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REVIEW OF THE MONTH

Industry and trade continued active in recent
weeks, and for the first quarter of 1929 the out-
put of factories and mines was
larger than in any previous
3-month period. There was a
continuous flow of commodities through the
channels of trade to the consumer, and inven-
tories, except in a few industries, showed
no evidence of unusual growth. Commodity
prices have shown relatively small fluctuations
since late in 1928. Demand for bank credit
to finance industry and trade has been reflected
in a rapid growth of loans for commercial pur-
poses at member banks in leading cities, while
‘security loans and investment holdings of these
banks have declined. As a consequence of
considerable gold imports and some reduction
in member bank reserve requirements there has
been a decline in the volume of reserve bank
credit outstanding; reserve bank holdings of
acceptances purchased in the open market con-
tinued to decline and at the end of April were in
the smallest volume in four years, while dis-
counts for member banks increased. Condi-
tions in the money market remained firm and
interest rates on most clasess of loans showed
further advances.

Business and
credit.

Recent growth in industrial production has
been in continuation of a movement that began
toward the close of 1927 and
proceeded with little interrup-
tion through 1928. 1In the first
quarter of the present year the output of in-
dustry was about 10 per cent above the level
of the early months of 1928. The chart shows
the course of industrial production since 1922,
as reflected in the board’s index, which is ad-
justed for usual seasonal changes.

Industrial
production.

The rapid rise in industrial output during the
past 15 months, though it has been participated
in by most of the country’s industries, reflects
chiefly the growth in certain leading indus-
tries—iron and steel, automobiles, copper, and
petroleum. The production of cotton and
wool textiles, and coal, which increased late in
1928 and the first quarter of 1929, still remains
below the level of earlier years. Activity in
some industries, notably building construction,
has declined during the past few months. Out-
put of lumber, leather and its products, and
certain grades of paper has also been smaller in
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seasonal variations. Monthly average, 1923-1925=100
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comparison with 1927 and the first part of 1928,
and meat-packing plants have been somewhat
less active.

A more detailed discussion of developments
in some of the principal industries is presented
in the following paragraphs.

One of the chief factors in the rise of indus-
trial production to its present high level has
been the automobile industry,
which in the first three months
of the year produced more cars than in any pre-
vious quarter. Output of automobiles was
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more than 50 per cent larger than in the first
quarter of 1928 and more than 25 per cent
larger than in the first quarter of any earlier
year. Production in March was proceeding at
a rate of over 24,000 cars a day, the largest out-
put ever reached in the industry.

Demand for automobiles by consumers,
which throughout 1928 had kept pace with the
output, has continued to be large, but appears
not to have been sufficient to absorb currently
the larger production of the early months of
this year, and there has been some increase in
the stocks of cars held by dealers. An increase
in the last 15 months in the foreign demand
for American cars, which now absorbs some-
what more than 11 per cent of the total output,
has been a factor of some importance to the
industry.

Large output of automobiles has given rise
to a demand for many of the materials that
enter into the construction of cars, and has
been felt particularly in the iron and steel,
textile, and rubber industries. The output of
tires and tubes, after increasing materially in
1928, has grown even more rapidly since the
beginning of the present year, and for the first
three months of 1929 was 10 per cent above
the level of last year. Recently tire produc-
tion has increased more rapidly than ship-
ments, and stocks were larger at the end of
March than a year ago.

Growth of steel output in recent months has
been in response to increased activity in a wide
variety of industries, During
the first quarter of 1929 pro-
duction of steel was the largest ever recorded
and reflected, in addition to large demands
from the automobile industry, increased orders
from railroads and manufacturers of machine
tools and agricultural implements, as well as a
fair demand for structural steel.

Buying of steel by railroad companies had
declined steadily after 1925 and orders for new
equipment were at a low ebb in 1928, After

Steel.

the turn of the year the railroads began to
place orders for equipment. During the first |

three months orders of cars totaled 41,000,
nearly as much as in the entire year 1928.
Specifications for these orders reached the steel
mills in large volume in April and were a factor
in the recent high rate of activity. Another
source of the demand for steel has been the
production of machine tools, which increased
in the past 15 months, reflecting a large do-
mestic demand for the installation of new
industrial equipment. The manufacture of
agricultural implements was also active in
1928 and the first quarter of 1929,

Operation at a high rate has characterized
all branches of the steel industry in recent
months. Steel ingots, which are one of the
best indicators of production in the steel in-
dustry as a whole, have established new records
for volume of output in each month in 1929,
and their daily rate of production in March was
estimated at more than 100 per cent of the
rated capacity of the industry. Increased
production in the iron and steel industry has
been accompanied during the past 12 months
by continued growth in unfilled orders. Steel
production ordinarily reaches its seasonal peak
in March, but up to the middle of April there
was little evidence of slackening in the rate
of production.

Prices in the steel industry have shown a
gradual advance since the middle of 1928.
This rise followed a longer and more pro-
nounced decline in the price of steel which
began in 1923 and continued to the end of 1927.
In March of thisyear prices were approximately
3 per cent higher than in the middle of 1928,

Large production of steel has been accom-
panied by a growing output of pig iron, which
in the first quarter of 1929 was in the largest
volume on record, the daily average output in
March having been exceeded only twice in the
history of the industry. During that month
blast furnaces were operating at 88 per cent
of capacity, an exceptionally high rate for the
industry. Prices of pig iron were somewhat
higher than early in 1928, and there has also
been a rise in the price of iron ore.
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Activity in the copper industry in recent
months bas been on a high level, in marked
contrast to the depression
which, except for a brief period
in 1923, had prevailed almost continuously fol-
lowing the war period, when there was a great
expansion of capacity. In 1928, however, with
increased industrial activity and a large demand
for copper for the electrical industries, stocks
graduelly decreased in the face of rapidly ex-
panding production. In October stocks of
refined copper were at the lowest point in post-
war years. As demand continued to increase,
and visible stocks declined further, prices ad-
vanced—slowly at first and after the first of the
vear with increased rapidity. At the end of
December, 1928, copper was at about 16 cents a
pound. Early in March it had reached 19
cents, and about three weeks later it had risen
to 24 cents, the highest price since 1919. This
rise appears to have been due principally to
the fact that copper consumption had grown
by the end of 1928 to a point where refineries
found difficulty in meeting the demand for
copper, but in part also to a shift on the part of
copper consumers from a hand-to-mouth policy
to one of forward buying. By the middle of
March, little copper was available for imme-
diate delivery, and producers were selling for
delivery in July.

In the early part of April little copper was
sold and the price dropped from 24 to 18 cents
per pound in less than two weeks. Production
and shipments continued to increase, and stocks
of refined copper were still at a low level at the
end of March.

Activity in the building industry has been
declining continuously since November of 1928,
and in the first quarter of 1929
the value of building contracts
awarded was more than 15 per cent lower than
in the first quarter of 1928. A decline in build-
ing has been reported for most of the Federal
reserve districts east of the Rocky Mountains,
though small increases were shown for the
Cleveland, Richmond, Minneapolis, and Dallas
districts. The largest decline in total building

Copper.

Building.

in the first quarter of this year, as compared
with a year ago, was in the New York district.
In the Atlanta Federal reserve district contracts
have been below the corresponding period of
the previous year since the third quarter of 1928,
and both the Chicago and St. Louis districts
showed large declines in the fourth quarter of
last year.

The accompanying chart shows fluctuations
in the value of building contracts awarded for
various classes of building in the period 1925
to 1929. The figures charted are 3-month
moving averages of actual figures, and the last
figure shown on the chart is the average for the
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first quarter of 1929. The chart shows that
within recent months both residential building
and the construction of public utilities and
public works have declined, the greatest decline
having occurred in contracts for residential
building, which usually constitute about one-
half of all building contracts.

