
SURVEY OF CURRENT BUSINESS [May, 1931

PRELIMINARY SUMMARY FOR APRIL

Business operations in the country as a whole during
the first weeks of April were confused in nature, but in
general were marked by a recession in several of the
basic industries. The decline was largely seasonal,
but it indicated that the momentum of the preceding-
months had not been of sufficient force to assure a
sustained rise. Composite business indicators for
the week ended April 18 showed a slight decline after
four weeks' rise.

Renewed weakness in the wholesale price level,
after some weeks of apparent stability, as well as drops
in steel-mill activity and electric-power production,
were important elements during the middle week of
April. The Fisher index dropped to a new low for the
depression at 74.6, compared with 78.5 at the opening
of the year and 91.3 for the corresponding week in
1930. Distribution of goods through primary chan-
nels continued to run less than at the same time last
year, as indicated b}' the returns on car loadings.
The decrease in car loadings during the opening week
of April was less than seasonal.

The daily average value of new building contracts

awarded during the opening weeks of April was on
approximately the same level as reported for the
closing weeks of March, but was still materially under
the same period in 1929 and 1930. The production
of bituminous coal decreased during the opening weeks
of the month and was under the corresponding period
last year. Steel-mill activity continued the decline
which started during the closing week of March, and
was considerably under the April, 1930, activity.
Petroleum production recorded an upward turn during
the second two weeks of April after remaining at
approximately the same level for a 3-week period.

Interest rates on time money at the middle of April
were higher than at the close of March, while rates
on call money remained about stationary, excepting
during the second week of April when a slight tempo-
rary rise occurred. Average prices of representative
stocks declined from the closing week of March, but at
the middle of April were still some 4 per cent above
the December low. Stock prices, in general, however,
were materially under the average prices quoted on
the exchanges during the same period last year.
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