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PRELIMINARY SUMMARY FOR JULY

The business trend in July, as seen from preliminary
figures, continued to show increased activity over the
previous year. Check payments indicated a larger
dollar volume of trade than in either June, 1926, or
July a year ago. Distribution of merchandise, as
seen from carloadings data, was running well ahead
of July of the preceding year. The volume of new
building contracts awarded during the first three
weeks of the month was also running larger than in
both the previous month and July of last year. The
production of bituminous coal and beehive coke
recorded increases over July, 1925, for the early weeks
of the month, while petroleum production, although
smaller than a year ago, was running larger than in
June. The output of lumber during the first two
weeks of July was just about on the level of a year ago.

Receipts of cotton into sight showed practically no
change from a year ago, while the receipts of cattle at
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primary markets were smaller than last year and hog
receipts were running slightly smaller. Receipts of
wool at Boston were larger than in July, 1925. Ex-
ports of wheat during the early weeks of July were con-
siderably larger than a year ago, while corn exports also
recorded a substantial increase. Exports of wheat
flour showed little change, however, from last year.

Wholesale prices continued to average lower in July,
both as compared with the preceding month and a
year ago. Loans and discounts of Federal reserve
banks at the end of the month showed little change
from the previous month, but were higher than a year
earlier. Call money rates averaged higher than in the
preceding month but were lower than a year ago.
Interest rates on time money were firmer than in
June and a year ago. Prices of stocks continued to
average higher. Business failures were less numerous
than a year ago.
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PRELIMINARY SUMMARY FOR JULY

The general dollar volume of business during the
early weeks of July, as seen from data covering check
payments, was larger than during the corresponding
period of 1926. Distribution of goods, however, as
shown from figures on freight carloadings, was running
smaller than last year. New building contracts
awarded showed increases over the early weeks of July,
1926. The production of bituminous coal was lower
than in either the previous month or the same month
of last year. The output of crude petroleum again
reached a new high point during the month. The pro-
duction of beehive coke was lower than in either the
previous month or the same month of 1926. Lumber
production was on about the same level as a year ago.

Wholesale prices during July reached the lowest
point since the end of the war. Loans and discounts
of Federal reserve member banks declined from the
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previous month but were substantially higher than a
year ago. The Federal reserve ratio was also higher
than last year. Prices of stocks on the New York
Stock Exchange averaged higher, both as compared
with the previous month and the same month of 1926.
Loans to brokers and dealers by Federal reserve
member banks in New York City secured by stocks
and bonds were higher than a year ago. Bond
prices showed relatively little change from the previous
month but averaged higher than last year.

Interest rates on call loans showed little change
from the preceding month but were lower than a
year ago. Time-money rates averaged higher than
in either the previous month or the same month of
last year. Business failures during July, based on
figures for the first three weeks, were more numerous
than in the corresponding period of 1926.
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