The volume of residential building rose
rapidly in the postwar years, following a period
when building had been almost suspended, and
reached a high point in 1925. After that time
it declined somewhat, but in the first half of
1928 increased once more and was larger than
in any previous year. By midsummer, how-
ever, a drastic decline had begun, and in the
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last quarter of 1928 and in the first quarter of
the current year residential construction was
well below the same period in any of the three
preceding years.

Among the factors causing the recent decline
in residential building was the gradual redue-
tion in house rents in many of the larger cities.
The rise in money rates and the difficulty of
floating bonds in the past year has also been a
retarding factor in the industry. Another
factor was the rise throughout 1928 and the
early months of 1929 in the prices of building
materials. Prices of lumber, metals, window
glass, and crushed stone rose somewhat, al-
though the increases were in part offset late
in 1928 by a cut in the price of cement and since
the first of this year by a decline in the price
of brick.

In contrast with the decline in residential
construction the volume of industrial and com-
mercial building continued large in 1928 and
within recent months has been higher than in
the same period of the preceding two years and
only slightly lower than in the peak year of 1926.
Awards for industrial building during the first
three months of the year were 40 per cent larger
than a year ago, reflecting a high rate of indus-
trial activity. Itisfromindustrial and commer-
cial building projects that has come the sustained
demand for structural steel, the sales of which
have increased somewhat in comparison with
those in the first quarter of 1928, notwithstand-
ing the decline in the total of building awards.

During the first half of April there was an
increase in total building contracts, reflecting
chiefly the award of a few large contracts in the
New York district.

This summary indicates that in some indus-
tries, particularly automobiles and steel, opera-
tions during the first quarter have been at an
exceptionally rapid rate, while in others, nota-
bly building, there has been a recession. Taken
as a whole, industrial activity has shown a rapid
increase since the beginning of the year and at

the end of the quarter was in larger volume
than at any previous time.

Advance in Discount Rate

An advance in the discount rate from 414 to
5 per cent on all classes of paper of all maturi-
ties was made at the Federal Reserve Banlk of
Kansas City, effective May 6, 1929.

Changes in Central Bank Discount Rates

The following changes have been made since
the end of March in the discount rates of cen-
tral banks in foreign countries: "April 11, Im-
perial Bank of India from 8 to 7 per cent;
April 19, Bank of Poland from 8 to 9 per cent;
April 24, Austrian National Bank from 614 to
714 per cent, and National Bank of Hungary
from 7 to 8 per cent; April 25, German Reichs-
bank from 614 to 714 per cent; May 3, National
Bank of Rumania from 6 to 8 per cent.

Republication of Pamphlet on Accounting Methods

In April, 1917, the Federal Reserve Board
printed in the Feperar REseErve Burretin
and separately in pamphlet form a memoran-
dum on approved methods for the preparation
of balance sheet statements, the demand for
which has been such that approximately 65,000
copies of the pamphlet have been printed and
distributed. The suggestions in the pamphlet
have now been before the public for more than
11 years and various criticisms and suggestions
for minor changes have been made. These
criticisms and suggestions have been reviewed
by a special committee of the American Insti-
tute of Accountants appointed for the purpose
and the institute has now furnished the board
with a revised edition.

The board is impressed with the desirability
from the standpoint of the general credit struc-
ture of the country of having sound accounting
principles followed in the preparation of finan-
cial statements. It has, therefore, had the
revised edition printed under the title “Verifi-
cation of Financial Statements’’ and is prepared
to distribute the pamphlet to the public at 10
cents a copy.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Volume of industrial production and of
trade increased in March, and wholesale prices
advanced somewhat. There was a growth of
commercial loans of member banks in leading
cities in March and the first half of April, while
investments and loans on securities of these
banks showed a reduction for the period.

Production.—The output of manufactures
reached a new high level in March. Automo-
bile production was exceptionally large, and
steel ingot output was reported to be above
rated capacity. Output of refined copper,
lumber, cotton and silk textiles, and sugar was
also large for the season. There was some
seasonal recession from February in the produc-
tion of wool textiles and leather, and a further
decline in production by meat-packing plants.
The volume of factory employment and pay
rolls continued to increase during the month
and was substantially above the level of March,
1928.

Production of minerals as a group declined
sharply, reflecting reduction in output of coal
by more than the usual seasonal amount and
slightly lower daily petroleum production.

During the first part of April industrial ac-
tivity continued at a high rate, although pre-
liminary reports indicated a slight slowing
down in certain branches of the steel industry,
and a smaller output of coal and petroleum.

The value of building contracts awarded in-
creased seasonally during March and the first
two weeks in April, reflecting in part the award
of a few large contracts, chiefly commercial and
industrial. The total volume of building, how-
ever, continued smaller in March than a year
ago. Contracts for residential building and
public works and utilities were substantially
balow the level of March, 1928, while industrial
and commercial building was in larger volume.

Distribution.—Railroad shipments of com-
modities declined somewhat in March but were
larger than in the same period of the preceding
year. The decline from February reflected
smaller shipments of coal and coke, grain
products, and livestock, all of which were also
below March a year ago. Loadings of ore and
miscellaneous {reight increased substantially
over February and continued above 1928.

Sales by wholesale firms in all lines of trade
reporting to the Federal reserve system were
seasonally larger than in February. In com-

47441—29——-2

parison with the same month a year ago sales
of dry goods, meats, men’s clothing, and hard-
ware were larger, while smaller sales were re-
ported by firms selling groceries, boots and
shoes, drugs, and furniture. Department-store
sales showed a larger increase in March than is
usual at this season, and were larger than in
the same month in the preceding year, partly
on account of the fact that Easter came in
March this year.

Prices.—Wholesale prices of commodities
during March averaged slightly higher than in
February, according to the index of the United
States Bureau of Labor Statistics. There were
marked increases in prices of copper and lead,
and smaller advances in prices of iron and
steel and cotton goods, as well as of certain
agricultural products, particularly cotton, live-
stock, meats, and hides. Prices of grain and
flour were lower during the month, and the
price of leather declined, reflecting an earlier
decline in prices of hides. Silk and rayon tex-
tiles and raw wool were also somewhat lower
in price.

In the middle of April prices of livestock and
raw silk were higher than at the end of March,
while cotton and wool had declined in price.
Among the nonagricultural products there
were marked declines in the prices of copper,
lead, tin, and zinc; a further decline in rubber
and increases in pig iron and finished steel,

Bank credit,—Between March 20 and April
17 there was a considerable decline in the
volume of member bank loans to brokers and
in the bank’s holdings of investments. Loans
chiefly for commercial and agricultural pur-
poses showed a rapid increase and at the end
of the period were near the high level of last
autumn.

During the same period the volume of reserve
bank credit in use declined further as a conse-
quence of additions to the country’s stock
of monetary gold. A continued rapid reduc-
tion in holdings of acceptances carried the
total to the lowest point since the autumn of
1924. Security holdings also decreased some-
what, while discounts for member banks
increased.

