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PRELIMINARY SUMMARY FOR NOVEMBER

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

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

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

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

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

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

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

RECORD BOOK OF

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

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

in due course, together with details as to price and
methods of distribution.
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PRELIMINARY SUMMARY FOR NOVEMBER

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

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

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

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

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

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

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