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PRELIMINARY SUMMARY FOR DECEMBER

Check payments during the early weeks of Decem-
ber were lower than in the corresponding period of
1928. Detroit factory employment, indicative of con-
ditions in the automotive industry, was somewhat
lower than a year ago. Petroleum production showed
some recession from the preceding month, but was
still above the level of last year.

Freight car loadings were lower than in the corre-
sponding weeks of December, 1928. The volume of
building contracts awarded was lower than in the
corresponding period of the preceding year.

Operations in steel plants were on a much lower
level than in the preceding month, and showed a
decline also from December, 1928. Wholesale prices
were generally lower than in November, and were
about 5 per cent below the level of a year ago.
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Loans and discounts of Federal reserve member
banks showed a further recession during the month,
but were higher than a year ago. The Federal reserve
r atio averaged higher than in either the previous month
or December of last year. Interest rates on both call
and time money averaged lower than in either the
preceding month or December, 1928. Brokers7 loans
were substantially lower than a year ago. Stock prices
showed some recovery from the low po'nt recorded
during the middle of November, but were still below
the level of last year. Bond prices averaged higher
than in November, but were lower than a year ago.
Business failures showed only slight change from
December, 1928.
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