Open-market rates on bankers’ acceptances
and commercial paper increased further. Rates
on collateral loans increased sharply in the
latter part of March, but declined in April.
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES
{Averages of daily figures. In millions of dollars]
Reserve bank credit outstanding
Bills and securities held by Federal reserve banks Monet M . M:mger
» onetary oney in an
Month or week Total gold stock | circulation | reserve
volumne ! cglltlnlge‘(ill?ér Bills United balances
Total 2 ! h States
member bought seourities
banks

1928—March. .o 1, 295 1,272 513 343 415 4,335 4,710 2,365
April. 1,405 1,371 661 358 351 4, 287 4,730 2, 396
May. 1,472 1,442 836 349 257 4,207 | 4,722 , 388
June 1,531 1,495 1,019 244 232 4,119 4,736 2,355
July__ 1, 531 1,488 1,090 185 213 4,113 4,746 2,324
August_ . L ___C 1,485 1,449 1,061 ; 178 210 4,118 4,743 2 274
September_....___ 1,581 1, 534 1,064 226 240 4,125 4, 804 2,314
October ..__.___ 1,622 1, 584 975 368 237 4,133 4, 83 2,332
November..._._ 1,653 1,610 897 471 238 4,151 4, 860 2,352
December._ ... 1,824 1,766 | 1,013 483 263 4,142 5,008 2,367
1929—January.._...._.. 1,613 1,570 [ 859 473 229 4,115 4,748 2,387
ebruary__....... 1,502 1,468 |: 889 385 184 4,143 4,686 2,357
March_..__._._... 1,481 1,442 1 969 265 197 4,166 4,709 2,337
Aprilo e 1,377 1,338 1,004 156 165 4,226 4 679 2,308

Week ending— '
Mar. 30 e 1,451 1,413 |i 1, 020 217 170 4,179 4,702 2,317
1,446 1,401 1,044 178 171 4,193 4,707 2,320
1,363 ,330 [ 991 159 171 4,220 4,679 2,310
1,382 1,332 |j 1, 004 146 166 4,236 4,676 2, 314
1,347 1,312 | 998 142 156 4,239 4 664 2,207

Increase or decrease of Week ending Apr. 27 )

compared with week ending— ;
Apr. —34 —20 —6 —4 —11 -+3 —11 —18
Mar. 30. ... —~104 —101 -22 —74 ~14 +60 —38 —20
Apr. 28, 1828____ —50 —58 j +293 —219 —148 —~28 —46 —85

1.

1 Includes total bi lls and securmes‘ amounts due from forexgn banks and reserve bank fleat.

# Including ““other securities” and foreign loans on gold.

ANALYSIS OF CHANGES IN MONETARY GOLD STOCK
[End of month basis. _

In miilions of dollars)

[In thousands of dollars]

GOLD MOVEMENTS TO AND FROM UNITED STATES

1929 1928
. ! y January-
April! ! March March
i
!
Im- Ex- | Im- Ex- Im- Ex-
ports | ports ' ports | ports | ports | ports

Increase (4+) or decrease (—) during
month
o
stocl
Through| Through|Through
Month at :nd netgold| ear- |domestic
month Total import | marking| produc-
or opera- tion,
export | tions | ete.d From or to—
1927—April.... 4,610 | +4-12.9 +11.9 -1.0 +2.1
Ma; 4,608 —1.4 +31.7 |2 -35.5 +2.4
4,587 1 —20.9 +12.8 {2 —36.7 +3.0
4, 580 —7.5 +8.9|2-231 +6.7
4, +8.5 +6.4 -2.5 +4.6
-l 4,571 -17.5 -11.5 —-9.0 +3.0 | Belgium._.oo_.......l_
.| 4,541 —-30.1 —8.6; ~-250 +3.4 | England.
-l 4,451 —89.7 —53.2 —40.0 +3.5 | France__.
December.._._._..| 4,379 | —71.7 —67.4 —8.5 +4.2 | Germany
— — Italy_ ...
Total (12mo8.)..{.ceceeee 112.7 +6.2 160.1 +41.2 Netherlands.
-13.8 +5.5 +2.3 | malatld.ama--
—1i.1 +2.9 —=3.0
—94.9 | -+35.8 415
38, —~91.2 ) +45.7 +6.8
3 —81.7 —26.5 +2.5
. 3 -~1.2
X +6.4
. +3.7
A +2.8
. +2.8
s +4.3
- X +5.6
Total (12mos.)..|--..--.. -237.9 +34.5
1929—January....... —me| 4,127 ) —14.4 +3.5
February. 4,153 | +26.4 +0.9
March.__.. 4,188 | +34.4 +2.1
April 3__ 4,259 | +71.3 +2.3

L For detailed explanation of this figure, which is denved from pre-

ceding columns, see BULLETIN for December, 1928, p. 8

2 Includes effect of earmarking operations connected with gold beld

abroad by Federal reserve banks.
? Preliminary.
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16, 489
2

4
46, 447
220

21,653 { 1,284 | 26,470

1,635 (101, 960

1 April figures are preliminary—3 ecustoms districts:
Lawrence, and San Franeisco.
2 Includes all movements of unreported origin or destination.

New York, St.



318 FEDERAL RESERVE BULLETIN Mar, 1929
MILLIONS OF DOLLARS MILLIONS OF DOLLARS
2000 ' —— 2000

RESERVE BANK CREDIT
Total
Reserve Bank

" Credit
1500 A\ w 1500
1000 1000

Discounts for
Menmber _,nks U.S.Securities
Al

500

L)
~
Acceptances
1 1 L 1 PRV )
1925 1926 1927 1928 §929
This chart is based on weekly averages of daily figures; latest figures are for week ending April 27
PISCOUNTS FOR MEMBER BANKS
MILLJONS OF DOLLARS MILLIONS OF DGLLARS
[Monthly averages of weekly figures. In millions of dollars] 700 T . B T T 00
DISCOUNTS FOR MEMBER BANKS
Reporti{xg (Iijilemb‘g banks in
eading cities Mem-
ber 600 . 600
All Other leadi banz(s
mem- er leading { out-
Month ber New cities side
banks || rotq] ]é(_){k l‘i’gg' 500 500
ity . i
Chi- cities
Total cago
400 Banks in L__ 400
1927—July....ccoo. 434 272 59 212 12 162 Other Leading Cities
August.___.__ 413 256 7 182 6 157
September.. . 417 267 90 176 8 150
October__.... 428 283 75 208 10 145
November...| 421 o6l 73| 203 1 145|300 300
December.._. 532 388 | 127 261 21 143
1928—January...._. 439 314 94 220 23 125
February. 463 338 78 260 13 125
pes) 7| | | | | im| 200 I A
pril_ 38 5 14 ¥ NN gy
May_. 82 | ea4)| 22| 42| 40| 182 P A Y50\ Al 200
June._. 1,012 796 271 525 61 216 L 4 Luﬁﬁg""c?};é LN
July-. 1,079 854 274 580 80 225 A -
August__..___ 1,045 | 806 223 583 80 239 h A 'A
September...| 1,063 [ 822 266 556 41 241 | 100 v 100
October....... 960 | 736 | 202| 53 58 224 M \Il \J
preme Ll &) o @@= -
ecember_.._ y 9 & . .
1920—January.. ... sol | 63| 10| 473| 71| 228 Banks in N.Y. City
Kebruary | sl 0l |l ge| ) O
arch_...... 9 b 21 238 1 1 2 1
April.___. . 991 ! 725 ‘r 162 563 46 266 1928 929
Based on monthly averages of weekly figures
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PER CENT PER CENT
8 i T 6
MONEY RATES IN NEW YORK CITY
M
',.l
5 . pb— -1 5
Commercial Paper Rate 4
d P~ i
l i e o o
{
[———— 'l \,‘/[L\,,_n 7
L ot S 2 vy v 4
i N I 'f
1 F.R.Bank Disc. Rate f == At | ]
H H N o 1 o
= :“‘hl"--' _,\‘l" ‘.-‘,---l
3+ L HE Open Market - 3
1 i Acceptance Rate
Lo
3,0
2 ‘\.‘n‘l 2
1 i — 1
0
1923 1924 1925 1926 1927 1928 1929
FEDERAL RESERVE BANK RATES OPEN-MARKET RATES
DISCOUNT RATES RATES IN NEW YORK CITY
[Rates on all classes and maturities of eligible paper] Prevailing rate on— Aveggﬁ ratel Avergge_ yield
Rate in ; - U. 8.
Federal reserve bank eflect on | Date established Prg:tlgus Pr ‘ Prime Call loans! | proqq
May 6 Month or week | ' ¢ | bank- | qoo [~ ury
" Comcall S’ | o notes | Treas
accept: 00 and ury
Boston v oo 5 | July 19, 1928 414 ances, | gave s | New Re- | certifi- bonds?
New York....___............ 5 | July 13, 1928. 414 90 newal | cates,
Philadelphia................. 5 416 days 3to 6
Cleveland - __..._._.........__ 5 43¢ months
Richmond....... ... 5 414 —
égl;mta.... ............... 5 ?‘z
St Lowh oI 3 i 36974 4165 | 06| 5.08) vae2| 3.3
i 6-418 5 -5161 5,60 | 570 | §3.90 3.35
Minneapolis_._____..______... 444 4 330 10
Kansas City oo oo caeaees 5 41 &M 636534 6,21 | 6.32 3.02 %50
Dalas. oo oo ieaaen 5 43¢ 4 6 |6.06 05 4.12 - 25
8an Francisco................ 416 4 456 6 -6 6.91 | 6.87 Z.gg =258
435 oy-1yel 740 | 7.26 |( (27 118 s
4% 7 74| 7.12| 6.98| 4.70| 8.5
BUYING RATES ON ACCEPTANCES a5 o767 (.88 | e.67|{ 428 } s
[Buying rates at the Federal Reserve Bank of New York} December.--... 5¥4~5%% 4%; 7 -73 8.86 | 8.60 4.35 3.53
1929 j 14,86
\‘ Rate i January...-.-. S-S 4345 | 79 604 | 7.05 (‘455 1} 260
: : Previous 1 B TV-TS X
Maturit | effect o Date established February. 5140 6 -Bl4 T16-134) 7.47 | 7.08 4.64 3.66
v v 6 rate March._.._..__. 534-6 ? 514-51% 734-8 1 9.80( 9.10 ‘i. ’gg 3.78
6 56 8169 1 9.46 | s.80 {1330 L 867
1-15d48YScvecceaiaacaaaa.| 534 Mar, 25,1929 .____ !
16-30 days. 536 st 9 g0z (1000 (‘332 1h s
e gggz- 6 51 9 [848| 8.00{ 470 370
61-90 days. 6 515 81¢-9 | 7.91 | 7.90 4.84 3.62
91-120 days.. - 6 55 83i-81% 9.95 | 8.00 |- 4.86 | 3.62
- 5,
121-180 d8yS--oocovoonecnoee| 894 Mar. 26, 1929, % 1 Stock exchangs eall loans; new and renewal rates.
" - 2 Stock exchange 90-day time loans.
Note.—Rates on prime bankers’ acceptances. Higher rates may be 33 issues—334, 4, and 434 per cent; yields calculated on basis of last
charged for other classes of bills. redemption dates—1956, 1954, and 1952,
+ Change of issues on which yield is computed.
§ Maturities of 6 to 9 months.
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES

