109
126
130

96

265
153

149
142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
102
118
295
117
130
160

102

311
125

154
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
96
101
287
99
133
151

68

369
111

150
146
169
134

198
198
81

264
284
71

201
185
284

131

118
146
136
177
68
109
304
115
138
128

73

290
129

159
145
167
147

162
262
99

300
320
73

236
198
327

159

127
155
141
182
92
121
309
120
144
127

64

269
177

151
160
172
136

149
285
112

307
327
77

247
194
349

149

136
156
143
243
106
98
303
111
139
119

61

271
143

152
161
161
139

147
253
106

297
319
72

215
172
299

146

126
148
139
259
117
105
298
111
150
136

59

268
119

152
160
160
139

129
268
111

307
332
70

225
163
309

144

126
144
140
254
111
109
315
99
136
129

61

265
98

151
157
160
136

130
280
113

302
337
72

227
178
284

153

125
158
140
251
107
116
324
108
140
118

60

265
85

149
156
162
133

123
296
116

275
307
78

225
186
286

160

123
155
141
245
110
123
318
123
164
100

61

265
137

151
159
170
134

131
296
120

271
315
80

230
216
336

162

130
162
146
237
113
137
336
122
166
101

62

264
217

150
160
177
130

146
283
114

309
345
82

252
220
417

177

126
147
146
153
97
150
338
126
155
119

64

264
260

148
162
188
130

143
295
117

282
319
80

250
232
425

159

121
137
141
87
98
145
351
130
150
151

67

265
267

147
162
187
127

200
308
121

339
344
79

241
225
471

147

121
149
148
81
86
143
345
130
135
164

64

266
257

147
159
183
126

225
301
122

324
329
75

239
203
313

143

1919 monthly average =100

102
75
112
115

66
98

86

114

132
97
80

86
71
105
83

42*
83

87

91

91
122
122

117
105
122
132

29
70

107

95

28
144
154

133
111
143
204

32
91

104

107

39
146
152

129
115
152
181

34
90

108

108

19
146
160

141
146
169
215

34
82

112

121

26
134
149

136
138
190
218

27

70

116

127

30
135
148

148
159
180
259

22
74

117

122

24
136
151

148
145
183
236

21
78

117

128

27
136
150

139
129
184
220

19
86

117

135

27
137
152

143
142
190
262

18
84

117

118

32
135
148

141
139
192
244

20
67

116

121

37
134
145

143
135
203
204

26
52

116

135

33
135
147

127
132
200
156

36
47

118

123

33
135
144

113
120
210
101

43
57

119

139

37
134
140

106
100
208
145

40
72

119

133

19
143
159

115
150
134
91
77
133
328
127
122
128

61

272
239

146
156
181
127

206
311
127

292
291
70

208
180
312

136

136
178
134
150
80
151
364
149
132
146

60

276
210

145
154
179
126

254
324
128

364
340
72

253
198
365

153

134
162
138
194
93
87
351
133
128
126

59

284
181

144
154
165
125

233
344
133

336
323
74

252
201
361

136

132
159
139
228
106
89
368
136
136
143

52

293
151

144
155
163
126

166
361
137

314
324
75

232
190
299

147

121
138
135
267
95
92
360
142
136
163

52

301
122

144
159
164
130

151
363
139

353
333
75

238
172
320

141

115
103
188
185

37
81

119

118

22
144
156

123
164
204
240

33
90

120

137

24
145
157

122
157
198
247

27
94

120

134

23
146
158

137
139
203
246

21
98

121

130

26
144
153

134
147
200
195

18
108

120

135

25
145
155

115
126
127
237
66
84
378
122
126
137

53

310
105

145
154
164
130

189
381
141

323
320
78

214
167
292

140

129
127
199
163

15
111

120

130

21
145
159

115
138
130
290
102
105
377
136
141
122

54

318
107

147
152
165
132

172
395
142

322
312
75

248
181
335

144
137
205
188

14
101

122

125

21
144
156

* Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.
i 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. 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
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WEEKLY BUSINESS INDICATORS
[All data are given as relative to the weekly average for 1933 to 1925 as 100]

WEEK ENDING
SATURDAY 2—

1936

July 3
10 .
17
24
31.

Aug. 7
14
21
28

Sept. 4
11
18
25

Oct. 2
9

16
23
30

Nov. 6 . .
13 _
20
27

Dec. 4
11
18
25

1937

Jan. 1
8

15
22
29

Feb. 5
12
19 . .
26. . _

Mar. 5
12.. .-
19
26

Apr. 2
9

16
23
30

May 7.
14 _ ...
21 _ _
28

June 4 _
11
18 __
25

July 2 .
9

16
23
30

Aug. 6
13
20__
27

Sept 3
10
17.
24

B
it

u
m

in
o

u
s 

co
al

p
ro

d
u

ct
io

n

97.4
85.2

103.8
104.1
108.2

104.1
109.1
108.1
115.1

113.0
105.2
117.5
120.2

123.2
126.9
127.1
130.4
138.4

134.5
141.7
146. 5
137.6

150.6
144.6
138.3
107.6

109.9
136.0
139.3
138.3
138.9

139.4
138.4
135.4
131.0

136.1
141.4
133.6
137.2

113.4
84.7
82,1
81.4
86.4

84.0
86.2
84.9
87.0

75.7
87.5
85.0
87.0

81.9
67.5
84.6
84.7
88.2

87.2
93.3
93.8

100.0

100.1
92.1
99.0

L
u

m
b

er
 p

ro
d

u
ct

io
n

100.5
80.9

102.3
99.1

104.5

105.5
106.4
105.5
108.2

104.5
95.0

104.5
106.4

103.2
106.4
105.5
103.2
105.5

102.3
99.1
99.1
88.2

98.2
96.4
90.0
75.9

53.2
75.9
85.9
86.8
82.7

88.2
90.9
94.1
92.3

90.0
92.3
93.2
92.3

90.9
97.3
97.3
90.0
96.4

102.3
101.4
99.1

103.2

96.4
101.4
97.3
99.1

90.9
73.6

105.5
106.4
104.5

105.5
102.3
106.4
105.5

106.4
96.4

105.5

B
ee

hi
ve

 c
o
k
e

p
ro

d
u

ct
io

n

66.5
71.8
74.3
69.4
71.8

67.8
66.5
74.7
73.9

75.1
74.3
80.0
80.4

75.1
84.9
82.0
81.6
80.0

78.4
82.4
83.7
80.8

78.0
75.1
71.8
59.6

70.2
69.4
73.9
75.9
77.6

76.3
76.7
78.0
77.1

76.3
79.6
83.7
81.6

80.0
78.8
71.8
69.0
71.8

63.3
60.4
62.9
51.0

60.4
57.6
55.9
53.5

42.0
46.5
43.3
43.7
43.3

43.3
44.1
44.1
45.3

42.9
45.7
41.2

P
et

ro
le

u
m p

ro
d

u
ct

io
n

97.8
97.6
98.6
99.4

101.6

102.8
103.8
104.2
104.5

105.4
104.8
104.3
104.2

105.3
105.8
107.2
109.7
111.9

113.2
112. 5
113.8
114.8

114.7
115.0
115.1
115.3

114.6
114.7
114.8
114.7
113.8

115.3
118.2
118.7
119.3

118.3
118.1
118.2
118.2

119.0
119.0
117.8
119.0
120.0

120.3
119.4
119.0
119.9

120.4
119.9
120.5
120.5

121.7
121.7
122.1
123.6
124. 1

123.7
123.7
120.9
120.4

120.6
120.3
119.8

C
ar

lo
ad

in
g

s

111.9
94.0

113.0
113.2
115.0

113.0
115.7
113.6
118.5

120.1
107.5
123.8
123.4

123.7
123.6
126.2
126.1
126.9

118.6
116.1
112.5
98.3

110.4
104.2
99.1
80.6

77.2
98.1
99.1
98.3
99.2

101.3
101.0
100.2
96.3

103.8
104.9
105.0
105.2

103.5
100.1
99.8
99.6

107.1

106.8
107.3
106.1
107.1

95.0
107.3
106.0
106.2

106.5
87.5

106.1
105.6
109.1

106.8
109.4
111.3
115,7

116.5
103.2

B
u

il
d

in
g
 

co
n

tr
ac

ts
108.9
137.1
141.2
116.3
163.6

105.3
131.8
131.6
171.4

125.7
167.7
140.5
156.2

150.7
122.6
161.6
138.6
146.4

127.7
121.3
119.1
163.0

83.9
117.4
176.0
90.9

138.5
107 4
97.3
89.6

118.4

77.9
99.7

112.2
134.6

72.9
123.3
161. 6
147.5

153.6
187.2
156.9
153. 1
182 5

115.5
149.2
141.1
193.4

83.8
145.8
145. 6
154.2

178.6
127.0
148.8
146.5
170.3

102.2
159.4
141.3
119.2

92.4
156.6
129.0
136.3

R
ec

ei
p
ts

 o
f 

w
h

ea
t

110.7
173.6
179.4
242.5
323.5

296.8
235.2
175.5
137.0

162.1
153.2
147.6
122.4

116.0
109.6
91.8

109.3
118.0

104.1
96.6
77.2
73.8

68.5
71.4
61.8
50.2

53.0
59 0
60.0
58.4
65.1

77.6
62.5
72.5
55.5

57.7
61.8
51.1
31.8

48.7
43.9
37.5
42.9
41.3

45.3
45.2
66.7
62.0

62.1
51.5
50.7
52.3

96.3
107.5
130.3
150.4
327.4

306.8
241.7
206.6
169.7

196.2
202.3
250.6

R
ec

ei
p
ts

 o
f 

co
tt

o
n

18.6
13 1
20 0
20.0
25.4

22.7
43.8
53.5
61.2

101.9
113.8
195.4
249.2

321.5
360.4
359.2
353.5
328.1

320.0
307.7
305.4
278.1

281.5
260.8
237.7
203.5

191.5
133 5
150.8
159.6
140.8

122.3
120.4
105.8
119.2

96.9
103.8
9 7 7
88.5

83.8
65.8
69.6
76.5
70.4

79.2
66.5
55.0
36.9

41.9
38.1
38.8
38.1

36.2
38.8
28.1
33.5
35.4

36.2
47.7
61.2
75.0

119.6
135.4
174.6
213.8

R
ec

ei
p
ts

 o
f 

ca
tt

le

94.9
88.6

102.5
93.4
92.7

74.4
97.5

101.3
102.2

122.2
119.9
132.0
139.2

129.1
144.9
140.8
141.8
149.4

123.7
137.0
131.3
96.8

110.8
101.9
103.5
71.5

64.2
87.3
93.0
94.9
87.7

84.2
78.8
83.5
82.3

76.6
76.9
78.2
79.1

83.5
80.7
79.4
86.1
80.1

88.6
89.9
87.0
91.5

88.3
83.2
80.4
80.1

73.1
56.6
90.8
84.5
82.3

83.5
91.5
97.5

105.1

104.4
90.5

101.9

R
ec

ei
p
ts

 o
f 

h
o
g
s

71.0
69.6
66.1
69.8
67.2

69.8
66.1
66.9
59.0

59.9
59.8
63.2
59.5

58.6
63.5
66.3
74.0
78.9

79.5
85.1
79.4
75.0

96.8
99.7
90.0
78.7

71.6
100.9
110.6
98.9
97.7

90.0
86.0
77.5
87.7

82.0
81.8
85.1
76.9

81.7
75.3
61.9
79.5
77.0

80.7
82.7
76.1
90.1

95.8
94.6
74.4
86.4

89.7
70.3
79.0
65.8
70.9

70.0
66.6
67.8
62.2

60.6
51.5
52.2

P
ri

ce
 o

f 
N

o.
 2

 w
h

ea
t

95.1

104.2
101.4
102.8

97.9
96.5
95.8
95.8

93.7
94.4
96.5
96.5

97.9
96.5
97.9

100.0
100.7

99.3
97.9
95.8
97.2

97.2
98.6
97.9

97.9
95.1

97.2
98.6

97.2
96.5
96.5
96.5

96.5
95.8
94.4
93.0

93.0
94.4
93.0
95.1
95.8

99.3
100.7
100.7
105.6

104.2
100.7
102.1
103.5

100.7

102.8
100.7
97.9

96.5
99.3

100.0
98.6

95.1

92.3
90.8

P
ri

ce
 o

f 
co

tt
o
n

m
id

d
li

n
g

67.3
70.2
68 4
69.5
70.6

69.5
65.4
66.9
70.2

68.8
68.0
62.9
55 9

52.6
48.2
50.0
46.3
46.7

46.7
48.2
47.8
48.2

44.5
45.2
46.3
47.8

47.8
48.2
49.6
50.0
50.4

51.5
51.8
52.2
52.6

53.3
52.2
51.8
52.9

52.9
53.3
53.3
55.5
56.3

58.8
58.1
59.6
61.8

62.1
62.9
61.8
61.8

62.9
63.2
66.2
68.4
68.8

70.2
71.3
75.4
80.9

83.5
86.8
78.3
76.8

P
ri

ce
 o

f 
ir

o
n

 
an

d
st

ee
l 

(c
o
m

p
o
si

te
)

