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PRELIMINARY SUMMARY FOR APRIL
Though higher than a year ago, industrial activity 1924, both in point of floor space and contemplated

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

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

Contracts awarded for new construction were larger though smaller than a year ago, were larger than in
in April than in either the preceding month or April, | March.
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PRELIMINARY SUMMARY FOR APRIL
The dollar volume of business in April, based on

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

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

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

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

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

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

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

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

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

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

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