The rates shown are those at which the bulk of the loans of each class were made by representative banks
during the week ending with the 15th of the month. Rates reported by about 200 banks with loans exceeding

$7,500,000,000.
FEDERAL RESERVE BANK CITIES
New Phila- Cleve- Rich- : ;| Minne- | Kansas San Fran
Month Boston York delphia land mond Atlanta | Chicago | St. Louis apolis City Dallas clsco

Prime commercial loans

414~414)  416-434| 41s-4}4 416-6 5 414-6 4 -5 | 445 . 4%-5 5 | 4356 414-6
414434 4145 435-5 415-6 414-5 414-6 4%-5 1+ 435-5 434-5%% 5 414-6 436-5
434-5 434-6 4345141 434-6 514-518) 514-6 434-5%%  416-51%  434-51% 5 434-6 416-6
5 -6 5 -514| 5453 4346 515 &5 -6 5 -5k 5 -5 6 -6 5 -51% 5 -6 415-5%%
5Y4-5%4|  BY4-514| Bl4-Bls|  516-6 516-534| 6%-6 5 ~bks b5 -~5l6] 5 -6 5 ~b%s; 434-6 416-53%

September....{ 515-6 515 516-534| 5156 5150 515-6 514-534  b16-5341 514-51% 51 5 -6 415-514
October.___..._ 515-6 5161 536534 5le-6 5166 5166 514-534'  514-534 515-534) 514-6 515-6 416-514
November....| 514-6 54-51 516 5l6-6 516-6 516-6 514-534  5le-534  5)~6 514 516-6 435-514
December___.{ 515-6 5% 5166 514-6 5466 514-6 514-6 | b5l-6 | 5346 516-6 536-6 416-514
1929—January-- -... 516 b¥| 516~534] 5166 5%4~6 5%%-6 516-6 5166 | 516-534 5%  51s-64 5l8-6
February..__. 515 5150 516-6 5166 516-5%4:  516-614) 514-6 5le-6 | 5346 518 b516-6 514-6
March_._ . 516-534)  535-5341  514-6 514-6 516 5ls-614] 5156 548 | 53-8 8141 §ls-7 5%-6
Aprilo..o..eo 516-53%4 534 5166 5166 514-5%4  5Ye~6 5146-6 5%-6 | 5346141 5146 6 5166

Loans secured by prime stock-exchange collateral

1928—October........ 534-6 516-6 | 5%%-6 516G 5%4-6 539-7 6 —6,19'! 516~6 | 5146 5 -6 6 -7 516-6
November.._.. 534-6 5366 514-6 5346 513-6 5b5-7 6 -6l4| 5}6-6ls  53i-6 5 -6 6 -8 5%5-G
December....[ 6 -6} 5%-6 &15-6 516-6 533-€ 516-7 6 -7 | 6 : 5746 5 -6 6 -7 516-6

1929—January._____. 6 -63s 5146 5%%-6 516-6 534-6 516-7 6 -7 5%4-6 | 5346 534-6 6 -7 514-6
February_.... 6 -6}4 546 , 516 . 516-6 6 546-7 6 -7 | 5%4-6 | 534-6 515-6 6 -8 515-6
March_.. 6 -6l i 5ls~6 534~6 514-6 534-7 6 -7 534-6 1 534-6 5146 , 6 -8 [
April .. 6 -631 6 | 536 | 5346 s -7 5347 l 6 615 6 3166 | 6 -7 | 6

Loans secured by warehouse receipts

1928—October [ 5%-6 6 6 6 536~6 515-6 5%-6 534-b3s|  514-6 514-6 6
Novembe ] 536-6 6 6 6 §516-6 5146 5366 514534 5166 6 -7 6
December 5 -6 534-6 6 6 6 516-6 516-6 6 514-534 516-6 6 6

1929—January. 6 534-6 6 6 6 516-6 535-6 516-6 514-534 514-6 6 ~7 6
Februa 6 534-6 6 6 6 | 5156 5%-6 514-6 515-6 514~6 6 [
March 6 534-6 6 6 6 | 5166 *534-6%41  534-6 534-6 516-6 | 6 6
April__ 6 6 6 6 ‘, 6 534614 5346 5346 ] 56 @ 6 -6} 6

Interbank loans

1928—October_...... 515 515-6 515-5341  514-6 514-5341  5l6-6 5 -6 [ 516-6 514-6 516-6 5 -5 5 -6
November.... 516-6 5%-6 534534 514-6 515-6 ‘ 514-6 5% 5%%-6 516-6 5166 5 -6 5 -6
December.... 516-6 5 -6 5% 5%4-6 5}6,—5%4\ 514-6 5146 514-6 534-6 516-6 5 -6 5 -6

1929—Janusary_._... 516-6 516-6 518 516 B3%: 516 514-6 536 534i-6 5%-6 5 -5 5 -6
February__... 5% 516-6 *516-534 516 534-6 ‘ 50-6 5%-6 | 5146 516-6 515-6 6 5 -6
March___.____ 566 5166 *516-534 5166 534-6 51466 5166 i 5146 534-6 5156 *3516-6 5 -6
April .. .. 5166 5166 516534 516-6 534 ? 514-6 534-6 536-6 5346 i 514-6 5166 5 -6