91.2
91.2
91.0
91.0
90.8

90.8
90.8
90.8
90.8

90.8
90.7
91.3
91.5

91.4
91.4
92.1
92.1
92.2

92.5
92.8
92.9
93.0

92.9
92.4
92.3
92.1

92.0
92.0
91.3
90.5
90.3

90.1
89.5
89.2
88.7

88.8
88.9
89.1
89.1

89.1
88.9
88.9
88.5
88.5

88.6
89.0
88.9
88.6

87.9
88.7
88.6
88.5

88.2
88.1
87.9
87.9
87.8

87.6
87.5
87.5
87.5

87.6
87.6
87.6
87.2

W
ho

le
sa

le
 p

ri
ce in

de
x

96.7
97.1
96 7
95.9
95.3

95.1
94.8
94.7
95.3

95.0
95:6
95.4
95.1

95.4
94.9
95.3
95.5
96.5

98.8
98.4
96.0
96.2

96.2
95.9
94.7
94.3

94.0
93.9
93.4
94.0
93 3

92.7
92.9
91.4
91.0

91.4
91.0
89.8
90.3

90.3
90.7
90.2
89.8
89.8

90.2
89.8
90.1
90.0

90.2
90.3
90.3
89.6

89.3
90 0
90.4
88.7
89.8

89.8
89.2
90.0
91.4

91.5
92.9
93.1
93.1

B
an

k
 l

o
an

s 
an

d
d

is
co

u
n

ts

113.1
112.5
112 1
111.9
111.8

112.6
112.9
112.5
112.6

113.5
113. 6
114.5
114.1

115. 2
115.3
115.3
115.0
114.5

115.0
114. 5
114. 3
114.6

115.0
114.8
115.1
115.5

116.6
116.7
114.4
114.2
113.6

113.8
113.2
113.0
113. 2

114.4
114.3
115.1
114.9

114.9
115.2
114.8
114.5
114.8

115.9
115.6
115.7
115.5

117.0
116.7
117.2
117.0

117.8
117.5
116. 0
116.0
115.9

116.7
117.0
117.0
116.5

117.6
117.4
118.8
119.2

F
ed

er
al

 r
es

er
ve

 r
at

io

97.2
94 6
96 6
98 1
95 0

97 3
97.2
96.9
97 3

96.0
95 9
92.4
94 3

93.7
95 1
94 3
95.6
95.0

93.9
95.5
95 1
94.6

93.2
93.0
89.9
88 9

90.5
91 6
97.3
99.2

102.7

101.3
102.6
101.2
103.4

101.3
102.8
101.9
102.2

101.7
102.8
101.7
102.6
102.6

100.6
103.2
102.3
101.7

99.1
99.6
98.6

101.8

100.1
99.1

100.6
101.7
102.8

100.4
101.2
101.3
101.3

101.0
98.6
99.0
99.5

D
eb

it
s 

to
 i

n
d

iv
id

u
al

ac
co

u
n

ts

115.1
118.2
117.4
117.8
105.4

115.5
106.0
111.4
102.5

102.3
92.2

115.6
119.1

108.5
130.3
107.7
131.9
115.8

111.8
115.5
118.2
112.2

108.8
114. 5
118.7
126.7

106. 1
143.2
120.4
119.4
111.1

127.9
111.5
113.9
102.2

134.2
114.4
123.7
118.7

110.0
129.8
117.9
118.2
114.4

131.0
114.4
123.9
114.8

110.4
122.4
121.6
120.5

114.6
131.5
120.2
119.2
105.5

118.4
108.4
115.8
103.2

102.8
103.0
122.1
130.6

C
al

l-
m

o
n

ey
 r

at
es

115.1
109 1
103 0
97 0

106 1

109 1
109 1
109.1
115 1

115.1
121 2
121 2
127 3

133.3
115 1
124 2
103.0
109.1

109.1
106.1
112 1
115.1

118.2
118.2
118.2
136 4

133.3
115 1
103.0
100.0
97.0

97.0
97.0
97.0

100.0

100.0
97.0
97.0

106.1

109.1
109.1
109.1
97.0

103.0

97.0
106.1
97.0

109.1

109.1
100.0
97.0
97.0

112.1
100.0
97.0
90.9
90.9

87.9
90.9
84.8
84.8

84.8
93.9
87.9
97.0

T
im

e-
m

o
n

ey
 r

at
es

94.3
97 1

100 0
100 0
102 9

102 9
105*7
108 6
108 6

111.4
111 4
111 4
114 3

114 3
114 3
117 1
114 3
111.4

108 6
105.7
105 7
105.7

105 7
105.7
105.7
105 7

105. 7
102 9
102.9
102.9
102.9

102.9
102.9
110.0
102.9

100.0
102.9
102.9
102.9

102.9
97.1

100.0
102.9
100.0

100.0
100.0
100.0
100.0

100.0
100.0
102.9
102.9

105.7
105.7
105.7
102.9
100.0

100.0
97.1

102.9
91.4

91.4
91.4

102.9
100.0

$

I
X
w

OQ

129 9
131 3
132 8
131 6
133 4

135 5
137 5
138 7
137 2

137 2
140 1
138 8
139 0

140 5
136 3
134 4
132 9
134.6

136 2
138.1
138 2
140 4

140.9
142.4
144.4
145 2

144.4
142 2
142.9
143.0
141.0

143.9
145 6
148.1
149.7

150.3
150.3
152.2
152.1

154.3
157.6
159.7
161.3
159.2

161.6
164.0
166.2
168.9

170.2
170.0
168.2
167.4

165.5
169 9
173.0
174.5
177.0

179. 5
175.1
177.5
180.3

181.1
184.7
186.5
186.2

1
"Ofl

106.3
106 3
106 2
106 0
105 9

106 2
106.2
106.0
106 0

106.2
106 2
106.1
106 0

105.8
105 8
106.0
105.8
106.3

106.6
106.7
106.9
107.1

107.1
107.2
107.3
107.4

107.3
107.5
107.8
108.0
108.0

107.8
107.6
107.7
107. 6

107.5
107.7
108.0
108.4

108.6
108.8
108.7
108.7
108.6

108.8
109.1
109.0
108.9

108.7
108.4
108.3
108.2

108.1
108.3
108.4
108.4
108.5

108.9
109.2
109.3
109.4

109.4
109.4
109.4
109.5

B
u
si

n
es

s 
fa

il
u

re
s

91.2
75 2
87 0
88 2
97.5

92 1
91.2
88.9
89 9

92.6
73.5
80.3
82 6

81.8
96.1
92.1

105.9
105.7

94.3
103.9
112.3
97.5

113.8
114.5
103.9
120.6

109.1
121.4
142.8
150.4
146.7

140.0
145.9
118.9
109.1

117.9
113.8
115.5
120.9

121.4
107.9
114.5
106.9
117.4

105.9
108.6
109.1
110.3

90.9
108.4
98.8

104.4

104.2
76.9

109.8
101.7
107. 1

95.3
96.6
97.3
90.7

84.5
83.5
99.8
82.8

1 Sources of data are as follows: Bituminous coal and beehive coke production from U. S. Department of Commerce, Bureau oj 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 Agriculturet
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 Exchange; 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 and Time-money rates, and Bond prices from Wall Street Journal; Stock prices from Annalist: Business failures from JR. O. Dun de
Company.

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 produc-

tion for the varying number of working days in the month]

RELATIVE TO 1919 AS 100

1920 1921 1922 1923 1924 1925 1926 1927
RELATIVE TO 1913 AS 100

1920 1921 1922 1923 1924 1925 J926 \Wf!

BANK DEBITS, 141INDUSTRIAL STOCKS

WHOLESALE TRADE 6 LINES
INTEREST RATES, COMMERCIAL

DEPT. STORE TRADE (359 STORES)
I I I

WHOLESALE PRICES (DEPT.OF LABOR )

( I:ARM PR ICES (DEPT OF AGRICULTURE) MAIL-ORDER SALES
(4 HOUSES)

MANUFACTURING PRODUCTIONCOTTON CONSUM

LUMBER PRODUCTION
(5 SPECIES)PIG IRON PRODUCTION

UNFILLED STEEL ORDERS

AUTOMOBILE PRODUCTION
( PASSENGER CARS AND TRUCKS)

NET FREIGHT TON-MILES

FACTORY EMPLOYMENT

BUSINESS FAILURES
DEFAULTED LIABILITIE BUILDING CONTRACTS AWARDED (SQ. FT.)

(27 STATES)

M l I I I I I I I I I I I I I I I I I II I I I
1921 1922 1923 1924 1925 1926 1927 1920 1921 1922 1923 1924 1925 1926 1927
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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.

ITEM

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

Unfilled orders:
United States Steel Corporation

Stocks:
Crude petroleum 1
Cotton (total) .

Price: >
Wholesale index » .
Retail food
Retail coal, bituminous
Farm products

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

Banking:
Clearings, New York City
Clearings, outside
Commercial-paper interest rate

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

Transportation :
Freights, net ton-miles

Production:
Lumber4 ._ _
Building contracts (37 States)
Electric power (total) _
Automobiles (United States)

Stocks:
Beef
Pork ..

Business finances:
Bond prices (40 issues).. ....

Banking:
Debits outside New York City
Federal Reserve-

Bills discounted ._ _
Total reserves
Ratio

MONTHLY AVERAGE

1930 1921 1932 1923 1924 1925 1926

1926

Juno July Aug. Sept. Oct. Nov. Dec.

1927

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

1913 monthly average =100

120
135
99
108
98
119
178
105
119
113

170

143
155

203
207
205

108
184
67

257
275
134

294
331
264

137

54
64
38
107
99
87
189
97
113
117

90

171
198

153
197
116

229
136
64

205
212
118

140
181
188

105

87
114
80
131
60
88
224
109
126
130

96

265
153

142
188
124

228
169
75

230
230
80

177
154
204

115

130
144
120
153
102
118
295
117
130
160

102

311
125

101
146
190
135

197
185
72

226
276
90

212
168
259

139

101
122
128
164
96
101
287
99
133
151

68

369
111

98
146
169
134

198
198
81

264
284
71

201
185
284

131

118
146
136
177
68
109
304
115
138
128

73

290
129

104
145
167
147

162
262
99

300
320
73

236
198
327

139

127
155
141
182
92
121
309
120
144
127

64

269
177

100
160
172
136

149
285
112

307
327
77

247
194
349

149

126
148
139
259
117
105
298
111
150
136

59

268
119

101
160
160
139

129
268
111

307
332
70

225
163
309

144

123
144
140
254
111
109
315
99
136
129

61

265
98

100
157
160
136

130
280
113

302
337
72

227
178
284

153

125
I.W
140
251
107
116
324
108
140
118

60

265
85

99
156
162
133

123
296
116

275
307
78

225
186
286

160

123
155
141
245
110
123
318
123
164
100

61

265
137

100
159
170
134

131
296
120

271
315
80

230
216
336

162

130
162
146
237
113
137
336
122
166
101

62

264
217

99
160
177
130

146
283
114

309
345
82

252
220
417

177

126
147
146
153
97
150
338
126
155
119

64

264
260

98
162
188
130

143
295
117

282
319
80

250
232
425

159

121
137
141
87
98
145
351
130
150
151

67

265
267

98
162
187
127

200
308
121

339
344
79

241
225
471

147

121
149
148
81
86
143
345
130
135
164

64

266
257

97
159
183
126

225
301
122

324
329
75

239
203
313

143

115
150
134
91
77
133
328
127
122
128

61

272
239

96
156
181
127

206
311
127

292
291
70

208
180
312

136

136
178
134
150
80
151
364
149
132
146

60

276
210

95
154
179
126

254
324
128

364
340
72

253
198
365

153

134
162
138
194
93
87
351
133
128
126

59

284
181

94
154
165
125

233
344
133

336
323
74

252
201
361

136

132
159
139
228
106
89
368
136
136
143

52

293
151

94
155
163
126

166
361
137

314
324
75

232
190
299

147

121
138
135
267
95
92
360
142
136
163

52

301
122

94
159
164
130

151
363
139

353
333
75

238
172
320

141

115
126
127
237
66
84
378
122
126
137

53

310
105

94
154
164
130

189
381
141

323
320
78

214
165
292

140

115
138
131
290
102
106
377
136
141
122

54

318
107

95
152
165
132

172
395
142

322
312
75

247
181
335

154

108
128
128
268
87
105
363
135
138
96

53

324
165

97
154
169
140

144
417
145

337
324
78

228
206
363

1919 monthly aver age =100

102
75
112
115

66
98

86

114

132
97
80

86
71
105
83

42
83

87

91

91
122
122

117
105
122
132

29
70

107

95

28
144
154

133
111
143
204

32
91

104

107

39
146
152

129
115
152
181

34
90

108

108

19
146
160

141
146
169
215

34
82

112

121

26
134
149

136
138
190
218

27
70

116

127

30
135
148

148
145
183
236

21
78

117

128

27
136
150

139
129
184
220

19
86

117

135

27
137
152

143
142
190
262

18
84

117

118

32
135
148

141
139
192
244

20
67

116

121

37
134
145

143
135
203
204

26
52

116

135

33
135
147

127
132
200
156

36
47

118

123

33
135
144

113
120
210
101

43
57

119

139

37
134
140

106
100
208
145

40
72

119

133

19
143
159

115
103
188
185

37
81

119

118

22
144
156

123
104
204
240

33
90

120

137

24
145
157

122
157
198
247

27
94

120

134

23
146
158

137
139
203
246

21
98

121

130

26
144
153

134
147
200
195

18
108

120

135

25
145
155

129
127
199
163

15
111

120

130

21
145
159

144
137
205
189

14
101

122

125

21
144
156

141
127
202
160

15
79

122

133

22
143
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 month; farm prices from Department of Agriculture.
3 Relative to 1926, as 100. Data for 1920, 1921, and 1922 not available.4 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-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

PETROLEUM PRODUCTION(DAILY AVERAGE)

DEBITS TO INDIVIDUAL ACCOUNTS

LOANS AND DISCOUNTS F.FtMEMBER BANKS
!20i

115\,\%»
mAr-,

^\^

r**i ns!
!;•

f\ *
f •»,.

,<j

FEDERAL RESERVE. RATIO

FISHER'S WHOLESALE PRICE INDEX

!3Qr

CAR LOADINGS

100 MK*
70!

no

100

WHEAT RECEIPTS
400

325!

250

175

100

25WiiiJj_iI^

s
....

•'iAA,

'..

, mr1\i,

••.•"•

"» *̂i

..«••

AJA

./•.,

0*»lK

"•*••.

_U<4 -̂ ll/<"^~

*' '*.
**«.

WHEAT PRICE NO 2 RED WINTER TIME MONEY RATES-f
120

100

80

120r

HOh

100

COTTON PRICES MIDDLING NEW YORK BOND PRICES
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WEEKLY BUSINESS INDICATORS
[All data are given as relative to the weekly average for 1923 to 1925 as 100]

WEEK ENDING
SATURDAY J—

1936

Aug. 7
14
21 ..
28 ,

Sept. 4
11
18
26

Oct. 2
9

16
23 -_
30

Nov. 6
13. .
20
27

Dec. 4
11.
18
25

1937

Jan. 1
8

15
22 __
29

Feb. 5
12 . .
19.
26

Mar. 5
12
19
26

Apr. 2, _.
9

16 _
23
30

May 7
14
21
28 _

June 4
11
18
25

July 2 . _
9 .

