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PRELIMINARY SUMMARY FOR JULY

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

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