FEDERAL RESERVE BRANCH CITIES
Loans secured by prime | Loans secured by warehouse
Prime commercial loans stock-exchange collateral receipts Interbank loans
City
Febru- | March, | April, Febru- | March, April, Febru- | March, | April, Febru- | March, | April,
ary, 1929 1929 1929 i ary, 1929 1929 1929 ary, 1929 1929 1929 ary, 1929 1929 1929

Buffalo.........co.. 5166 516-6 516615 6 6 6 6 6 6 5%6-6 ‘ 53-8 5166

Cincinnati_ .| 5146 *534~6 61 6 =7 6 -8 6 -7 6 -7 6 -7 6 -7 53¢-6 { 516 515-6

Pittsburgh_ . 516 5146 6 | 516 5166 6 6 6 6 6 6 6

Baltimore . _| 5%-6 51466 5156 | 514-6 5166 6 6 ! 6 6 5 -6 5 -6 514-6

Charlotte.. -] 546 516-6 5166 6 6 6 | 6 | 6 6 6 515-6 6

Birmingham . 5 -6 516-6 516-7 | 6 -8 5158 558 ¢ 6 -7 *6 -7 6 -7 5 -6 5166 5167

Jacksonville. .| 54-6 514-6 6 | 6 -8 *516-~7 6 -7 514-8 6 -8 6 -8 6 6 B 6

Nashville__._ - 6 6 6 | 8 8 6 514-6 516-6 515-6 516-6 51%6-6 514-6

.| 53-6l4| *5ls-614|  5ls-6l4: -616| 617 614-7 6 -6l 6 - 6 -7 5%-6 6 F 6
.| 5¥-6 546 5166 ‘ 5166 6 614 6 -6l 6 -6l 5%-6 514-6 516-6
-l 536 4346 6 6 -7 6 -7 -7 5167 516~T7 5%6-7 6 6 B ©
. 6 6 6 | 6 6 6 6 6 | 514 518 514
) 8 8 8 ! 8 8 81 6 -8 | 6-8| 6 -8: *% -7 | * -7 | [6 -7
g8 -6 5167 6 1 6 ~6%4 6 -7 6 -7 ¢ 6 -8 6 -8 6 -8 6 -6ls 6~ 65 |6 -6l
R 6 6 6 6 -7 6~ 7 6 -7 1 6 -7 6 -7 6 -7 6 6 6
- 5%-534! 516-534| 5166 i 6 -7 6 -7 6 -7 1 6 -7 6 -7 6 -7 6 6 (6 614
. 8 6 -8 8, 6 -8 6 -8 6 -8 7. -8 7 -8 7 -8 6 6 i 6

Houston... 4 5 -6 6 6 . 5 -6 5156 6 *6 -7 *6 -7 6 -7 5156 5 -6 15 -6

San Antonio. | *6 -7 * -7 6 -7 | 6 -8 6 -8 6 -8 6 -8 6 -8 6 -8 5 -6 5 -6 546

Los Angeles. . 6 =7 [ 6 I 6 -7 6~ 7 6 -6l 6 -7 7 6 -7 6 6 6

Portland._.. - 6 6 6 . 6 -6l5 6 -6l 6 -7 6 -7 6 -7 6 -7 6 6 6

Salt Lake City..... 6 6 6 6 6 6 7 7 7 6 6 (]

Seattle. ... g6 -7 5167 6 614 6 6% 6 -7 6 -7 616-7 616-7 615-7 6 6 6

Spokane_........... 6 -7 6 -7 6 -7 6 ~7 6 -7 7 7 7 6 6 6

* Revised.
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MEMBER BANK CREDIT

REPORTING MEMBER BANKS (REVISED SERIES)

{In millions of dollars.

Monthly data are averages of weekly figures]

Loans and investments E Leans and investments
Bor- | Bor-
; | row- | i I row-
i Loans i ings at! i Loans ings a
Month ! l’l‘otal F(}‘Id- ! Date 3 L Total Feld-
i T i ip- |eTal re- ["_‘_‘_ T T in- |eral re-
Total I on | 4y : vest- '[S)grn‘ifsi ‘Total ,‘ i On Al | Vest- ggl;l‘l’(e
Total se&g;l- other ,‘ments : | Set.eilelél- other | TRONES s
l i I ;
| |
otal: ! i
1928—April._.______ ! i 6,924 | 8,880 | 6,140 | 438 } | 7,446 | 8,675 | 6,053 580
May._. i | 7,075 | 8,884 | 6,188 | 644 | ‘ 7,558 | 8,696 | 6,041 619
June_. i 1] 6,962 | 8,909 | 6,193 | 796 | 7,515 | 8,715 | 6,010 669
July.... | 15, 6,955 | 8,937 | 6,114 | 854 i 17,444 | 8,745 | 5,991 637
Angust... ... i 15,825 .1 6,816 | 9,000 | 5,984 ) 806 ! 7,573 | 8,793 | 5,972 712
September.__| 21,871 |; 15,898 | 6,840 | 9,059 | 5,973 | 822 ! 7,573 | 8,852 | 5,958 756
October._____ 21,938 | 16,003 | 6,874 | 9,130 | 5,934 | 736 ! 7,511 | 8,918 | 5,053 716
November_.__{ 21,983 |i 16,096 ; i 7,082 1 9,014 | 5,888 681 1 [ 7,642 | 8,910 | 6,028 711
December ' 16, 253 1| 7,198 | 9,055 | 5,936 799 | 7,592 | 8,965 | 5,086 779
1929—January__ ... 16,300 || 7,504 | 8,796 | 6,021 | 663 i 7,516 | 9,068 | 5,977 766
16,260 | 7,522 | 8,737 | 6,004 659 i 7,380 19,076 | 5,038 706
16, 491 1 7,580 | 8,911 | 5,981 | 740 22,340 |i 15,431 |l 7,353 | 9,018 | 5,909 729
16,464 | 7,306 | 9,069 | 5,924 1 725 22,259 | 16,388 [ 7,535 | 9,052 | 5,871 | 698
New York City: | ¢ i ! !
1928—April.. 5,303 1| 2,675 | 2,638 1 1,840 | 145 7,148 5,234 | 2,795 [ 2,439 1 1,915 1 128
5,408 || 2,787 | 2,621 | 1,874 | 222 7,227 ' 5321 ) 2857 | 2,464 | 1,905 | 114
. | 5,248 || 2,613 | 2,635 | 1,918 ; 271 7,187 i 5,304 ' 2,817 | 2,487 | 1,883 174
| 5,270 | 2,626 | 2,644 | 1,900 | 274 7,100 i | 2743 | 2,436 | 1,880 103
5,186 1 2,518 2,668 | 1,777 | 223 i 2,863 | 2,506 1,870 134
105,221 01 2,544 1 2,678 | 1,801 | 266 | 2,859 | 2,557 | 1,854 196
5,209 ] 2,559 | 2,650 | 1,803 | 202 12,749 | 2,509 | 1,860 139
5,255 12,694 | 2,562 1 1,800 | 157 12,8331 2,616 | 1,892 126
5,339 ;| 2,747 | 2,502 | 1,812 | 221 2,852 | 2,632 | 1,881 204
1929—January ... 5378 ' 2,904 | 2,473 11,884 | 190 112,810 1 2,702 | 1,884 135
February. . 5,306 1] 2,820 | 2,486 | 1,885 | 131 2,708 | 2,713 | 1,854 158
March. . I 5,424 ;| 2,823 ! 2,661 | 1,872 166 ! §2.682 1 2,716 ) 1,854 179
April.__. 5,437 12,729 | 2,708 | 1,859 | 162 | 12,707 | 2,702 | 1,844 177
Other leading cities: i ;
1928—April_. ,252 1 4,201 | 343 14,651 | 6,236 | 4,139 452
May.. 3 422 “‘ 4,700 | 6,232 | 4,136 504
June.. , 525 |l 4,699 | 6,228 | 4,127 495
July. .. 3 580 4,701 | 6,259 | 4,111 534
August_....__ B, I 583 4,710 | 6,237 | 4,102 579
September.._| 14,849 || 10,677 || 4,206 | 6,381 | 4,172 | 556 4,714 | 6,296 | 4,104 560
October._____ 14,025 || 10,794 | 4,314 | 6,480 1 4,131 | 534 4,762 1 6,319 | 4,092 578
November.._| 14,928 || 10,840 || 4,388 | 6,452 | 4,087 | 524, 4809 | 6,284 | 4,137 585
December 15,037 || 10,913 | 4,450 | 6,463 { 4,124 | 578 4,740 | 6,333 | 4,105 575
1629—January..____| 15,058 || 10,922 || 4,600 | 6,323 14136 | 473 4,697 | 6,365 | 4,093 631
February. 10,954 1| 4,702 | 6,251 | 4,119 | 528 4,671 | 6,363 | 4,084 549
March 11,067 1| 4,756 | 6,310 | 4,109 i 574 4,671 | 6,362 | 4,055 550
April__ 11,027 || 4.657 ) 6,360 | 4065 | 563 4,628 | 6,350 | 4,027 521
City of Chicago: H | '
1928—April....__. 1,502 || 832 671 508 35 880 | 721 | 448 65
May.. 1,556 i 859 | 697 | 516 49 o880 | 7241 453 77
June. . 1,578 | 8741 698 | 502 61 899 | Ti8 | 459 81
July.__ 1,550 || 854 | 696 | 489 80 912 | 735 453 104
August... 1,577 || 848 | 729 473 80 943 | 745 | 433 121
September.| 2,034 || 1,572 || 850 | 722 | 462 41 949 ) 741 | 450 121
October____| 2,061 [ 1,604 | 854 | 751 456 58 059 | 34| 447 130
November_| 2,063 1 1,604 | 869 | 735 ' 459 67 9721 706 | 464 148
December.| 2,083 |1 1,632 | 89| 742 452 91 919 | 724 | 453 86
1929—January..._| 2,065 I 1,613 887 1 726 452 71 |91 717|437 ) 99
February... 2, 006 || 1,641 911 | 731 | 455 96 907 | 6921 451 40
March_~ 1,676 | 950 | 726 { 40| 121 i1 908 | 692] 436 25
April__ l 1,606 | 905 701l 440 46 | ihoge0 ! 701y 434 20
| ! i | 0
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BANKERS’ BALANCES