16
23
30

Aug. 6
13
20__
27

Sept. 3
10
17
24

Oct. 1
8

15 _
22
29

B
it

u
m

in
o

u
s 

co
al

p
ro

d
u

ct
io

n

104. 1
109. 1
108. 1
115. 1

113.0
105.2
117.5
120.2

123.2
128.9
127.1
130.4
138.4

134.5
141.7
146. 5
137.6

150.6
144.6
138.3
107.6

109.9
136.0
139.3
138.3
138.9

139.4
138.4
135.4
131.0

136.1
141.4
133.6
137.2

113.4
84.7
82.1
81.4
86.4

84.0
86.2
84.9
87.0

75.7
87.5
85.0
87.0

81.9
67.5
84.6
84.7
88.2

87.2
93.3
93.8

100.0

100.1
92.1
99.0

101.3

103.2
105.5
108.3

L
u

m
b

er
 p

ro
d

u
ct

io
n

105. o
106. 4
105.5
108.2

104.5
95.0

104.5
106.4

103.2
106.4
105. 5
103.2
105.5

102.3
99.1
99.1
88.2

98.2
96.4
90.0
75.9

53.2
75.9
85.9
86.8
82.7

88.2
90.9
94.1
92.3

90.0
92 3
93.2
92.3

90.9
97.3
97.3
90.0
96.4

102.3
101.4
99.1

103.2

96.4
101.4
97.3
99.1

90.9
73.6

105.5
106.4
104.5

105.5
102.3
106.4
105.5

106.4
96.4

105. 5
106.4

107.3
108.6
106.4
105.5

B
ee

hi
ve

 c
o
k
e

p
ro

d
u

ct
io

n

67.8
6fi. 5
74.7
73.9

75.1
74.3
80.0
80.4

75.1
84.9
82.0
81.6
80.0

78.4
82.4
83.7
80.8

78.0
75.1
71.8
59.6

70.2
69.4
73.9
75.9
77.6

76.3
76.7
78.0
77.1

76.3
79.6
83.7
81.6

80.0
78.8
71.8
69.0
71.8

63.3
60.4
62.9
51.0

60.4
57.6
55.9
53.5

42.0
46.5
43.3
43.7
43.3

43.3
44.1
44.1
45.3

42.9
45.7
41.6
43.3

41.2
44.1
36.7

P
et

ro
le

u
m p
ro

d
u
ct

io
n

102.8
103. 8
104.2
104. 5

105. 4
104.8
104.3
104. 2

105.3
105.8
107.2
109.7
111.9

113.2
112. 5
113.8
114.8

114.7
115.0
115. 1
115.3

114.6
114.7
114.8
114.7
113.8

115.3
118.2
118.7
119.3

118.3
118.1
118.2
118.2

119.0
119.0
117.8
119.0
120.0

120.3
119.4
119.0
119.9

120.4
119.9
120.5
120.5

121. 7
121.7
122.1
123.6
124.1

123.7
123.7
120.9
120.4

120.6
120.3
119.8
121.7

121.8
121.3
119.7
119.2

C
ar

lo
ad

in
g

s

113.0
115.7
113.fi
118.5

120 1
107. o
123. *
123. 4

123. 7
123. 6
126. 2
126. 1
126.9

118.6
116.1
112. 5
98.3

110.4
104.2
99.1
80.6

77.2
98.1
99.1
98.3
99.2

101.3
101.0
100.2
96.3

103.8
104.9
105.0
105.2

103.5
100.1
99.8
99.6

107.1

106. 8
107.3
106.1
107.1

95.0
107.3
106.0
106.2

106.5
87.5

106.1
105.6
109.1

106.8
109.4
111.3
115.7

116. 5
103.2
117.3
117.4

117. 5
114.8
116.8

"" -

1
1
§
feO
.9
S3

d

105. 3
131. 8
131.6
171.4

12n. 7
167. 7
I -10. 5
156. 2

150.7
122.6
161. 6
138.6
146.4

127.7
121.3
119.1
163.0

83.9
117.4
176.0
90.9

138.5
107.4
97.3
89.6

118.4

77.9
99.7

112.2
134.6

72.9
123.3
161. 6
147.5

153.6
187.2
156.9
153.1
182.5

115.5
149.2
141.1
193.4

83.8
145.8
145.6
154.2

178.6
127.0
148.8
146.5
170.3

102.2
159.4
141.3
119.2

92.4
156.6
129.0
136.3

145.1
134.5
130.7
116.1

f 
w

h
ea

t

o

1

296.8
235.2
175. 5
137.0

162. 1
153.2
147.6
122. 4

1 16. 0
109.6
91.8

109.3
118.0

104.1
96.6
77.2
73.8

68.5
71.4
61.8
50.2

53.0
59.0
60.0
58.4
65.1

77.6
62.5
72.5
55.5

57.7
61.8
51.1
31.8

48.7
43.9
37.5
42.9
41.3

45.3
45.2
66.7
62.0

62.1
51.5
50.7
52.3

96.3
107.5
130.3
150.4
327.4

306.8
241.7
206.6
169.7

196.2
202.3
250.6
246.4

252.6
266.8
220.2
......

|
O
05

22.7
43.8
53.5
61.2

101.9
113.8
195.4
249. 2

321. 5
360. 4
359. 2
353. 5
328.1

320.0
307.7
305. 4
278.1

281.5
260. 8
237. 7
203.5

191.5
133.5
150.8
159. 6
140.8

122.3
120. 4
105. 8
119.2

96.9
103.8
97.7
88.5

83.8
65.8
69.6
76.5
70.4

79.2
66.5
55.0
36.9

41.9
38.1
38.8
38.1

36.2
38.8
28.1
33.5
35.4

36.2
47.7
61.2
75.0

119.6
135.4
174.6
213.8

261.2
256.9
248.5
268.8

SS
o
*

74.4
97.5

101.3
102.2

122.2
119.9
132. 0
139.2

129.1
144.9
140.8
141.8
149. 4

123.7
137.0
131.3
96.8

110.8
101.9
103. 5
71.5

64.2
87.3
93.0
94.9
87.7

84.2
78.8
83.5
82.3

76.6
76.9
78.2
79.1

83.5
80.7
79.4
86.1
80.1

88.6
89.9
87.0
91.5

88.3
83.2
80.4
80.1

73.1
56.6
90.8
84.5
82.3

83.5
91.5
97.5

105.1

104.4
90.5

101.9
102.5

114.2
129.7
129.1

i
A
0

1

69.8
66.1
66.9
59.0

59.9
59.8
63.2
59.5

58.6
63.5
66. 3
74.0
78.9

79.5
85. 1
79.4
75.0

96.8
99.7
90.0
78.7

71.6
100.9
110. 6
98.9
97.7

90.0
86.0
77.5
87.7

82.0
81.8
85.1
76.9

81.7
75.3
61.9
79.5
77.0

80.7
82.7
76.1
90.1

95.8
94.6
74.4
86.4

89.7
70.3
79.0
65.8
70.9

70.0
66.6
67.8
62.2

60.6
51.5
52.2
53.8

51.6
53.0
57.3

P
ri

ce
 o

f 
N

o.
 2

 w
h

ea
t

97.9
96.5
95.8
95.8

93.7
94.4
96.5
96.5

97.9
96.5
97.9

100.0
100.7

99.3
97.9
95.8
97.2

97.2
98.6
97.9

97.9
95.1

97.2
98.6

97.2
96.5
96. 5
96.5

96.5
95.8
94.4
93.0

93.0
94.4
93.0
95.1
95.8

99.3
100.7
100.7
105.6

104.2
100.7
102. 1
103.5

100.7

102.8
100.7
97.9

96.5
99.3

100.0
98.6

95.1

~~92.~3
90.8

93.7
94.4
97.2
93.0

P
ri

ce
 o

f 
co

tt
o

n
m

id
d

li
n

g

69.5
65.4
66.9
70.2

68.8
68.0
62 9
55.9

52.6
48.2
50.0
46.3
46.7

46.7
48.2
47.8
48.2

44.5
45.2
46.3
47.8

47.8
4S.2
49.6
50.0
50.4

51.5
51.8
52.2
52.6

53.3
52.2
51.8
52.9

52.9
53.3
53.3
55.5
56.3

58.8
58.1

* 59.6
61.8

62.1
62.9
61.8
61.8

62.9
63.2
66.2
68.4
68.8

70.2
71.3
75.4
80.9

83.5
86.8
78.3
76.8

80.1
78.3
77.2
73.5

P
ri

ce
 o

f 
ir

o
n

 
an

d
st

ee
l 

(c
o
m

p
o
si

te
)

90.8
90.8
90.8
90.8

90.8
90.7
91.3
91.5

91.4
91.4
92.1
92.1
92.2

92.5
92.8
92.9
93.0

92.9
92.4
92.3
92.1

92.0
92.0
91.3
90. 5
90.3

90.1
89.5
89.2
88.7

88.8
88.9
89.1
89.1

89.1
88.9
88.9
88.5
88.5

88.6
89.0
88.9
88.6

87.9
88.7
88.6
88.5

88.2
88.1
87.9
87.9
87.8

87.6
87.5
87.5
87.5

87.6
87.6
87.6
87.2

87.2
87.1
85.9
85.9
85.8

W
ho

le
sa

le
 p

ri
ce in

de
x

95.1
94.8
94.7
95.3

95.0
95.6
95.4
95.1

95.4
94.9
95.3
95.5
96.5

98.8
98.4
96.0
96.2

96.2
95.9
94.7
94.3

94.0
93.9
93.4
94.0
93.3

92.7
92.9
91.4
91.0

91.4
91.0
89.8
90.3

90.3
90.7
90.2
89.8
89.8

90.2
89.8
90.1
90.0

90.2
90.3
90.3
89.6

89.3
90.0
90.4
88.7
89.8

89.8
89.2
90.0
91.4

91.5
92.9
93.1
93.1

93.6
93.6
94.1
94.1

B
an

k
 l

o
an

s 
an

d
d

is
co

u
n

ts

112.6
112.9
112.5
112.6

113.5
113.6
114.5
114.1

115.2
115.3
115.3
115.0
114. 5

115.0
114.5
114.3
114.6

115.0
114.8
115.1
115.5

116.6
116. 7
114.4
114.2
113.6

113.8
113.2
113.0
113.2

114.4
114.3
115.1
114.9

114.9
115.2
114.8
114. 5
114.8

115.9
115.6
115.7
115.5

117.0
116.7
117.2
117.0

117.8
117.5
116.0
116.0
115.9

116.7
117.0
117.0
116.5

117.6
117.4
118.8
119. 2

119.6
120.8
120.3
120.5

F
ed

er
al

 r
es

er
v
e ra

ti
o

97.3
97.2
96.9
97.3

96.0
95.9
92.4
94.3

93.7
95.1
94.3
95.8
95.0

93.9
95.5
95.1
94.6

93.2
93.0
89.9
88.9

90.5
91.6
97.3
99.2

102.7

101.3
102.6
101.2
103.4

101.3
102.8
101.9
102.2

101.7
102.8
101.7
102.6
102.6

100.6
103.2
102.3
101.7

99.1
99.6
98.6

101.8

100.1
99.1

100.6
101.7
102.8

100.4
101.2
101.3
101.3

101.0
98.6
99.0
99.5

98.4
96.6
96.8
96.9
97 2

D
eb

it
s 

to
 i

n
d

iv
id

u
al

ac
co

u
n

ts

115.5
106. 0
111.4
102.5

102.3
92.2

115.6
119. 1

108.5
130.3
107.7
131.9
115. 8

111.8
115.5
118.2
112.2

108 8
114.5
118.7
126.7

1C8.1
143.2
120.4
119.4
111.1

127.9
111.5
113.9
102.2

134.2
114.4
123.7
118.7

110.0
129. 8
117.9
118.2
114.4

131.0
114.4
123.9
114.8

110.4
122.4
121.6
120.5

114.6
131.5
120.2
119.2
105.5

118.4
108.4
115.8
103.2

102.8
103.0
122.1
130.8

113.8
140.8
107.8
141.0

C
al

l-
m

o
n
ey

 
ra

te
s

109.1
109.1
109.1
115.1

115. 1
121.2
121. 2
127.3

133.3
115.1
124.2
103.0
109.1

109.1
106.1
112.1
115.1

118.2
118.2
118.2
136.4

133.3
115. 1
103.0
100.0
97.0

97.0
97.0
97.0

100.0

100.0
97.0
97.0

106.1

109.1
109.1
109. 1
97.0

103.0

97.0
106.1
97.0

109.1

109.1
100.0
97.0
97.0

112.1
100.0
97.0
90.9
90.9

87.9
90.9
84.8
84.8

84.8
93.9
87.9
97.0

97.0
100.0
97.0
93.9

T
im

e-
m

o
n

ey
 

ra
te

s

102.9
105. 7
108.6
108.6

111.4
111.4
111.4
114.3

114.3
114.3
117.1
114.3
111.4

108.6
105.7
105.7
105.7

105.7
105.7
105.7
105.7

105. 7
102.9
102.9
102.9
102.9

102.9
102.9
110.0
102.9

100.0
102.9
102.9
102.9

102.9
97.1

100.0
102.9
100.0

100.0
100.0
100.0
100.0

100.0
100.0
102.9
102.9

105.7
105.7
105.7
102.9
100.0

100.0
97.1

102.9
91.4

91.4
91.4

102.9
100.0

100.0
100.0
97.1

100.0

1

135. 5
137.5
138.7
137.2

137.2
140.1
138.8
139.0

140.5
136.3
134.4
132.9
134.6

136.2
138.1
138.2
140.4

140.9
142.4
144.4
145.2

144.4
142.2
142.9
143.0
141.0

143.9
145.6
148.1
149.7

150.3
150.3
152.2
152.1

154.3
157.6
159.7
161.3
159.2

161.6
164.0
166.2
168.9

170.2
170.0
168.2
167.4

165.5
169 9
173.0
174.5
177.0

179.5
175.1
177.5
180.3

181.1
184.7
186.5
186.2

185.6
187.6
185.7
180.4

I

106.2
106.2
106.0
106.0

106.2
106.2
106. 1
106.0

105.8
105.8
106.0
105.8
106.3

106.6
106.7
106.9
107.1

107.1
107.2
107.3
107.4

107.3
107.5
107.8
108.0
108.0

107.8
107.6
107.7
107.6

107.5
107.7
108.0
108.4

108.6
108.8
108.7
108.7
108.6

108.8
109.1
109.0
108.9

108.7
108.4
108.3
108.2

108.1
108.3
108.4
108.4
108.5

108.9
109.2
109.3
109.4

109.4
109.4
109.4
109.5

109.9
110.1
110.2
110.2

B
us

in
es

s 
fa

il
u

re
s

i

92.1
91.2
88.9
89.9

92.6
73.5
80.3
82.6

81.8
96.1
92.1

105. 9
105.7

94.3
103.9
112.3
97.5

113.8
114.5
103.9
120.6

109.1
121.4
142.8
150.4
146.7

140.0
145.9
118.9
109.1

117.9
113.8
115.5
120.9

121.4
107.9
114.5
106.9
117.4

105.9
108.6
109.1
110.3

90.9
108.4
98.8

104.4

104.2
76.9

109.8
101.7
107.1

95.3
96.6
97.3
90.7

84.5
83.5
99.8
82.8

94.6
106.6
80.6

i Sources of data are as follows: Bituminous coal and beehive coke production from 17. 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 Exchange; Wholesale prices (Fisher's index), based on 1923-24 as 100, from Professor Irving
Fisher; Price"of cotton, middling, from New York Cotton Exchange; Price of iron and stesl, composite, from Iron Trade Review; Price of wheat, No. 2, red, cash, from UMcago
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 and Time-money rates, and Bond prices from Wall Street Journal; Stock prices from Annalist; Business failures from R. 0. Dun &
Company.

2 The actual week fgr all items does not always end on same day.

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

November 1927



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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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 variations eliminated,
as noted below. In this manner a more understanding month-to-month comparison may be made.

ITEM

Manufacturing production:
t Total. _

Pig iron.
Steel ingots
Automobiles _

j Cement.
Lumber (5 species)
Cotton (consumption)
Wool (consumption) ...

Raw material output:
Total _
Animal products _. ..
Crops

1 Forest products
Minerals (all) _.
Crude petroleum
Bituminous coal . .

i Copper

Power and construction :
Electric power . _
Building contracts (37 States) .

Unfilled orders:
i General index. ...

United States Steel Corporation

Stocks:
* General index
* Manufactured commodities (28) , _ _

Cotton
Copper (refined) ...

Employment:
1 Factories..

Prices:
Farm products, to producers
Wholesale, all commodities .
Retail food
Cost of living (including food)

Distribution (values):
* Bank debits, 141 cities ..

Wholesale trade
* Department stores, sales
* Mail-order houses, sales _
* 10-cent chains, sales

Imports
Exports

Transportation :
* Car loadings .

Freight, net ton-miles

Finance:
Member bank loans and discounts
Interest rate (commercial paper) __
Federal reserve ratio
Price, corporation bonds
Price, railroad stocks
Price, industrial stocks _.
Failures (liabilities)

July

1936

Aug. Sept. Oct. Nov. Dec.

1937

Jan. 1 Feb.
i

Mar. Apr. May June July Aug. Sept. Oct.

