
PRELIMINARY SUMMARY FOR FEBRUARY

The volume of business operations in the country
as a whole in the first weeks of February, as reflected
by the available indicators, continued somewhat
irregular, and was on a lower plane than reported for
the corresponding period last year. The value of new
building contracts, data on which are now issued only
every two weeks, increased slightly over the previous
period and was slightly higher than for the correspond-
ing period in 1930. The activity of steel plants con-
tinued to show gains and was among the most encourag-
ing of all current industrial and business indicators.
The automobile industry was an important source of

were below the level of February, 1930. Interest
rates at the middle of February on time money were
higher than at the close of January, while rates on
call money remained stationary. Both rates, how-
ever, were materially lower than during a like period
in 1930 or 1929. New capital issues continued on a
low level and during the first two weeks of February
represented almost entirely municipal flotations. New
corporation financing remained comparatively inactive.
The bond market in general remained inactive. Bond
prices as a whole were irregular, but were above the
level for the corresponding period in 1930 and 1929.
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demand for steel products, but difficulties in financing
seem to have delayed the placing of orders in pipe-line
requirements and in fabricated structural steel. Opera-
tions were still materially under the same time in the
year previous.

Wholesale prices of commodities, as measured by
Fisher's index, continued to decline, constituting one
of the most discouraging features of the current situa-
tion. Prices were considerably under those prevalent
during a similar four weeks last year. Prices of wheat
remained steady during the first weeks of February, but
were considerably under those of a like period last year.

Loans and discounts of Federal reserve member
banks declined slightly from the January level, and

Stock prices continued to rise from the January levels,
reaching during the first two weeks of February a
point over 20 per cent above the December low.

Brokers' loans rose slightly during the opening weeks
of February, but were materially under those of 1930.
The Federal reserve ratio continued to increase frac-
tionally each week and was considerably higher than
during February, 1930.

Freight-car loadings continued on a low level during
February, being about on the same level as during
January but materially under the weekly average for
February, 1930. Lumber production rose during the
first part of February in response to increased orders,
but was materially under February of last year.
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