[Monthly averages of weekly flgures for reporting member banks in
leading cities. In millions of dollars

ACCEPTANCES AND COMMERCIAL PAPER

[In millions of dollars]

) Due to banks | ] s R
| i Banketrst ac{ggpt:}nces Commetrma} ‘pay;er out-
] or leadi outstanding standing
Month Total i New York City| 0 th‘(’figf:;dmg End of month I ' &
i !
i
1693 \ 192¢ ’ 1827 1 1928 1929 1927 1928
|
January.-......_..__. 2,347 ¢ i January.o.ooo oo : 774 1,058 l 1,279 551 577 1
February.. : 2,216 . February ! 85 1,006 1 1,228 577 567 |
March: 2,208 : Mareh. . 0% . 1,085} 1,205 606 570
April 2,154 ¢ April 811 1,071 .. . 539 571
May 2,044 May 7750 1,041 Lol 532 541 |
June ... 1, 664 June._ 751 0 1,026 |________ 579 503
July. .. 1,474 Julv___ 741 . 978 .. 569 483
Avgust_ .. ..o.o._ 1, 900 August_. ! 782 ! 952 1___. 591 458
September_..._._.._ 2,014 September._ | 864 | 1,004 |____ 600 430
October ... 2,081 " Qctober_ ... | 975 1 1,123 ... 611 427
November_________ 2,059 November. -] L0289 1,200 ... 603 421
December......_.. 2,055 i December_......._.. POL08L G L8 585 383

1 Figures collected and compiled by American Acceptance Council.
? Paper maturing within 7 months. Figures reported by abcut
dealers to the Federal Reserve Bank of New York.

BROKERS’ LOANS
BROKERS' BORROWINGS ON COLLATERAL, IN NEW YORK CITY, REPORTED BY THE NEW YORK STOCK EXCHANGE
[Net borrowings on demand and on time. In millions of dollars]

: ;
: Total ; From New York banks From private banks, brokers,
< : and trust companies foreign banking agencies, etc.
n

1927 1926 ‘ 1927 | 1928 1929 1926 1927 1928 1429

3,139 3,043 2,670 3,805 5, 664 470 E 469 615 1,071

3,256 3,080 2,757 3,737 5,619 455 499

3,290 2, 553 2,790 3,947 5,713 447 ! 500

3,341 2, 468 2, 865 4,246 5, 580 367 ! 476 -

3,438 2302 | 2,968 4668 |..oen .. 3751 490 1

3, 569 2, 509 3,065 4,169 |._____.__ 417 ‘ 504

3, 642 2, 583 3,145 4,150 i 415 | 497

3,674 2, 698 3,170 4,260 444 I 504

3,915 2,745 3,340 4,647 474 576

3,946 2, 668 3,363 4,994 444 | 583

4,092 2,636 3,519 5,412 493 573

4,433 2,804 3,812 5,401 439 1 621

1 Call loans, $6,204,000,000; time loans, $571,000,000.

LOANS TO BROKERS AND DEALERS IN SECURITIES MADE BY REPORTING MEMBER
[In millions of dollars. Monthly data are averages of weekly figures)

BANKS IN NEW YORK CITY

Total For banks For others
1 R | i -
Month or date Total i In Né%?y¥°rk %gfﬁdgﬁ;? .
1925 1927 1928 1929 ] X 1928 1929
1928 1929 || 1928 1929 1928 1929
Month: i ‘l
JanuUary - - ooooliaeao 3,126 | 2,778 | 3,802 2,812 1,342 1,173 1,470 1, 801 990
February 3,119 2,733 | 3,784 2, 667 1,167 | 1,082 1, 500 1,817 1,117
March. 2,800 | 2,816 | 3,761 2,514 1,064 | 1,071 1,450 1,729 1,247
April . 2,467 | 2,866 | 4,062 , 809 1,193 | 934 1,252
MAY e 2,452 | 2,033 | 4.414 |. 2, 900 1,272 oo 1,514
June... 2,517 | 3,115 | 4,360 |- 2,616 | 1,048 |_. R 1,744
July___.. 2,607\ 3,006 [ 4,232 . 2,472 929 ' . 1, 760
August..... 2,720 | 3,181 4,239 |. 2,357 835 1 ... 1,881
September. 2,783 | 3,261 4,417 2,494 887 I____.. .. 1,924
October_. . 2, 698 3,392 4,701 2, 653 933 | 2, 048
November. 2,615 | 3,441 5,102 1. 2,854 1,105 L. 2, 248
December_ ... to2,698 | 8,621 5,193 | 2,874 L4 2,319
|
I 3,816 2,764 1,267 1,091 1,052
3,83 2,725 1,171 1,116 1,110
bo3,819 2, 683 1,152 | 1,097 1,136
3,723 2, 589 1,004 | 1,023 1, 140
3,722 2,573 1,149 1,000 1,149
3, 696 2,480 L019 | 1,117 1,215
3,746 2, 536 1,090 | 1,004 1,210
L 3,779 2,404 CL027 1,001 1,285
I 3,825 2,548 | 2,751 |1 1,121 1,071 1,278
3,979 2,765 | 2,673 || 1,265 1,021 1,215
L3004 2,793 2,546 [ 1,144 915 1,201
| 4,129 2,867 | 2,339 1 1,164 877 1,263
o414 2,814 | 2,576 I 1,200 9241 1,614 1,652 1,331 2,916

3 Call loans, $5,064,000,000; time loans, $413,000,000.
s Dates for 1929; 1928 dates are two days later for January and February
and one for March and April.