1923-1925 monthly average^lOO

103.5
107.9
105. 1
110.0
137.9
103. 5
90.0
80.7

99.8
99.3
93.6
97.9

113.8
106.2
99.8

109.5

117.9
104.0

83.5
75.5

126.1
110.6
80.7
57.4

95.7

98.6
98.6

104.9
101.1

122.2
99.0

105.5
122.7
123.2
104.9
97.0

109.2
111.8

111.6
91.7
98.8

108.3
134.1
130.2
72.4

i

110.5
107.1
115.3
131.2
136.7
106.6
97.5
86.2

104.6
' 96.4

103.5
95.6

118.4
109.2
106.4
109.2

122.5
114.6

81.9
| 74.2

138.7
112.8
70.0
58.9

96.7

96.4
98.1

104.2
100.5

120.4
105.0
106.3
121.8
116.7
104.2
101.3

107.5
117.2

113.2
100. 1
96.4

108.2
137.5
137.6
68.6

110.2
105.0
113.2
122.2
133.3
105.3
111.2
96.6

127.1
96.4

155. 9
98.8

118.4
107.2
112.4
110.1

123.2
112.2

82.2
75.3

130.1
115.5
117.7
62.0

98.3

97.1
98.8

106.2
101.7

116.5
117.1
114.2
119.9
123.2
106.2
118.0

107.9
118.8

114. 9
102.9
94.0

108. 3
142.2
137.6
73.1

110.5
111.6
117.8
102.2
133.5
106.2
110.8
103.6

153.7
96.8

210. 3
98.4

125.7
113.5
125.3
113.9

130.6
109.1

78.7
77.2

134.0
112.8
177.8
60.3

98.6

94.2
98.5

106.9
101.7

116.0
113.4
110.2
108.7
128.6
116.7
117.3

108.9
129.4

114.3
104.5
95.3

108.0
135.7
131.5
81.0

103.0
108.3
107.2
78.0

114.2
94.9

113.8
100.9

141.5
108.7
180. 5
92.7

120.0
113.8
137.1
113.6

128.7
106.3

79.5
79.7

151.8
110.3
213.2
65.2

97.4

94.2
97.5

108.2
102.3

109.5
,103. 8
109.4
115.2
128.6
115.7
126. 5

106. 4
116.2

114.8
103.1
93.5

109.4
139. 3
137.4
79.7

98.0
103.4
100.3
50.8
86.4
84.4

117.9
101. 0

120.3
108.8
135.3
87.0

113.8
118.3
132.4
109.8

135.4
96.6

77.2
83.0

142.0
109.3
219.3
75.5

96.9

92.0
97.0

108.2
102.3

119.3
94.1

115.8
130.2
136. 8
111.3
122. 6

104.8
107. 5

116. 3
101.7
90.8

110.2
143.3
143.3
111.3

96.9
103.9
108.8
72.8
66.4
78.9

117.8
97.9

104.7
§6.1

110.4
80.1

111.6
116.4
130.6
115.5

134.1
80.2

82.7
79.6

139.6
118.4
210.7
83.0

95.3

91.3
95.7

106.2
101.7

123.6
90.5

103.1
103.0
131.9
110. 5
110.5

107.6
105.1

113.4
95.9

103.1
111.0
145.2
140.1
125.1

105.7
98.4

109.4
92.8
59.4
86.0

115.0
97.0

92.8
85.4
93.2
84.3

104.2
110.6
121.4
104.9

121.2
82.6

81.5
75.3

142.4
115.6
196.2
93.1

97.0

92.0
95.0

104.2
100.5

132.3
88.1

109.4
110.5
138.9
96.2
98.2

108.5
98.8

114.1
90.1

101.7
110.6
151.1
144.7
114.5

111.4
116.6
130.1
120.2
92.1
91.6

135.3
114. 5

96.8
102.0
84.7
92.2

115.3
122.7
138.1
105.1

133.9
132.4

81.2
74.4

136.0
115.1
172.1
91.1

97.4

91.3
93.7

102.9
99.9

136. 6
100.2
101.5
105.9
120.5
117.1
107.7

109.0
112. 1

114.6
92.4

102.1
111.2
152.4
150.8
141.2

111.9
114.5
118.5
123.6
113.0
91.0

120.6
92.8

82.8
102.7
61.0
94.2
96.6

118.2
79.6

107.8

127.9
126.0

77.2
72.4

129.0
115.5
148.2
87.7

96.6

90.6
92.9

102.9
99.9

134.3
94.1

111.0
117.1
141.6
116.3
109.4

108.6
99.4

114.6
94.3

103.0
111.9
158.3
159.8
129.7

114. T
113.5
116.1
122.9
134.4
101.9
123.3
93.6

91.1
116.1
63.1

103.4
110.2
124.2
81.2

108.6

131.2
111.6

74.3
63.9

134.6
118.0
124.0
95.5

95.6

91.3
92.9

J03. 6
99.9

127.7
95.3

100.7
111.5
128.1
107.3
103.5

108.8
107.5

116.7
95.9
99.5

112.1
162.4
167.6
92.2

111.9
103.4
100.3
97.4

138.6
99.9

129.1
95.0

88.1
107.3
62.6

101.6
109.9
121.4
84.1

105.4

129.0
118.6

72.2
63.9

132.6
116.7
100.3
85.1

95.0

94.2
93.0

106.2
100.5

129.7
97.8

103.1
126. 5
132.4
109.9
94.0

102.6
103. 1

117.5
95.9

100.5
111.2
165.3
168.8
84.1

106.6
98.8
91.9
81.8

140.1
96.5

110.9
84.1

90.1
97.7
76.3
94.3

106.8
127.6
77.2
99.4

128.6
102.4

72.1
65.8

141.3
121.3
85.8
92.2

93.1

94.2
93.3

102.9
98.7

127.8
92.9

103.1
126.5
131.9
98.9
90.1

102.7
102.9

115. 7
99.9

103.2
111.4
167.3
177.3
105.3

105.1
98.6

100.4
94.4

147.4
107.5
123.4
98.1

113.8
97.6

124.4
103. 3
117.3
127.1
95.7

102.0

133.2
110.1

71.5
66.9

152.7
127.9
87.6
82.7

93.2

95.7
94.4

101.6
98.7

137.6
106.2
114.2
140.5
135.1
114.2
98.7

103.3
112.5

117.3
96.6

101.4
112.9
167.9
183. 7
95.6

106.1
92.9
93.5
80.0

MO. 8
105.8
122.2
101.6

138.3
94.5

186.2
101.8
111.8
122.3
96.3

100.0

131. 5
109.1

69.6
65.9

145. 8
127.9
135.2
76.4

93.8

101.4
95.6

102.9
99.3

141.0
109.8
113.4
125.5
135.7
105.8
111.9

103.3
115.1

119.3
100.1
98.8

113.4
171.5
193.9
80.0

93.2
95.1
68.7

138.2
102.5
119.4
103.6

154.6
106.6
214.4
98.5

114.8
125.6
101.0
104.4

137.6
115.0

68.3
70.0

139.8
124.9
179.8
74.1

93.4

100.7
96.1

104.3
99.9

130.7
109.8
105.5
114.3
139.5
110.2
129.1

101.3

120.0
99.4
96.4

114.4
168.5
186.4
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]

WEEKLY AVERAGE, 1923-1925 INCLUSIVE'100

BITUMINOUS COAL, PRODUCTION DEBITS TO INDIVIDUAL ACCOUNTS

JAN. FEB.|MAR] APR. MAY "UN.! JULY [AUG SEP. OCT. [NOVJDECJ
1601 I I I I I . M i l I I I I -TTT- I i i l I I I TTT TTT I I I I I I I TTT

BUILDING CONTRACTS

JAN. FEB.IMAR APR. |MAYJ JUN ; JULY (AUG, SEP OCT

I BEEHIVE COKE, PRODUCTION
150

^*^
PETROLEUM PRODUCTION (DAILY AVERAGE)

FISHER'S WHOLESALE PRICE INDEX

WHEAT PRICE N02RED WINTER TIME MONEY RATES

COTTON RECEIPTS

—i

IRON AND STEEL COMPOSITE PRICES

[JAN.JFEB. MAR^ APR. [MAY JUN,
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WEEKLY BUSINESS INDICATORS
[AH data are given as relative to the weekly average for 1933 to 1925 as 100]

SATURDAY 2—

1926

Sept. 4
11
18
25

Oct. 2
9

16
23 -.
30

Nov. 6 _.
13
20.
27

Dec. 4.
11
18
25

1927

Jan. 1
8

15
22 . -.
29

F«b. 5
12 -
19
26

Mar. 5
12
19
26

Apr. 2 . . ..
9

16
23
30

May 7
14
21
28

June 4
11
18
25

July 2
9.

16
23
30

Aug. 6
13
20
27

Sept. 3. _ .
10
17 .
24

Oct. 1
8

15
22
29

Nov. 5
12
19
20

C

8 3

B
it

u
m

in
o

i
pr

113.0
105.2
117.5
120.2

123.2
126.9
127.1
130.4
138.4

134.5
141.7
146.5
137.6

150.6
144.6
138.3
107.6

109.9
136.0
139.3
138.3
138.9

139.4
138.4
135.4
131.0

136.1
141.4
133. 6
137.2

113.4
84.7
82.1
81.4
86.4

84.0
86.2
84/9
87.0

75.7
87.5
85.0
87.0

81.9
67.5
84.6
84.7
88.2

87.2
93.3
93.8

100.0

100.1
92. 1
99.0

101.3

103.2
105.5
108.3
105.5
102.8

92 6
97.0

102.0

o
d

u
ct

io
n

L
u

m
b

er
 p

r

104.5
95.0

104.5
106.4

103.2
106.4
105.5
103.2
105.5

102.3
99 1
99.1
88.2

98.2
96 4
90.0
75.9

53.2
75.9
85.9
86.8
82.7

88.2
90.9

• 94.1
92.3

90.0
92 3
93 2
92.3

90.9
97.3
97.3
90.0
96.4

102 3
101.4
99.1

103.2

96.4
101.4
97.3
99.1

90.9
73.6

105.5
106.4
104.5

105.5
102.3
106. 4
105 5

106.4
96 4

105.5
106.4

107.3
108.6
106.4
105.5
104.5

105.5
105. 5
104.5

ke od
uc

ti
on

B
ee

hi
ve

 c
o pr

75.1
74.3
80.0
80.4

75.1
84.9
82.0
81.6
80.0

78.4
82.4
83.7
80.8

78.0
75.1
71.8
59.6

70.2
69.4
73.9
75.9
77.6

76.3
76.7
78.0
77.1

76.3
79.6
83.7
81.6

80.0
78.8
71.8
69.0
71.8

63.3
60.4
62.9
51.0

60.4
57.6
55.9
53.5

42.0
46.5
43.3
43.7
43.3

43.3
44.1
44. 1
45.3

42.9
45.7
41.6
43.3

41.2
44.1
36.3
42.9
34.7

38.4
37.1
33.9

od
uc

ti
on

P
et

ro
le

u
m pr

105.4
104.8
104.3
104.2

105.3
105.8
107.2
109.7
111.9

113.2
112,5
113.8
114.8

114.7
115 0
115.1
115.3

114.6
114.7
114 8
114.7
113.8

115.3
118.2
118.7
119.3

118.3
118 1
118.2
118.2

119.0
119.0
117.8
119.0
120 0

120 3
119.4
119.0
119.9

120.4
119.9
120.5
120.5

121.7
121.7
122.1
123.6
124.1

123 7
123.7
120.9
120 4

120.6
120 3
119.8
121.7

121.8
121.3
119.7
119.2
118.4

117 8
118.5
118.4

»

C
ar

lo
ad

in
g

120.1
107 5
123.8
123 4

123.7
123 6
126.2
126.1
126 9

118.6
116 1
112.5
98.3

110.4
104 2
99.1
80.6

77.2
98.1
99 1
98.3
99.2

101.3
101.0
100.2
96.3

103.8
104 9
105.0
105.2

103.5
100.1
99.8
99.6

107.1

106 8
107.3
106.1
107.1

95.0
107.3
106.0
106.2

106.5
87.5

106.1
105.6
109. 1

106 8
109.4
IV. 3
115 7

116.5
103 2
117.3
117.4

117. 5
114.8
116.8
117.7
116.0

108 4
101.7

o
n

tr
a
c
ts

B
u

il
d

in
g

 
c

125.7
167 7
140.5
156 2

150.7
122.6
161.6
138.6
146.4

127.7
121.3
119.1
163.0

83.9
117 4
176.0
90.9

138.5
107.4
97 3
89.6

118.4

77.9
99.7

112.2
134.6

72.9
123 3
161.6
147.5

153.6
187.2
156.9
153.1
182 5

115 5
149.2
141.1
193.4

83.8
145.8
145.6
154.2

178.6
127.0
148.8
146.5
170.3

102.2
159.4
141.3
119.2

92.4
156. 6
129.0
136.3

145.1
134.5
130.7
116. 1
252.9

84 3
93.5

128.4
134 0

1

R
ec

ei
pt

s 
ol

162.1
153 2
147.6
122 4

116.0
109 6
91.8

109.3
118 0

104.1
96 6
77.2
73.8

68.5
71 4
61 8
50.2

53 0
59.0
60 0
58.4
65. 1

77.6
62.5
72 5
55.5

57.7
61 8
51.1
31.8

48.7
43.9
37 5
42.9
41 3

45 3
45.2
66.7
62.0

62.1
51.5
50.7
52.3

96.3
107.5
130.3
150.4
327.4

306 8
241.7
206. 6
169 7

196.2
202 3
250.6
246.4

252.6
266.8
220.2
186.5
176.6

176 4
128.9
133.8

r c
o

tt
o

n
R

ec
ei

pt
s 

ol

101.9
113 8
195.4
249 2

321.5
360 4
359 2
353.5
328 1

320.0
307 7
305.4
278.1

281.5
260 8
237 7
203.5

191 5
133.5
150 8
159.6
140.8

122.3
120.4
105 8
119.2

96.9
103 8
97.7
88.5

83.8
65.8
69 6
76.5
70.4

79 2
66.5
55.0
36.9

41 9
38.1
38 8
38.1

36.2
38.8
28.1
33.5
35 4

36 2
47.7
61 2
75 0

119.6
135 4
174.6
213 8

261.2
256.9
248.5
288.8
293.8

293 8
2o3. 8
236. 5

1

R
ec

ei
pt

s 
ol

122.2
119 9
132.0
139 2

129.1
144 9
140 8
141.8
149 4

123.7
137 0
131.3
96.8

110.8
101 9
103.5
71.5

64.2
87.3
93 0
94.9
87.7

84.2
78.8
83.5
82.3

76.6
76 9
78.2
79.1

83.5
80.7
79.4
86.1
80 1

88 6
89.9
87.0
91.5

88.3
83.2
80.4
80.1

73.1
56.6
90.8
84.5
82.3

83 5
91.5
97.5

105 1

104.4
90 5

101.9
102.5

114.2
129.7
129.1
138. 6
133.5

132 6
127.2
123.4

i
A

R
ec

ei
p
ts

 o
l

59.9
59 8
63.2
59 5

58.6
63 5
66.3
74.0
78 9

79.5
85 1
79.4
75.0

96.8
99 7
90.0
78.7

71.6
100.9
110.6
98.9
97.7

90.0
86.0
77.5
87.7

82.0
81 8
85.1
76.9

81.7
75.3
61.9
79.5
77.0

80 7
82.7
76.1
90.1

95.8
94.6
74.4
86.4

89.7
70.3
79.0
65.8
70.9

70 0
66.6
67.8
62 2

60.6
51.5
52.2
53.8

51.6
53.0
57.3
65.5
78.6

56 2
74.9
91.8

. 
2 

w
h

ea
t

P
ri

ce
 o

f 
N

o

93.7
94 4
96.5
96 5

97.9
96 5
97.9

100.0
100 7

99.3
97 9
95.8
97.2

97.2
98 6
97.9

97.9
95.1

97.2
98.6

97.2
96.5
96.5
96.5

96.5
95 8
94.4
93.0

93.0
94.4
93.0
95.1
95 8

99 3
100.7
100.7
105.6

104.2
100.7
102.1
103.5

100.7

102.8
100.7
97.9

96 5
99.3

100.0
98 6

95. 1

92.3
90.8

93.7
94.4
97.2
93.0

96 5

O

ilS i
8

8
I

68.8
68 0
62 9
55 9

52.6
48 2
50 0
46.3
46 7

46.7
48 2
47.8
48.2

44.5
45 2
46 3
47.8

47 8
48.2
49 6
50.0
50.4

51.5
51.8
52 2
62.6

53,3
52 2
51.8
52.9

52.9
53.3
53.3
55.5
56 3

58 8
58.1
59.6
61.8

62 1
62.9
61.8
61.8

62 9
63.2
66.2
68.4
68.8

70 2
71.3
75.4
80 9

83.5
86 8
78.3
76.8

80.1
78.3
77.2
73.5
75.4

77 9
74.6
72.8
73 2

>n
 

an
d

m
p

o
si

te
)

90.8
90 7
91.3
91 5

91.4
91 4
92.1
92.1
92 2

92.5
92 8
92.9
93.0

92.9
92 4
92.3
92.1

92.0
92.0
91.3
90.5
90.3

90.1
.89.5
89.2
88.7

88.8
88.9
89.1
89.1

89.1
88.9
88.9
88.5
88.5

88.6
89.0
88.9
88.6

87.9
88.7
88.6
88.5

88.2
88.1
87.9
87.9
87.8

87.6
87.5
87.5
87 501. U

87.6
87.6
87.6
87.2

87.2
87.1
85.9
85.9
85.8

85.8
85.6
85.4
85. 1

1
v f lr

W
ho

le
sa

le

95.0
95 6
95.4
95 1

95.4
94 9
95.3
95.5
96 5

98.8
98 4
96 0
96.2

96.2
95 9
94.7
94.3

94 0
93.9
93 4
94.0
93.3

92.7
92.9
91.4
91.0

91.4
91 0
89.8
90.3

90.3
90.7
90 2
89.8
89.8

90 2
89.8
90.1
90.0

90.2
90.3
90.3
89.6

89.3
90 0
90.4
88.7
89.8

89.8
89.2
90.0
91 <

91.5
92 9
93.1
93.1

93.6
93.6
94.1
94.1
93.3

93.7
93.8
93.9
94 0

s 
an

d
is

co
u

n
ts

fl^
S3

i

113.5
113.6
114.5
114. 1

115.2
115.3
115.3
115.0
114 5

115. C
114.5
114.3
114.6

115.0
114.8
115.1
115.5

116.6
116. 7
114.4
114.2
1J3.6

113.8
113.2
113.0
113.2

114.4
114.3
115.1
114.9

114.9
115.2
114.8
114.5
114.8

115.9
115.6
115.7
115.5

117.0
116.7
117.2
117.0

117.8
117. 5
116.0
116.0
115.9

116.7
117.0
117.0
116 5

117.6
117.4
118. 8
119.2

119.6
120.8
120.3
120.5
120.2

120.3
120.7
121.1

,2

J

F
ed

er
al

 r
es

96 0
95 g
92 4
94 3

93 7
95 1
94 3
95 6
95 0

93 9
95 5
95 1
94.6

93 2
93 0
89 9
88.9

90 5
91.6
97 3
99 2

102.7

101.3
102. 6
101.2
103.4

101.3
102 8
101.9
102.2

101.7
102.8
101 7
102.6
102 6

100 6
103.2
102.3
101.7

99.1
99.6
98 6

101.8

100.1
99.1

100.6
101.7
102.8

100.4
101.2
101.3
101.3

101.0
98.6
99.0
99.5

98.4
96.6
96.8
96.9
97.2

98.0
94.3
91.4
92.8

id
iv

id
ua

l
ac

co
u

n
ts

D
eb

it
s 

to
 i
i

102.3
92 2

115. 6
119 1

108.5
130 3
107.7
131.9
115 8

111.8
115 5
118.2
112.2

108 8
114.5
118.7
126.7

1C6. 1
143.2
120.4
119.4
111.1

127.9
111.5
113.9
102.2

134.2
114.4
123.7
118.7

110.0
129.8
117.9
118.2
114.4

131.0
114.4
123.9
114.8

110.4
122.4
121.6
120.5

114. 6
131.5
120.2
119.2
105.5

118.4
108.4
115.8
103.2

102.8
103.0
122.1
130.8

113.8
140.8
107.8
141.0
123.2

133.4
116.0
129.2
126. 3

!

C
al

l-
m

o
n

e

115.1
121 2
121 2
127 3

133.3
115 1
124 2
103.0
109 1

109.1
106 1
112.1
115.1

118.2
118 2
118 2
136.4

133.3
115.1
103 0
100.0
97.0

97.0
97.0
97.0

100.0

100.0
97.0
97.0

106.1

109.1
109.1
109.1
97.0

103.0

97.0
106.1
97.0

109.1

109.1
100.0
97.0
97.0

112.1
100.0
97.0
90.9
90 9

87 9
90.9
84.8
84 8

84.8
93 9
87.9
97.0

97.0
100.0
97.0
93.9
84.8

87 9
84.8
84.8
84 8

1

T
im

e-
m

o
n

111.4
111 4
111.4
114 3

114.3
114 3
117.1
114.3
111 4

108.6
105 7
105.7
105.7

105.7
105 7
105.7
105.7

105.7
102.9
102.9
102.9
102.9

102.9
102.9
110.0
102.9

100.0
102.9
102.9
102.9

102.9
97.1

100.0
102.9
100.0

100.0
100.0
100.0
100.0

100.0
100.0
102.9
102.9

105.7
105.7
105.7
102.9
100.0

100.0
97.1

102.9
91.4

91.4
91.4

102.9
100.0

100.0
100.0
97.1

100.0
102.9

100.0
94.3
97.1
97. 1

1

OQ

137.2
140 1
138 8
139 0

140. 5
136 3
134 4
132.9
134 6

136.2
138 1
138.2
140.4

140.9
142 4
144 4
145.2

144 4
142.2
142 9
143.0
141.0

143.9
145.6
148.1
149.7

150.3
150 3
152.2
152.1

154.3
157.6
159.7
161.3
159.2

161 6
164.0
166.2
168.9

170.2
170.0
168.2
167.4

165. 5
169 9
173.0
174.5
177.0

179.5
175.1
177.5
180.3

181.1
184.7
186.5
186.2

185. 6
187.6
185.7
180.4
177.8

177.9
182.1
184.7
184.7

1
•e

I

106.2
106 2
106.1
106 0

105.8
105 8
106.0
105.8
106 3

106.6
106 7
106.9
107.1

107.1
107 2
107.3
107.4

107.3
107.5
107.8
108.0
108.0

107.8
187.6
107.7
107.6

107.5
107 7
108.0
108.4

108.6
108.8
108.7
108.7
108 6

108.8
109.1
109.0
108.9

108.7
108.4
108.3
108. 2

108.1
108.3
108.4
108.4
108.5

108.9
109.2
109.3
109.4

109.4
109.4
109.4
109.5

109.9
110.1
110.2
110.2
110.2

110.2
110.4
110.7
110.8

I
S

B
us

in
es

s 
f

92.6
73.5
80.3
82.6

81.8
96.1
92.1

105.9
105.7

94.3
103.9
112.3
97.5

113.8
114.5
103.9
120.6

109.1
121.4
142.8
150.4
146.7

140.0
145.9
118.9
109.1

117.9
113.8
115.5
120.9

121.4
107.9
114.6
106.9
117.4

105.9
108.6
109.1
110.3

90.9
108.4
98.8

104.4

104.2
76.9

109.8
101.7
107.1

95.3
96.6
97.3
90.7

84.5
83.5
99.8
82.8

94.6
106.6
80.6

100.7
113.3

114.0
105.7
108.6
93.6

1 Sources of data are as follows: Bituminous coal and beehive coke production from V. S. Department oj Commerce, Bureau o) 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 Exchange; Wholesale prices (Fisher's index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Exchange; 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 and Time-money rates, and Bond prices from Wall Street Journal; Stock prices from Annalist; Business failures from R. 0. Dun &
Company.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 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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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 variations eliminated
as noted bel ow. In this manner a more understanding month-to-month comparison may be made.

MONTHLY AVER-
AGE

1923 1924 1925 1926

1926 1927

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

1923-1925 monthly average=100

Manufacturingproduction:
t Total 102.3

Pig iron 111. 7
Steel ingots 104.8
Automobiles 102.1
Cement 92.1
Lumber (5 species) 98. 6
C otton (consumption) 105.9
Wool (consumption) 112.8

Raw material output:
Total 97.5
Animal products _ 101.0
Crops 92.2
Forest products
Minerals (all) 103.1
Crude petroleum 99.4
Bituminous coal. . . 108.0
Copper. _ . . .

Power and construction:]

Electric power 92.9
Building contracts(37 States)

Unfilled orders:
General index 121.7
U. S. Steel Corporation.. . . 125.8

Stocks:
* General index._ 88.9
* Manfd. commodities (28).. 86.6

Cotton 102.5
Copper (refined) _ 106.4

Employment:
Factories 106.6

Prices:
Farm products, to pro-

ducers 97.8
Wholesale, all commodi-

ties 99.7
Retail food 97.6
Cost of living (icluding

food)-.

Distribution (values):
* Bank debits, 141 cities 91. 2
* Wholesale trade_ - | 101.0
* Department stores, sales._. | 98.3
* Mail-order houses, sales j 92.7
* 10-cent chains, sales j 88.5

Imports ._ 97.8
Exports 91,5

Transportation:
* Car loadings 99.8

Freight, net ton-miles 102. 2

Finance:
Member bank loans and disc. 94.1
Interest rate (coml. paper) . . . 115. 9
Federal reserve ratio 99. 0
Price, corporation bonds 96. 4
Price, railroad stocks 86.0
Price, industrial stocks 86.1
Failures (liabilities) 106.0

94.3
86.7
88.7
90.5

99.8
96.2
89.7
94.6

102.3
101.0
107.0
97.2
95.9
96.9
92.5

100.2

92.7

87.0
83.6

102.2
104.1
91.4

113.9

96.3

97.1

97.2
97.6

99.9

96.7
98.0
99.1
97.4
99.3
93.

103.8
101.5
106.4
107.4
108.1
105.2
104.4
92.6

100.1
97.8

100.8
103.6
101.1
103.
99.5

106.4

109.0
117.6

91.
90.6

108.9
108.6
106.2
73.1

97.2

106.5

102. 6
104.9

111.9
101.0
103.9
110.
112.3
109.0

100,8 107,8

95.9

98.5
90.8

104.1
99.9
96.1
91.9

106.8

102.8
101.9

107.4
93.4

103.6
11
12:
87.2

106.9
109.0
113.1
109.2
110.0
101.5
108.6
89.7

103.9
98. 8

106.2
97. £

107.8
104.
108.3
110.2

122. t
111.

84.

129.?
109.
145.
64.8

99.1
106.9

119.6
98.0

107.8
116.2
123.2
114.3
105,5

106.8
109.1

112.9
98.5
96.0

108.0
133.4
132.4
80.4

103.5
107.9
105.1
111.6
137.9
103.5
90.0
80.7

99.8
99.3
93.6
97.9

113.8
106.2
98.9

109.5

117.9
104.0

83.
75.5

126.1
110.6

57.4

95.7

98.6
104.9

101.1

122.2
97.0

105.
122.
123.2
104.9
97,0

109.2
111.8

111.6
91.
98.

108.3
134.1
130.2
70.0

110.5
107.1
115.3
132.5
136.7
106.6
97.5
86.2

104.6
96.4

103.5
95.6

118.4
109.2
105.5
109.2

122.5

81.9
74.2

138.7
112.8
70.0
58.9

96.7

98.1

100.5

120.4
97.0

106.3

116.7

110.
105.0
113.2
122.9
133.3
105.3
111.:
96.6

127.1
96.4

155.9
98.8

118.4
107.
111.5
110.1

123.2
112.2

82.2
75.3

130.1

117.7
62.0

97.1

106.2

101.

116.5
100.0

119.9
123.

104.2 106.2
101.3 118.0

107.5
117.2

113.2
100.1
96.4

108.2
137.5
137.6

66.3

107.9
118.8

114.9
102.9
94.0

108.1
142.2
137.6
70.7

110.5
111.6
117.8
103.9
133.5
106. 2
110. 8
103.6

153.
96.8

210.3
98.4

125.7
113.5
124.2
113.9

130.6
109.1

78.
77.2

134.0
112.8
177:8

98.6

98.5
106.9

101. 7

116.0
94.0

110.2
108.7
128.6
116.
117.3

108.9
129.4

114.
104.5
95.3

108.0
135.7
131.5
78.4

103.0
108.3
107.2
79.6

114.2
94.9

113.8
100.9

141.5
108.7
180.5
92.7

120.0
113.8
135.9
113.6

128.7
106.3

79.5
79.7

98.0
103.4
100.3
52.2
86.4
84.4

117.9
101.0

120.3
108.8
135.3
87.0

113.8
118.3
131.3
109.8

135.4
96.6

77.2
83.0

151.8 142.0
110.3 109.
213.0J 219.
65.2 75.

97.4

94.2

97.5
108.2

102.3

109.5
98.0

109.4
115.2
128.6
115.
126.5

106.4
116.2

114.8
103.1
93.

109.4
139.3
137.4
77.1

92.0

97.0
108.

102.

119.3
95.0

115.8
130.2
136.8
111.3
122.6

104.8
107.5

116.3
101.
90. 8

110.2
143.3
143.3
107.6

96.9
103.9
108.8
74.2
66.4
78.9

117.8
97.9

104.7
96.1

110.4
80.1

111.6
116.4
130.6
115.5

134.1
80.2

82.7
79.6

139.6
118.4
210.7
83.0

95.3

91.3

95.7
106.2

101.7

123.6
94.0

103.1
103.0
131.9
110.5
110.5

107.6
105.1

113.4
95.9

103.1
111.0
145.2
140.1
121.0

105.7
98.4

109.4
94.7
59.4
86.0

115.0
97.0

92.8
85.4
93.2
84.3

104.2
110.6
121.4
104.9

121.2
82.6

81.5
75.3

142.4
115.6
196.2
93.1

97.0

92.0

95.0
104.2

100.5

132.3
95.0

109.4
110.5
138.9
96.2
98.2

108.5
98.8

114.1
90.1

101.7
110.6
151.1
144.7
110.7

111.4
116.6
130.1
122.5
92.1
91.6

135.3
114.5

102.0
84.
92.2

115.3
122.7
138.1
105.1

133.9
132.4

81.2
74.4

111.9
114.5
118.5
125.7
113.0

91.0
120.6
92.8

82.8
102.7
61.0
94.2
96.6

118.2
79.6

107.8

127.9
126.0

77.2
72.4

136.0 129.0
115.1
172.1
91.1

97.4

91.3

93.7
102.9

19.9

115.5
148.2
87.7

90.6

92.9
102.'