1 Weekly reporting member banks in New York City. .
2 Member and nonmember banks outside New York City (domestic
banks only); includes unknown amount for customers of these banks,
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COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES
WHOLESALE PRICES, BY COMMODITY GROUPS!
[1926 =100]
, Hides Metals i Nonagri-
Month Allcom-|| Farm Foods and Textile | Fueland| and | Building c(;ﬁe;nni& fgr(g]i:g-. | Miscel- || cultural
b modities || products leather | products | lighting | metal |materials s |ing goods | laneous || commod-
products products g ggoods) ities
i
1928—January._.... 96.3 106.1 98.5 121.0 96.7 80.8 98.1 90.8 96.3 98.6 89.0 93.7
February.._. 06.4 104. 5 98.7 124.1 96.6 81.2 98.3 91.0 95.8 98.4 | 87.3 94.2
96.0 103. 5 98.0 124.0 96.5 80.8 98.4 9.0 95.6 08.3 86.8 94.0
97.4 107.6 99.5 126.7 96. 5 80.8 98.4 92,5 95.8 97.9 84.9 94.7
98.6 109. 8 10L.2 126.3 96. 6 81.8 98.6 93.5 95.3 97.8 85.1 95.6
97.6 J‘ 106.7 100. 3 123.7 96.3 82.1 98.7 93.9 94.9 97.0 82.2 95.2
98.3 Il 107.1 102.3 124, 2 96.8 82.8 98.6 0.4 94,5 96.9 80.8 95.9
98.9 107.0 104.1 121.0 96. 3 84.6 100. 4 94.6 94,7 97.2 79.3 96.7
Septerber. _. 100.1 108.8 106.9 120.7 95.6 85.1 100. 5 04.7 95.1 97.2 79.7 97.8
October....._ 97.8 103. 5 102.3 117.5 96.1 84.9 101.0 95.0 95.6 96.5 ' 80.3 | 96. 4
November... 96.7 101.6 100. 1 115.5 96.1 84.4 1017 96.0 96.0 96.4 80.0 | 95.4
December.. .. 66.7 103. 6 98.0 115.7 96. 1 83.5 102. 9 96. 8 96,1 96.4 ¢ 80.1: 94.8
1929—January._.___ 97.2 105.9 98.8 113.6 96. 4 82.5 103. 6 96. 6 95.9 96. 6 80.5 94.9
February_... 96.7 105. 4 98.1 109.0 96. 1 81.3 104.4 97.5 96. 1 96.6 80. 4 94.3
Mareh....... 97.5 107.1 98.1 108.3 96.1 80.6 106. 4 97.8 95.8 | 6.5 | 80.0 94.9
t Index of Bureau of Labor Statistics,
PRICES OF FARM PRODUCTS AT THE FARM ! SECURITY PRICES
[Angust, 1606-July, 1914=100] Common stocks ! (1926=100)
- ABonds:
: . Dairy Month or week 407 339 35 verage
| 30 com- F;‘rl;ﬂt Mest | _80d Cg:]té)n Un- stocks || indus- | 33rails | public 4%r;§:u%g
Month | mod- || Grains| C. imals| PoUItrs | classi- combined|| trials utilities
! ities ge- animals) to 7| cotton- | Zply
: tables ots seed
1927—December-.. 133.1 135.5 126. 8 127.2 09. 25
S 1928—January..._. 134. 4 137.4 125.3 129. 5 99. 35
M dmelomdomy o)y
i grch__ 137.9 141, A 134 A
February.. 138 13| g3 139 i) 14 4 April.. 1459 1495| 1307 1425 99,18
140 144 179 142 134 154 85 152.1 154.9 133.2 155.3 98.79
143 160 181 151 134 166 85 145. 3 148.2 126.7 1481 97.38
145 152 168 150 132 162 87 144.2 147.8 124.6 145.3 96. 56
14‘5 145 156 1:57 132 170 88 - 148.3 152. 6 126.5 147.9 95. 82
139 120 137 162 136 153 87 September. . 156. 1 161. 6 129.7 1556.2 96. 47
111 117 127 174 145 142 85 October..... 159. 1 166. 2 128.2 154.5 96. 58
137 116 114 160 150 147 83 November.. 169.2 177.1 183.7 165. 5 96. 90
November. 134 110| 109 150 | 135| 146 86 192%%?353“"' 1290 B9y ey 1Al g
December..: 134 112 108 143 159 148 90 February 156 8 102, 4 149.3 203 1 05. 60
1029 March_ 189. 4 196.1 140. 8 204.4 94. 82
Tanuary.... 183 ns| 1g| 16, 19| us 92 | woer il oo 186.6) 1834 1834 2A0L4) 948
February... 1361 123 111 150 148 49 91 e G e 19611 1930 138.0 199.8 o4 22
Mareh. -_._ 140 1 124 112 160 14 155 90 apr. " o : - &
April 138 | 120 110 164 138 1592 88 Apr. 184. 4 191.1 137.8 198.1 4. 26
T o5 - : - Apr. 187.3 & 194. 6 137.7 201.1 94.77
- Apr. 188.6 | 194.9 139.5 206. 4 95. 08
1 Index numbers of Department of Agriculture. ‘
1 Index of common-stock market values (revised series) computed by
FOREIGN CAPITAL ISSUES Standard Statistics Co. from closing prices on Thursday.
(o millions of dollars} DOMESTIC CAPITAL ISSUES
January-March [In millions of dollars)
I\/Il%g%h, January-March
1929 1928 March,
Class of issue 1929
- X 1929 1928
Gov-| Cor- | Gov- | Cor- | Gov- | Cor- Class of issue
ern- | po- | ern- | po- | ern- | po-
ment | rate | ment | rate | ment | rate Re- Re- Re-
New | fund-| New | fund-| New | fund-
| ing ing ing
i 52.2 | 188.9 | 297.7 | 115.2
45.7 1 186.9 | 222.7 | 104.4 Total ..o 759.5;  59.9:2,463.1] 325, 8;1, 404.3| 731.3
23.6 | 14.6]103.5} 76.0 g
Corporate issues........... 661,81 58.3(2,227.3 321.21,041.3| 708.0
.3 30.4| 13.3| 169 Bonds and notes— |
20.4 2.2 98.3 2.5 Long term.__.____ 222.9; 50.8] 625.2; 185.0, 628.5 542.6
Short term 7. 5 8.0 53.5| 29.8
5.8 b 1 U Stocks...-... 128,21 359.3! 135.6
Miscellaneous. 133.9 6.5 9.0 | Farm-loan issues. ... __| ..l ___|oceo.o 5.6 _.___.
Refunding issues 2.0 75.0| 10.7 } Municipal issues.c........ 4.6| 357.4 5.3
Total Government and | =~ | =~ = Total new and re- ~ =
corporate______.__._._ 166.9 241.1 412.9 funding.......... 819.5 2,788.9 2,117. 6

47441—29——3
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PRODUCTION, EMPLOYMENT, AND TRADE