136.6 134.3
96. 0 94. 0

111.0
105.9
120.5

107.7

109.0
112.1

114.6
92.4

102.1
111.2
152.4
150.
136.5

117.1
141.6
116.3
109.4

108.6

114.6
94.3

103.0
111.9
158.3
159.8
125.4

114.7
113.5
116.1
125.5
134.4
101.9
123.3
93.6

91.1
116.1
63.1

103.4
110.2
124.2
81.2

108.6

131.2
111.6

74.3
63.9

134.6
118. 0
124.0
95.5

95.6

91.3

92.9
103.6

99.9

127.7
95.0

100.7
111.5
128.1
107.3
103.5

108.8
107.5

116.7
95.9
99.5

112.1
162.4
167.6
89.1

111.9
103.4
100.3
100.0
138.6
99.9

129.1
95.0

88.1
107.3
62.6

101.6
109.9
121.4
84.1

105.4

129.0
118.6

72.2
63.9

132.6
116.7
100.3
85.1

95.0

94.2

93.0
106.2

100.5

129.7
93.0

103.1
126.5
132.4
109.9
94.0

102.6
103.1

117.5
95.9

100.5
111.2
165.3
168.8
81.3

106.6
98.8
91.9
83.4

140.1
96.5

110.9
84.1

90.1
97.7
76.3
94.3

106.8
127.6
77.2
99.4

128.6
102.4

72.1
65.8

141.3
121.3
85.8
92.2

93.1

94.2

93.3
102.9

98.7

127.8
95.0

103.1
126.5
131.9
98.9
90.1

102.7
102.9

115.7
99.9

103.2
111.4
167.3
177.3
101.8

105.1
98.6

100.4
95.9

147.4
107.5
123.4
98.1

113.8
97.6

124.4
103.3
117.3
127.1
95.7

102.0

133.2
110.1

71.5
66.9

152.7
127.9
87.6
82.7

93.2

95.7

94.4
101.6

98.7

137.6
100.0
114.2
140.5
135.1
114.2
98.7

103.3
112.5

117.3
96.6

.101. 4
112.9
167.9
183.7
92.4

106.1
92.9
93.5
80.9

140.8
105.8
122.2
101.6

138.1
94.0

185.5
101.6
111.8
122.3
96.3

100.0

131.7
109.1

69.8
65.9

145.8
127.9
135.2
76.4

93.8

101.4

95.6
102.9

99.3

141.0
96.0

113.4
125.5
135. 7
105.8
111.9

103.3
115.1

119.3
100.1
98.8

113.4
171.5
193.9
77.3

104.4
93.2
95.1
68.2

138.2
101.5
119.4
103.7

154.1
102.4
215.8
97.8

115.3
125.6
101.0
104.6

138.1
115.0

66.8
70.0

140.
125.2
179.8
74.1

93.4

96.1
104.3

99.9

97.3
88.6
89.7
41.4

116.3
94.1

121.!
97.8

128. 3
107.8
158.0
94.

104. 21
120.2
93.3

102.8

136.7
105.2

69.3
72.3

141.1
121.5
200. 0J
80.3)

95. 8 [
104.9^

99.9

130.7 132.71
91. 0| 95. 0;

105.5! 110. 2J:
114. 3| 119. 9|
139.5 137.8|
109.7 106.

128.7i 121.41

101.3 95.2
122.1

120.0
99.4
96.4

114.4

121.4
98.2

192.2
114.9

168.5 171.6
186.4 90.0
85. 51 85. 3

t Adjusted for number of working days. * Seasonal adjustments.Digitized for FRASER 
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WEEKLY BUSINESS INDICATORS
iWeek 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 1993 to 1925 as 100]

WEEK ENDING
SATURDAY *—

1926

Oct 2
9

16
23
30

Nov. 6
13
20
27

Dec 4
11
18
25

1927

Jan 1 -
8

15 . - .
22 —
29

Feb 5
12 - -
19
26

Mar 5
12 . --
19
26

Apr 2
9

16
23
30

May 7 _ . _.
14
21 . ._
28

June 4
11
18 _
25

July 2._
9

16._
23
30

Aug. 6 _
13
20. _
27

Sept. 3
10 -
17
24

Oct. 1 ---
8

15
22
29

Nov. 5
12
19
26

Dec. 3
10
17
24

B
it

u
m

in
o

u
s 

co
al

p
ro

d
u

ct
io

n

123.2
128.9
127.1
130.4
138.4

134.5
141.7
146. 5
137.6

150.6
144.6
138.3
107.6

109.9
136.0
139.3
138.3
138.9

139.4
138.4
135.4
131.0

136.1
141.4
133.6
137.2

113.4
84.7
82.1
81.4
86.4

84.0
86.2
84.9
87.0

75.7
87.5
85.0
87.0

81.9
67.5
84.6
84.7
88.2

87.2
93.3
93.8

100.0

100.1
92.1
99.0

101.3

103.2
105.5
108.3
105.5
102.8

92.6
97 0

102.6
90.6

92.9
99.4

100.6

L
u

m
b

er
 p

ro
d

u
ct

io
n

103.2
106.4
105.5
103.2
105.5

102.3
99.1
99.1
88.2

98.2
96.4
90.0
75.9

53.2
75.9
85.9
86.8
82.7

88.2
90.9
94.1
92.3

90.0
92.3
93.2
92.3

90.9
97.3
97.3
90.0
96.4

102.3
101.4
99.1

103.2

96.4
101.4
97.3
99.1

90.9
73.6

105.5
106.4
104.5

105.5
102.3
106.4
105.5

106.4
96.4

105.5
106.4

107.3
108.6
106.4
105.5
104.5

105.5
105.5
104.5
96.4

102.3
104. 5
102.3

B
ee

h
iv

e 
co

k
e

p
ro

d
u

ct
io

n

75.1
84.9
82.0
81.6
80.0

78.4
82.4
83.7
80.8

78.0
75.1
71.8
59.6

70.2
69.4
73.9
75.9
77.6

76.3
76.7
78.0
77.1

76.3
79.6
83.7
81.6

80.0
78.8
71.8
69.0
71.8

63.3
60.4
62.9
51.0

60.4
57.6
55.9
53.5

42.0
46.5
43.3
43.7
43.3

43.3
44.1
44. J
45.3

42.9
45.7
41.6
43.3

41.2
44.1
36.3
42.9
34.7

38.4
37.1
33.5
35.1

34.3
33.1

P
et

ro
le

u
m p

ro
d

u
ct

io
n

105.3
105.8
107.2
109.7
111.9

113.2
112.5
113.8
114.8

114.7
115.0

.115.1
115.3

114.6
114.7
114.8
114.7
113.8

115.3
118.2
118.7
119.3

118.3
118.1
118.2
118.2

119.0
119.0
117.8
119.0
120.0

120.3
119.4
119.0
119.9

120.4
119.9
120.5
120.5

121.7
121.7
122.1
123.6
124.1

123.7
123.7
120.9
120.4

120.6
120.3
119.8
121.7

121.8
121.3
119.7
119.2
118.4

117.8
118.5
118.4
119.9

119.1
119.4
118.0

C
ar

io
ad

in
gs

123.7
123.6
126.2
126.1
126.9

118.6
116.1
112.5
98.3

110.4
104.2
99.1
80.6

77.2
98.1
99.1
98.3
99.2

101.3
101.0
100.2
96.3

103.8
104.9
105.0
105.2

103.5
100.1
99.8
99.6

107.1

106.8
107.3
106.1
107.1

95.0
107.3
106.0
106.2

106.5
87.5

106.1
105.6
109.1

106.8
109.4
111.3
115.7

116.5
103.2
117.3
117.4

117. 5
114.8
116.8
117.7
116.0

108.4
101.7
101.0
87.7

95.5
91.5
90.5

B
u

il
d

in
g 

co
n

tr
ac

ts
150.7
122.6
161.6
138.6
146.4

127.7
121.3
119.1
163.0

83.9
117.4
176.0
90.9

138.5
107.4
97.3
89.6

118.4

77.9
99.7

112.2
134.6

72.9
123.3
161.6
147.5

153.6
187.2
156.9
153.1
182.5

115.5
149.2
141.1
193.4

83.8
145.8
145.6
154.2

178.6
127.0
148.8
146.5
170.3

102.2
159.4
141.3
119.2

92.4
156.6
129.0
136.3

145.1
134.5
130.7
116.1
252.9

84.3
93.5

126.4
134.0

78.3
156.4
123.5
125.6

R
ec

ei
p

ts
 o

f 
w

h
ea

t

116.0
109.6
91.8

109.3
118.0

104.1
96.6
77.2
73.8

68.5
71.4
61.8
50.2

53.0
59.0
60.0
58.4
65.1

77.6
62.5
72.5
55.5

57.7
61.8
51.1
31.8

48.7
43.9
37.5
42.9
41.3

45.3
45.2
66.7
62.0

62.1
51.5
50.7
52.3

96.3
107. 5
130.3
150.4
327.4

306.8
241.7
206.6
169.7

196.2
202.3
250.6
246.4

252.6
266.8
220.2
186.5
176.6

176.4
128.9
133.8
99.6

112.0
80.6
74.2

R
ec

ei
p

ts
 o

f 
co

tt
o
n

321.5
360.4
359.2
353.5
328.1

320.0
307.7
305.4
278.1

281.5
260.8
237.7
203.5

191.5
133.5
150.8
159.6
140.8

122.3
120.4
105.8
119.2

96.9
103.8
97.7
88.5

83.8
65.8
69.6
76.5
70.4

79.2
66.5
55.0
36.9

41.9
38.1
38.8
38.1

36.2
38.8
28.1
33.5
35.4

36.2
47.7
61.2
75.0

119.6
135.4
174.6
213.8

261.2
256.9
248.5
268.8
293.8

293.8
263.8
236.5
191.2

195.8
175. 4
142.7
119.6

R
ec

ei
p

ts
 o

f 
ca

tt
le

129.1
144.9
140.8
141.8
149.4

123.7
137.0
131.3
96.8

110.8
101.9
103.5
71.5

64.2
87.3
93.0
94.9
87.7

84.2
78.8
83.5
82.3

76.6
76.9
78.2
79.1

83.5
80.7
79.4
86.1
80.1

88.6
89.9
87.0
91.5

88.3
83.2
80.4
80.1

73.1
56.6
90.8
84.5
82.3

83.5
91.5
97.5

105.1

104.4
90.5

101.9
102.5

114.2
129.7
129.1
138.6
133.5

132.6
127.2
123.4
99.7

113.9
106.3
104.1

R
ec

ei
p

ts
 o

f 
h

o
g
s

58.6
63.5
66.3
74.0
78.9

79.5
85.1
79.4
75.0

96.8
99.7
90.0
78.7

71.6
100.9
110.6
98.9
97.7

90.0
86.0
77.5
87.7

82.0
81.8
85.1
76.9

81.7
75.3
61.9
79.5
77.0

80.7
82.7
76.1

• 90.1

95.8
94.6
74.4
86.4

89.7
70.3
79.0
65.8
70.9

70.0
66.6
67.8
62.2

60.6
51.5
52.2
53.8

51.6
53.0
57.3
65.5
78.6

56.2
74.9
91.8
71.8

98.5
98.1

109.2

•ha

P
ri

ce
 o

f 
N

o.
 2

 w
he

?

97.9
96.5
97.9

100.0
100.7

99.3
97.9
95.8
97.2

97.2
98.6
97.9

97.9
95.1

97.2
98.6

97.2
96.5
96.5
96.5

96.5
95.8
94.4
93.0

93.0
94.4
93.0
95.1
95.8

99.3
100.7
100.7
105.6

104.2
100.7
102.1
103.5

100.7

102.8
100.7
97.9

96.5
99.3

100.0
98.6

95.1

92.3
90.8

93.7
94.4
97.2
93.0

96.5

P
ri

ce
 o

f 
co

tt
o
n

m
id

d
li

o

52.6
48.2
50.0
46.3
46.7

46.7
48.2
47.8
48.2

44.5
45.2
46.3
47.8

47.8
48.2
49.6
50.0
50.4

51.5
51.8
52.2
52.6

53.3
52.2
51.8
52.9

52.9
53.3
53.3
55.5
56.3

58.8
58.1
59.6
61.8

62.1
62.9
61.8
61.8

62.9
63.2
66.2
68.4
68.8

70.2
71.3
75.4
80.9

83.5
86.8
78.3
76.8

80.1
78.3
77.2
73.5
75.4

77.9
74.6
72.8
73.2

73.2
71.3
71.3
72.8

P
ri

ce
 o

f 
ir

on
 a

n
d

st
ee

l 
(c

om
 p

os
it

91.4
91.4
92.1
92.1
92.2

92.5
92.8
92.9
93.0

92.9
92.4
92.3
92.1

92.0
92.0
91.3
90.5
90.3

90.1
89.5
89.2
88.7

88.8
88.9
89.1
89.1

89.1
88.9
88.9
88.5
88.5

88.6
89.0
88.9
88.6

87.9
88.7
88.6
88.5

88.2
88.1
87.9
87.9
87.8

87.6
87.5
87.5
87.5

87.6
87.6
87.6
87.2

87.2
87.1
85.9
85.9
85.8

85.8
85.6
85.4
85.1

85.0
84.8
84.8
84.8

W
h

ol
es

al
e 

p
ri

ce in
d

i

95.4
94.9
95.3
95.5
96.5

98.8
98.4
96.0
96.2

96.2
95.9
94.7
94.3

94.0
93.9
93.4
94.0
93.3

92.7
92.9
91.4
91.0

91.4
91.0
89.8
90.3

90.3
90.7
90.2
89.8
89.8

90.2
89.8
90.1
90.0

90.2
90.3
90.3
89.6

89.3
90.0
90.4
88.7
89.8

89.8
89.2
90.0
91.4

91.5
92.9
93.1
93.1

93.6
93.6
94.1
94.1
93.3

93.7
93.8
93.9
94.0

93.8
94.0
92.9
93.4

B
an

k
 l

o
a
n

s 
an

d
d

is
co

u
n

ts

115.2
115.3
115.3
115.0
114.5

115.0
114.5
114.3
114.6

115.0
114.8
115.1
115.5

116.6
116.7
114.4
114.2
113.6

113.8
113.2
113.0
113.2

114.4
114.3
115.1
114.9

114.9
115.2
114.8
114.5
114.8

115.9
115.6
115.7
115.5

117.0
116.7
117.2
117.0

117.8
117.5
116.0
116.0
115.9

116.7
117.0
117.0
116.5

117.6
117.4
118.8
119.2

119.6
120.8
120.3
120.5
120.2

120.3
120.7
121.1
121.1

121.7
122.2
122.4
122.9

F
ed

er
al

 r
es

er
ve

ra
ti

o

93.7
95.1
94.3
95.6
95.0

93.9
95.5
95.1
94.6

93 2
93.0
89.9
88 9

90.5
91.6
97.3
99.2

102.7

101.3
102.6
101.2
103.4

101.3
102.8
101.9
102.2

101.7
102.8
101.7
102.6
102.6

100.6
103.2
102.3
101.7

99.1
99.6
98.6

101.8

100.1
99.1

100.6
101.7
102.8

100.4
101.2
101.3
101.3

101.0
98.6
99.0
99.5

98.4
96.6
96.8
96.9
97.2

96.0
94.3
91.4
92.8

91.9
91.2
89.3
86.7

D
eb

it
s 

to
 i

n
d

iv
id

u
al

ac
co

u
n

ts

108.5
130.3
107.7
131.9
115.8

111.8
115.5
118.2
112.2

108.8
114.5
118.7
126.7

1C6.1
143.2
120.4
119.4
111.1

127.9
111.5
113.9
102.2

134.2
114.4
123.7
118.7

110.0
129.8
117.9
118.2
114.4

131.0
114.4
123.9
114.8

110.4
122.4
121.6
120.5

114.6
131.5
120.2
119.2
105.5

118.4
108.4
115.8
103.2

102.8
103.0
122.1
130.8

113.8
140.8
107.8
141.0
123.2

133.4
116.0
129.2
126.3

111.4
133.4
121.4
134.1

C
al

l-
m

on
ey

 r
at

es

133.3
115.1
124.2
103.0
109.1

109.1
106.1
112.1
115.1

118.2
118.2
118.2
136.4

133.3
115.1
103.0
100.0
97.0

97.0
97.0
97.0

100.0

100.0
97.0
97.0

106.1

109.1
109.1
109.1
97.0

103.0

97.0
106.1
97.0

109.1

109.1
100.0
97.0
97.0

112.1
100.0
97.0
90.9
90.9

87.9
90.9
84.8
84.8

84.8
93.9
87.9
97.0

97.0
100.0
97.0
93.9
84.8

87.9
84.8
84.8
84.8

100.0
103.0
97.0

103.0

T
im

e-
m

o
n

ey
 r

at
es

114.3
114.3
117.1
114.3
111.4

108.6
105.7
105.7
105.7

105.7
105.7
105.7
105.7

105.7
102.9
102.9
102.9
102.9

102.9
102.9
110.0
102.9

100.0
102.9
102.9
102.9

102.9
97.1

100.0
102.9
100.0

100.0
100.0
100.0
100.0

100.0
100.0
102.9
102.9

105.7
105.7
105.7
102.9
100.0

100.0
97.1

102.9
91.4

91.4
91.4

102.9
100.0

100.0
100.0
97.1

100.0
102.9

100.0
94.3
97.1
97.1

97.1
97.1
97.1
97.1

S
to

ck
 p

ri
ce

s

140.5
136 3
134.4
132 9
134 6

136 2
138.1
138.2
140 4

140 9
142 4
144.4
145 2

144.4
142 2
142.9
143.0
141.0

143.9
145.8
148.1
149.7

150.3
150.3
152.2
152.1

154.3
157.6
159.7
161.3
159.2

161.6
164.0
166.2
168.9

170.2
170.0
168.2
167.4

165.5
169.9
173.0
174.5
177.0

179.5
175.1
177.5
180.3

181.1
184.7
186.5
186.2

185.6
187.6
185.7
180.4
177.8

177.9
182.1
184.7
184.7

185.3
185.0
186.0

B
on

d
 p

ri
ce

s

105.8
105.8
106.0
105 8
106.3

106.6
106.7
106.9
107.1

107.1
107.2
107.3
107.4

107.3
107.5
107.8
108.0
108.0

107.8
167.6
107.7
107.6

107.5
107.7
108.0
108.4

108.6
108.8
108.7
108.7
108.6

108.8
109.1
109.0
108.9

108.7
108.4
108.3
108.2

108.1
108.3
108.4
108.4
108.5

108.9
109.2
109.3
109.4

109.4
109.4
109.4
109.5

109.9
110.1
110.2
110.2
110.2

110.2
110.4
110.7
110.8

110.8
110.8
110.9
110.8

B
u

si
n

es
s 

fa
il

u
re

s

81.8
96.1
92.1

105.9
105.7

94.3
103.9
112.3
97.5

113.8
114.5
103.9
120.6

109.1
121.4
142.8
150.4
146.7

140.0
145.9
118.9
109.1

117.9
113.8
115.5
120.9

121.4
107.9
114.5
106.9
117.4

105.9
108.6
109.1
110.3

90.9
108.4
98.8

104.4

104.2
76.9

109.8
101.7
107.1

95.3
96.6
97.3
90.7

84.5
83.5
99.8
82.8

94.6
106.6
80.6

100.7
113.3

114.0
105.7
108.6
93.6

110. 6
122.6
123.6
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 BradstreeVs; 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 Exchange; 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 and Time-money rates, and Bond prices from Wall Street Journal; Stock prices from Annalist; Business failures from R. Q. Dun <St
Company

2TJThe 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 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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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 variations eliminated,
as noted below. In this manner a more understanding month-to-month comparison may be made.

1923 1924

MONTHLY AVERAGE

1925 19261937

1926

Sept. Oct. Nov. Dec.

1927

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

1923-1925 monthly average=100

Manufacturing production:
t Total.

Pig iron
Steel ingots
Automobiles
Cement
Lumber (5 species)
Cotton (consumption)
Wool (consumption)

Eaw material output:
Total
Animal products
Crops
Forest products
Minerals (all)
Crude petroleum
Bituminous coal
Copper

Power and construction:
Electric power
Building contracts (37 States)

Unfilled orders:
General index.
U. S. Steel Corporation.--.

Stocks:
* General index
* Manfd. commodities (28)..

Cotton
Copper (refined)

Employment:
Factories

Prices:
Farm products, to pro-

ducers.
Wholesale, all commodi-

ties
Retail food _
Cost of living (including

food)

Distribution (values):
* Bank debits, 141 cities
* Wholesale trade.
* Department stores, sales..
* Mail-order houses, sales...
* 10-cent chains, sales

Imports
Exports

Transportation:
* Car loadings

Freight, net ton-miles

Finance:
Member bank loans and disc.
Interest rate (coml. paper)..
Federal reserve ratio. _
Price, corporation bonds
Price, railroad stocks.
Price, industrial stocks ,
Failures (liabilities)

102.3
111.7
104.8
102.1
92.1
98.6

105.9
112.8

97.5
101.0
92.2
99.2

103.1
99.4

108.0
93.3

92.9
89.7

121.7
125.8

88.9
86.6

102.5
106.4

106.6

97.8

99.7
97.6

98.1

91.2
101.0
98.3
92.7
88.5
97.8
91,5

99.8
102.2

94.1
115.9
99.0
96.4
86.0
86.1

106.0

94.3
86.7
88.7
90.5
99.8
96.2
89.7
94.6

102.3
101.0
107.0
97.2
95.9
96.9
92.5

100.2

98.0
92.7

87.0
83.6

102.2
104.1
91.4

113.9

96.3

97.1

97.2
97.6

99.9

96.7
98.0
99.1
97.4
99.3
93.1

100,8

97.6
95.9

98.5
90.8

104.1
99.9
96.1
91.9

106.8

103.8
101.5
106.4
107.4
108.1
105.2
104.4
92.6

100.1
97.8

100. 8
103.6
101.1
103.7

106.4

109.0
117.6

91.3
90.6

108.9
108.6
106.2
73.1

97.2

106.5

104.9

102.3

7 111.9
101.0
103.9
110.5
112.3
109.0
107,8

102.8
101.9

93.4
96.9

103.6

122.0
87.2

106.9
109.0
113.1
109.2
110.0
101.5
108.5
89.7

103.9
98.8

106.2
97. 5

107.8
104.6
109.7
110.2

122.5
111.0

84.6
82.1

129. 5
109.4
145.5
64.8

98.0

98.6

99.1
107.6

102. 3

119.6
98.0

107.8
116.2
123.2
114.3
105,5

106.8
109.1

112.9
98.5
96.0

108.0
133.4
132.4
80.4

104.5
101.0
103.8
87.9

115.3

120.3
97.0

107.5
101. 3
112.6
94.7

108.6
121.4
99.4

104.9

132.4
106.8

74.1

71.1

139.6
120.0
153.2
85.4

94.3

94.9

95.4
103.6

99.9

132.5
95.0

107.7
120.1
135.3
107.9
106.8

104.0

117.3
96.4
99.1

112.5
162.7
171.4

102.2

110.2
105.0
113.2
122.9
133.3
105.3
111.2
96.6

127.1
96.4

155.9
98.8

118.4
107.2

111.5
110.1

123.2
112. 2

82.2
75.3

129.8
114.6
117.7
62.0

98.3

97.1

98.8
106.2

101.7

116.6
100.0
114.2
119.9
123.2
106.2
118.0

107.9
118.8

114.9
102.9
94.0

108.1
142.2
137.6
70.7

110.5
111.6
117.8
103.9
133.5
106.2
110.8
103.6

153.7
96.8

210.3
98.4

125.7
113.5
124.2
113.9

130.6
109.1

78.7
77.2

133.6
111.9
177.8

60.3

98.6

94.2

98.5
106.9

101.7

116.1
94.0

110.2
108.7
128.6
116.7
117.3

108.9
129.4

114.3
104.5
95.3

108.0
135.7
131.5
78.4

103.0
108.3
107.2
79.6

114.2
94.9

113.8
100.9

141.5
108.7
180.5
92.7

120.0
113.8
135.9
113.6

128.7
106.3

79.5
79.7

151.2
109.3
213.0
65.2

97.4

94.2

97.5
108.2

102.3

109.6
98.0

109.4
115.2
128.6
115.7
126.5

106.4
116.2

114.8
103.1
93.5

109.4
139.3
137.4
77.1

98.0
103.4
100.3
52.2
86.4
84.4

117.9
101.0

120.3
108.8
135.3
87.0

113.8
118.3
131.3
109.8

135.4
96.6

77.2
83.0

140.8
107.0
219.3

75.5

96.9

92.0

97.0
108.2

102.3

119.3
95.0

115.8
130.2
136.8
111.3
122.6

104.8
107.5

116.3
101.7
90.8

110.2
143.3
143.3
107.6

96.9
103.9
108.8
74.2
66.4
78.9

117.8
97.9

104.7
96.1

110.4
80.1

111. 6
116.4
130.6
115.5

134.1
80.2

82.7
79.6

139.7
118.4
210.7

83.0

95.3

91.3

95.7
106.2

101.7

123.6
94.0

103.1
103.0
131.9
110.5
110.5

107.6
105.1

113.4
95.9

103.1
111.0
145.2

140.1
121.0

105.7
98.4

109.4
94.7
59.4
86.0

115.0
97.0

92.8
85.4
93.2
84.3

104.2
110.6
121.4
104.9

121.2
82.6

81.5
75.3

142.5
115.6
196.2
93.1

97.0

92.0

95.0
104.2

100.5

132.3
95.0

109.4
110.5
138.9
96.2
98.2

108.5
98.8

114.1
90.1

101.7
110.6
151.1
144.7
110.7

111.4
116.6
130.1
122.5
92.1
91.6

135.3
114.5

96.8
102.0
84.7
92.2

115.3
122.7
138.1
105.1

133.9
132.4

81.2
74.4

136.1
115.1
172.1
91.1

97.4

91.3

93.7
102.9

99.9

136.6
96.0

101.5
105.9
120.5
117.1
107.7

109.0
112.1

114.6
92.4

102.1
111.2
152.4
150.8
136.5

111.9
114.5
118.5
125.7
113.0
91.0

120.6
92.8

82.8
102.7
61.0
94.2
96.6

118.2
79.6

107.8

127.9
126.0

77.2
72.4

129.1
115.5
148.2
87.7

96.6

90.6

92.9
102.9

99.9

134.3
94.0

111.0
117.1
141.6
116.3
109.4

108.6
99.4

114.6
94.3

103.0
111.9
158.3
159.8
125.4

114.7
113.5
116.1
125.5
134.4
101.9
123.3
93.6

91.1
116.1
63.1

103.4
110.2
124.2
81.2

108.6

131.2
111.6

74.3

134.6
118.0
124.0

7 95.5

95.6

91.3

92.9
103.6

127.7
95.0

100.7
111.5
128.1
107.3
103.5

108.8
107.

116.7
95.9
99.5

112.1
162.4
167.6
89.1

111.9
103.4
100.3
100.0
138.6
99.9

129.1
95.0

88.1
107.3
62.6

101.6
109.9
121.4
84.1

105.4

129.0
118.6

72.2
63.9

132.8
116.9
100.3
85.1

95.0

94.2

93.0
106.2

100.5

129.7
93.0

103.1
126.5
132.
109.9
94.0

102.6
103.1

117.5
95.9

100.5
111.2
165.3
168.8
81.3

106.6
98.8
91.9
83.4

140.1
96.5

110.9
84.1

90.1
97.7
76.3
94.3

106.8
127.6
77.
99.4

128.6
102.4

72.1
65.8

141.4
121.3
85.8
92.

93.1

94.

93.
102.9

127.8
95.0

103.1
126.5
131
98
90.1

102.9

115.7
99.9

103. 2
111.4
167.3
177.3
101.8

105.1
98.6

100.4
95.9

147.4
107.5
123.4
98.1

113.8
97.6

124.4
103.3
117.3
127.1
95.

102.0

133.
110.1

71.5
66.9

127.9
87.6
82.7

95.

94.4
101.6

137.6
100.0
114.2
140.5
135.1
114.2

103.3
112.5

101.
112.9
167.9
183.7
92.4

105.0
92.9
93.5
80.9

140.8
105.8
122.
101.6

138.0
94.0

185.5
101.6
111.8
122.3
96.3

100.0

131.
109.1

65.9

145.8
127.9
135.2
76.4

101.4

95.6
102.9

141.0
96.0

113.4
125.5
135.
105.9
112.0

103.3
115.1

119.3
100.1
98.8

113.4

193.9
77.3

103.4
93.2
95.1
68.2

138.2
101.5
119.4
103.7

154.3
102.4
215.8
98.0

115.4
125.6
101.0
104.6

138.1
115.0

67.0
70.0

140.1
125.2
179.8
74.1

93.4

100.

96.1
104.3

130.7
91.0

105.5
114.3
139.5
110.1
128.7

101.3
122.1

120.0

96.
114.4
168.5

85.5

93.3
88.6
89.7
42.0

116.3
94.1

121.9
97.8

127.5
107.8
157.1
95-

120.2
93.3

103.2

136.7
105.2

67.1
72.4

140.9
120.9
200.0

91.6

104.

132.1
95.0

110.2
119.9
137.8
106.6
121.2

95.2
99.8

92.2
114.9
171.6
190.0
85.3

88.2
90.2
91.1
41.6
96.5

105.9
88.0

109.4
106.9
117.6
86.8

101.7
120.7

94.0
102.:

143.:
95.:

139.6
116.9
195.8
84.2

90.7

99.3

95.9
104.2

136.9
93.0

117.
140.5
149.8
102.5
107.7

96.8

123.2

115.6
171.1
193.
120.4

t Adjusted for number of working days. * Seasonal adjustments.
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WEEKLY BUSINESS INDICATORS1

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

[All data are given as relative to the weekly average for 1923 to 1925 as 100]

WEEK ENDING
SATURDAY *—

1926

Nov 6
13
20
27

Dec. 4
11 . _ - .
18 „
25

1927

Jan. 1
8

15
22
29 . .

Feb. 5
12
19
26

Mar. 5
12
19
26 ...

Apr, 2
9

16
23
30

May 7
14 __
21
28 -- —

June 4
11
18
25

July 2.
9

16
23
30

Aug. 6.
13
20 .
27

Sept. 3
10 .
17
24 - . -

Oct. 1
8

15
22 . .
29

Nov. 5
12
19
26

Dec. 3
10
17
24 _.
31

1928

Jan. 7 .-
14
21
28

B
it

u
m

in
o

u
s 

co
al

p
ro

d
u

ct
io

n

134.5
141.7
146.5
137.6

150.6
144.6
138.3
107.6

109.9
136.0
139.3
138.3
138.9

139.4
138.4
135.4
131.0

136.1
141.4
133.6
137.2

113.4
84.7
82.1
81.4
86.4

84.0
86.2
84.9
87.0

75.7
87.5
85.0
87.0

81.9
67.5
84.6
84.7
88.2

87.2
93.3
93.8

100.0

100.1
92.1
99.0

101.3

103.2
105.5
108.3
105.5
102.8

92.6
97.0

102.6
90.6

92.9
99.4

100.4
100.7
81.5

101.1
111.5

L
u

m
b

er
 p

ro
d

u
ct

io
n

102.3
99.1
99.1
88.2

98.2
96.4
90.0
75.9

53.2
75.9
85.9
86.8
82.7

88.2
90.9
94.1
92.3

90.0
92.3
93.2
92.3

90.9
97.3
97.3
90.0
96.4

102.3
101.4
99.1

103.2

96.4
101.4
97.3
99.1

90.9
73.6

105.5
106.4
104.5

105.5
102.3
106.4
105.5

106.4
96.4

105.5
106.4

107.3
108.6
106.4
105.5
104.5

105.5
105.5
104.5
96.4

102.3
104.5
102.3
88.2
57.3

72.7
97.3

101.4

B
ee

h
iv

e 
co

k
e

p
ro

d
u

ct
io

n

78.4
82.4
83.7
80.8

78.0
75.1
71.8
59.6

70.2
69.4
73.9
75.9
77.6

76.3
76.7
78.0
77.1

76.3
79.6
83.7
81.6

80.0
78.8
71.8
69.0
71.8

63.3
60.4
62.9
51.0

60.4
57.6
55.9
53.5

42.0
46.5
43.3
43.7
43.3

43.3
44.1
44.1
45.3

42.9
45.7
41.6
43.3

41.2
44.1
36.3
42.9
34.7

38.4
37.1
33.5
35.1

34.3
33.1
34.3
35.5
33.9

34.3
36.7

P
et

ro
le

u
m p
ro

d
u

ct
io

n

113.2
112.5
113.8
114.8

114.7
115.0
115.1
115.3

114.6
114.7
114.8
114.7
113.8

115.3
118.2
118.7
119.3

118.3
118.1
118.2
118.2

119.0
119.0
117.8
119.0
120.0

120.3
119.4
119.0
119.9

120.4
119.9
120.5
120.5

121.7
121. 7
122.1
123.6
124.1

123.7
123.7
120.9
120.4

120.6
120.3
119.8
121.7

121.8
121.3
119.7
119.2
118.4

117.8
118. 5
118.4
119.9

119.1
119.4
118.0
116.8
116.2

114.2
113.9
114.3

C
ar

lo
ad

in
gs

118.6
116.1
112.5
98.3

110.4
104.2
99.1
80.6

77.2
98.1
99.1
98.3
99.2

101.3
101.0
100.2
96.3

103.8
104.9
105.0
105.2

103.5
100.1
99.8
99.6

107.1

106.8
107.3
106.1
107.1

95.0
107.3
106.0
106.2

106.5
87.5

106.1
105.6
109.1

106.8
109 4
111.3
115.7

116.5
103.2
117.3
117.4

117.5
114.8
116.8
117.7
116.0

108.4
101.7
101.0
87.7

95.5
91.5
90.5
86.5
70.9

78.6
94.6

B
u

il
d

in
g 

co
n

tr
ac

ts
(d

ai
ly

 a
ve

ra
ge

)
111.3
91.8
89 0
81.0

60.9
86.2

126.9
69.0

114.9
'79.2
78.2
66.5
60.5

83.1
76.4
83.5
74.9

79.7
92.3

120.6
126.4

155.2
139.0
114.5
109.4
130.8

92.7
111.4
95.2

110.5

105.2
106. 3
115. 5
112.1

95.3
109.9
112. 4
101.7
94.0

114.4
105.3
90.4

107.6

115.1
105.7
102.7
103.9

97.2
92.5
90.6

119.6
103.7

67.9
80.9

104.8
94.6

80 6
112.5
98.3
95.3
82.1

44.2
86.0
82.1

|

R
ec

ei
p

ts
 o

f 
w

h
ea

t

104.1
96.6
77.2
73.8

68.5
71.4
61.8
50.2

53.0
59.0
60.0
58.4
65.1

77.6
62.5
72.5
55,5

57.7
61.8
51.1
31.8

48.7
43.9
37.5
42.9
41.3

45.3
45.2
66.7
62.0

62.1
51.5
50.7
52.3

96.3
107.5
130.3
150.4
327.4

306.8
241.7
206.6
169.7

196.2
202.3
250.6
246.4

252.6
266.8
220.2
186.5
176.6

176.4
128.9
133.8
99.6

112 0
80.6
74.2
64.3
59.7

57.4
62.5

R
ec

ei
p

ts
 o

f 
co

tt
o
n

320.0
307.7
305.4
278.1

281.5
260.8
237.7
203.5

191.5
133.5
150.8
159.6
140.8

122.3
120.4
105.8
119.2

96.9
103.8
97.7
88.5

83.8
65.8
69.6
76.5
70.4

79.2
66.5
55.0
36.9

41.9
38.1
38.8
38.1

36.2
38.8
28.1
33.5
35.4

36.2
47.7
61.2
75.0

119.6
135.4
174.6
213.8

261.2
256.9
248.5
268.8
293.8

293.8
2o3.8
236.5
191.2

195.8
175. 4
142.7
119.6
125.4

81.2
83.1
68.1

R
ec

ei
p

ts
 o

f 
ca

tt
le

123.7
137.0
131.3
96.8

110.8
101.9
103.5
71.5

64.2
87.3
93.0
94.9
87.7

84.2
78.8
83.5
82.3

76.6
76.9
78.2
79.1

83.5
80.7
79.4
86.1
80.1

88.6
89.9
87.0
91.5

88.3
83.2
80.4
80.1

73.1
56.6
90.8
84.5
82.3

83.5
91.5
97.5

105.1

104.4
90.5

101.9
102.5

114.2
129.7
129.1
138.6
133.5

132.6
127.2
123.4
99.7

113 9
106.3
104.1
65.2
51.9

72.8
93.4

R
ec

ei
p

ts
 o

f 
h

o
g
s

79.5
85.1
79.4
75.0

96.8
99.7
90.0
78.7

71.6
100.9
110.6
98.9
97.7

90.0
86.0
77.5
87.7

82.0
81.8
85.1
76.9

81.7
75.3
61.9
79.5
77.0

80.7
82.7
76.1
90.1

95.8
94.6
74.4
86.4

89.7
70.3
79.0
65.8
70.9

70.0
66. 6
67.8
62.2

60.6
51.5
52.2
53.8

51.6
53.0
57.3
65.5
78.6

56.2
74.9
91.8
71.8

98.5
98.1

109.2
80.3
78.9

106.9
109.4

P
ri

ce
 o

f 
N

o.
 2

 w
h

ea
t

99.3
97.9
95.8
97.2

97.2
98.6
97.9

97.9
95.1

97.2
98.6

97.2
96.5
96.5
96.5

96.5
95.8
94.4
93.0

93.0
94.4
93.0
95.1
95.8

99.3
100.7
100.7
105.6

104.2
100.7
102.1
103.5

100.7

102.8
100.7
97.9

96.5
99.3

100.0
98.6

95.1

92.3
90.8

93.7
94.4
97.2
93.0

96.5

"166." 6
99.3

P
ri

ce
 o

f 
co

tt
o
n

m
id

d
li

n
g

46.7
48.2
47.8
48.2

44.5
45.2
46.3
47.8

47.8
48.2
49.6
50.0
50.4

51.5
51.8
52.2
52.6

53.3
52.2
51.8
52.9

52.9
53.3
53.3
55.5
56.3

58.8
58.1
69.6
61.8

62.1
62.9
61.8
61.8

62.9
63.2
66.2
68.4
68.8

70.2
71.3
75.4
80.9

83.5
86.8
78.3
76.8

80.1
78.3
77.2
73.5
75.4

77.9
74.6
72.8
73.2

73 2
71.3
71.3
72.8
73.9

73.2
71.7
71.0
67.6

P
ri

ce
 o

f 
ir

on
 a

n
d

st
ee

l 
(c

om
p

os
it

e)

92.5
92.8
92.9
93.0

92.9
92.4
92.3
92.1

92.0
92.0
91.3
90.5
90.3

90.1
89.5
89.2
88.7

88.8
88.9
89.1
89.1

89.1
88.9
88.9
88.5
88.5

88.6
89.0
88.9
88.6

87.9
88.7
88.6
88.5

88.2
88.1
87.9
87.9
87.8

87.6
87.5
87.5
87.5

87.6
87.6
87.6
87.2

87.2
87.1
85 9
85.9
85.8

85.8
85.6
85.4
85.1

85 0
84.8
84.8
84.8
84.7

84.7
85.1
85.3
85.6

W
h

ol
es

al
e 

p
ri

ce in
d

ex

98.8
98.4
96.0
96.2

96.2
95.9
94.7
94.3

94.0
93.9
93.4
94.0
93.3

92.7
92.9
91.4
91.0

91.4
91.0
89.8
90.3

90.3
90.7
90.2
89.8
89.8

90.2
89.8
90.1
90.0

90.2
90.3
90.3
89.6

89.3
90.0
90.4
88.7
89.8

89.8
89.2
90.0
91.4

91.5
92.9
93.1
93.1

93.6
93.6
94.1
94.1
93.3

93.7
93.8
93.9
94.0

93 8
94.0
92.9
93.4
93.4

92.6
92.6
93.2

B
an

k
 l

o
a

n
s 

an
d

d
is

co
u

n
ts

115.0
114.5
114.3
114.6

115.0
114.8
115.1
115.5

116.6
116.7
114.4
114.2
113.6

113.8
113.2
113.0
113.2

114.4
114.3
115.1
114.9

114.9
115. 2
114.8
114.5
114.8

115.9
115.6
115.7
115.5

117.0
116.7
117.2
117.0

117.8
117.5
116.0
116.0
115.9

116.7
117.0
117.0
116.5

117.6
117.4
118.8
119.2

119.6
120.8
120.3
120.5
120.2

120.3
120.7
121.1
121.1

121 7
122.2
122.4
122.9
123.5

125.1
123.6
122.6

F
ed

er
al

 r
es

er
ve

ra
ti

o

93 9
95.5
95.1
94.6

93 2
93.0
89.9
88.9

90.5
91.6
97.3
99.2

102.7

101.3
102.6
101. 2
103.4

101.3
102.8
101.9
102.2

101.7
102.8
101.7
102.6
102. 6

100.6
103.2
102.3
101.7

99.1
99.6
98.6

101.8

100.1
99.1

100.6
101.7
102.8

100.4
101.2
101.3
101.3

101.0
98.6
99.0
99.5

98.4
96.6
96.8
96.9
97.2

96.0
94.3
91.4
92.8

91.9
91.2
89.3
86.7
86.2

86.7
91.2
93.8
96.8

D
eb

it
s 

to
 i

n
d

iv
id

u
al

a
cc

o
u

n
ts

111.8
115.5
118.2
112.2

108.8
114.5
118.7
126.7

106.1
143.2
120.4
119.4
111.1

127.9
111.5
113.9
102.2

134.2
114.4
123.7
118.7

110.0
129.8
117.9
118.2
114.4

131.0
114.4
123.9
114.8

110.4
122.4
121.6
120.5

114.6
131.5
120.2
119.2
105.5

118.4
108.4
115.8
103. 2

102.8
103.0
122.1
130.8

113.8
140.8
107.8
141.0
123.2

133.4
116.0
129.2
126.3

111.4
133.4
121.4
134.2
104.5

154.8
139.0
131.4

C
al

l-
m

on
ey

 
ra

te
s

109.1
106.1
112.1
115.1

118.2
118.2
118.2
136.4

133.3
115.1
103.0
100.0
97.0

97.0
97.0
97.0

100.0

100.0
97.0
97.0

106.1

109.1
109.1
109.1
97.0

103.0

97.0
106.1
97.0

109.1

109.1
100.0
97.0
97.0

112.1
100.0
97.0
90.9
90.9

87.9
90.9
84.8
84.8

84.8
93.9
87.9
97.0

97.0
100.0
97.0
93.9
84.8

87.9
84.8
84.8
84.8

100.0
103. 0
97.0

103.0
133.3

115.1
100.0
97.0

T
im

e-
m

o
n

ey
 r

at
es

108.6
105.7
105.7
105.7

105.7
105.7
105.7
105.7

105.7
102.9
102.9
102.9
102.9

102.9
102.9
110.0
102.9

100.0
102.9
102.9
102.9

102.9
97.1

100.0
102.9
100.0

100.0
100.0
100.0
100.0

100.0
100.0
102.9
102.9

105.7
105.7
105.7
102.9
100.0

100.0
97.1

102.9
91.4

91.4
91.4

102.9
100.0

100.0
100.0
97.1

100.0
102.9

100.0
94.3
97.1
97.1

97.1
97.1
97.1
97.1
97.1

97.1
97.1

102.9

S
to

ck
 p

ri
ce

s

136.2
138.1
138.2
140.4

140.9
142.4
144.4
145.2

144.4
142.2
142.9
143.0
141.0

143.9
145.6
148.1
149.7

150.3
150.3
152.2
152.1

154.3
157.6
159.7
161.3
159.2

161.6
164.0
166.2
168.9

170.2
170.0
168.2
167.4

165.5
169 9
173.0
174.5
177.0

179.5
175.1
177.5
180.3

181.1
184.7
186.5
186.2

185.6
187.6
185.7
180.4
177.8

177.9
182.1
184.7
184 7

185.3
185.0
186.0
186.8
186.8

187.2
184.9
183.7

B
on

d
 p

ri
ce

s

106.6
106.7
106.9
107.1

107.1
107.2
107.3
107.4

107.3
107.5
107.8
108.0
108.0

107.8
197.6
107.7
107.6

107.5
107.7
108.0
108.4

108.6
108.8
108.7
108.7
108.6

108.8
109.1
109.0
108.9

108.7
108.4
108.3
108.2

108.1
108.3
108.4
108.4
108.5

108.9
109.2
109.3
109.4

109.4
109.4
109.4
109.5

109.9
110.1
110.2
110.2
110.2

110.2
110.4
110.7
110.8

110.8
110.8
110.9
110.8
110.9

110.6
111.0
110.9

B
u

si
n

es
s 

fa
il

u
re

s

94.3
103.9
112.3
97.5

113.8
114.5
103.9
120.6

109.1
121.4
142.8
150.4
146.7

140.0
145.9
118.9
109.1

117.9
113.8
115.5
120. §

121.4
107.9
114.5
106.9
117.4

105.9
108.6
109.1
110.3

90.9
108.4
98.8

104.4

104.2
76.9

109.8
101.7
107.1

95.3
96.6
97.3
90.7

84.5
83.5
99.8
82.8

94.6
106.6
80.6

100.7
113.3

114.0
105.7
108. 6
93.6

110.6
122.6
123.6
122.4
103.9

125.1
154.3
148.9

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 Exchange; Wholesale prices (Fisher's index), based on 1923-24 as 100, from Professor IrvinQ
Fisher; Price of cotton, middling, from New York Cotton Exchange; 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 and Time-money rates, and Bond prices from Wall Street Journal; Stock prices from Annalist; Business failures from R, O. Dun &
Company.

2 The actual week for all items does not always end on same day.
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