[Index numbers of the Federal Reserve Board]

| .
Produc- Building contracts Wholesale dis- | Department- | Department-
Indus- | tion of | Produe- F Fact awarded 1 Freight| tribution! store sales t store stocks t
trial | manu- | tion of e;lct]or ¥ racory car
produc-| fac- | miner- mp Oty - 531%; i load- i
Year and month | tion? | tures! | als? en Unad- | Ad- | ings! | Unad-, Ad- |Unad-; Ad- | Unad-| Ad-
justed i justed justed | justed | justed i justed | justed | justed
! i
Mo. av, 1923-1925=100 | Mo. av. 1919=100 Monthly averages 1923-1925=100
T H
ANNUAL INDEX !
83 | 84 77 100 100 78 -
87 87 89 103 124 04 | ...
67 67 70 82 84 87 -
85 87 74 90 89 88 |l
101 101 105 104 113 98 | ...
95 94 96 95 104 99 I__.
104 105 99 95 107 103 :._.
108 108 108 96 109 106 ...
106 106 107 92 105 107 -
110 111 106 60 104 108 ...
|
|
106 106 104 94 103 75 i 98 103 93 102 86 | 98 90 102
105 106 99 96 109 76 | 104 103 95 102 80 ; 103 96 101
105 106 95 96 110 120 | 107 99 105 100 95 | 103 105 102
103 104 99 96 107 138 113 104 97 100 196 102 106 102
103 103 104 95 107 124 113 104 93 99 100 101 103 101
102 102 101 94 105 137 128 101 95 100 99 101 98 101
104 104 104 93 102 133 128 101 97 102 75 100 94 101
P, 103 102 107 94 105 149 136 105 112 102 78 101 98 102
September__..coceean 102 104 82 95 104 138 135 102 117 102 94 102 107 103
October.coeceannaan 105 108 90 97 111 129 125 100 123 106 130 111 112 101
November. .._.ooo-o- 107 109 94 97 112 116 127 105 102 102 114 104 115 |- 102
December_._._...._ 109 11 93 97 112 129 145 106 92 98 178 106 97 103
1926
107 109 92 96 107 111 143 102 95 104 88 105 93 105
107 109 95 97 112 106 145 104 96 103 81 104 98 104
108 108 104 97 113 146 129 104 106 101 101 101 107 104
108 108 107 96 110 139 120 107 96 99 103 103 107 103
107 107 104 96 109 134 123 107 95 101 107 108 104 102
108 109 106 95 109 133 121 109 95 100 101 103 98 “101
108 108 107 93 104 126 124 108 95 100 79 105 93 100
111 111 109 94 108 148 133 108 111 101 83 107 97 101
112 112 110 96 108 137 134 109 118 103 101 109 107 102
111 11 114 96 112 126 122 109 1i1 123 109 114 *104
108 107 118 95 109 119 130 109 101 101 121 106 117 103
108 104 119 94 108 131 142 107 87 98 184 110 96 1062
107 105 116 92 102 94 120 [ 105 88 95 9 106 | *03 104
109 107 118 94 109 96 131 109 91 97 81 107] *8 103
112 110 118 94 110 151 134 108 102 98 100 105 *107 103
109 109 108 93 108 147 127 108 92 95 1 105 107 *103
111 112 108 93 108 135 122 106 91 97 102 103 *104 *102
109 109 105 92 106 154 141 104 91 96 102 103 *98 *101
106 108 99 91 101 130 128 101 91 75 4 104 5 *162
107 107 106 91 104 135 121 104 112 102 89 : 111 98 102
105 106 103 92 104 127 125 104 113 98 100 108 *108 *104
October 103 103 105 92 105 137 133 101 108 94 119 106 114 104
November 99 99 101 90 101 114 125 97 97 97 122 107 117 *104
December 100 99 102 89 102 116 126 95 85 95 186 111 96 | *103
January._..... . 105 106 103 88 98 104 133 100 88 96 88 104 93 105
February..... - 109 110 102 89 104 113 153 102 93 99 86 105 99 104
- 109 110 103 90 105 144 128 102 100 96 103 104 106 103
- 109 110 105 8% 103 157 135 104 88 92 102 103 107 103
- 109 110 105 89 104 163 148 105 93 9 108 103 104 102
- 109 111 101 80 104 158 145 102 89 92 104 105 97 100
- 110 111 100 838 100 142 139 102 90 94 78 107 94 101
- 112 113 105 90 104 126 113 104 110 101 85 105 98 102
. 114 115 107 91 105 143 140 106 111 107 119 105 101
- 114 114 114 92 109 145 141 106 112 97 124 105 114 103
- 112 112 113 92 106 115 126 104 99 99 122 106 117 103
113 114 112 01 107 105 116 103 84 95 *189 116 95 101
*117 *117 117 91 103 *100 128 104 93 101 91 *105 91 | 102
117 117 120 93 110 88 119 107 90 96 85 *110 *97 *102
2118 2120 2106 94 113 118 104 103 2101 296 110 112 103 100

. 1 Asrevised in February, 1920; see BULLETIN for March. The indexes of production and car loadings are adjusted to allow for seasonal vari-
a%lon; the indexes of building contracts, wholesale distribution, and department-store sales and stocks are shown both with and without seasonal
adjustments.

3 Preliminary. . . * Revised.
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INDUSTRIAL PRODUCTION

INDEX OF INDUSTRIAL PRODUCTION sl . . PR CEnD
PRODUCTION OF
[Index numbers, adjusted for seasonal variations. As revised in Febru- MANUFACTURES AND MINERALS
ary, 1929; see BULLETIN for March. 1923-1925 average=100]
120 oy % 120
Month 1023 | 1924 | 1925 | 1926 | 1927 | 1928 | 1929 Manu\factures 'ad &
_ - N J H 1
4 S'}f’\ W, VAR
100 | 1061 107 | 107 | 105 | *117 v SAA f* AN S
102 | 105] 107 | 109 | 109 | 117| 4018 JV 1 v\ LY 100
101 | 105 108 112] 109 [ 119 A Y
95| 103 | 108 | 109 | 109 | 1118 Vi
891 103 | 107 | 111| 109 |_.__._ v [ Minerals
85| 102 | 108 | 100! 109 |-
84| 104 | 108 106! 110 |- !
89| 103 111 107 M2 |- 80 : 80
041 1021 112 105 | 114 |-
95| 105 | 111| 103 | 114 |
97| 107 1081 69| 112
101 | 109 | 106 | 100 | 113 |.._._. ,
95] 104 | 108 ] 106| 1101 _____ 60 ! 60
1925 1926 1927 1928 1929

INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS

I i
All || Iron Paper Leather | Cement,} Non- | Petro- Tobacco
manu- || and Textiles! rlz)?i?l%ts and |Lumber rcﬁ)lll)tl(l)es and | brick, | ferrous | leum Rglr)et;et manu-
factures || steel P printing shoes |and glass| metals | refining factures
i i
106 107 107 103 115 92 93 89 114 100 135 124 119
110 113 108 110 116 93 101 103 117 108 139 135 120
110 114 107 105 118 94 111 102 112 108 141 134 120
110 122 101 98 118 95 108 97 111 109 147 134 120
110 116 107 26 121 93 107 96 116 111 150 133 120
111 115 108 93 118 91 117 108 123 115 153 143 125
111 124 100 89 117 94 119 112 119 113 156 149 125
113 121 107 90 117 87 - 133 112 126 117 160 151 129
115 128 107 95 118 82 139 110 130 117 162 169 128
114 126 112 98 116 81 122 103 122 121 160 167 126
112 120 113 102 115 85 94 97 122 126 169 155 124
114 123 111 104 114 87 103 92 130 128 159 143 127
*117 117 118 103 *122 89 154 95 134 124 159 147 131
February... *117 ’ 126 | 113 10 122 78 *155 *q7 123 *123 161 152 129
Mareh oo e ! 1120 i 132 | 116 96 1123 189 163 97 122 127 160 151 126
INDEX COF PRODUCTION OF MINERALS, BY PRODUCTS
Al min- || Bitumi- |Anthracite] Crude Iron ore ; N
erals nous coal coal | pefroleum | shipments| CoPper Zine Lead Silver
103 92 89 121 102 105 103 93
102 92 88 119 104 107 109 83
103 95 80 121 102 112 109 94
105 91 107 120 103 113 100 89
105 93 112 120 110 113 101 85
101 91 76 118 1190 117 100 93
100 93 67 119 113 117 97 76
105 91 94 123 116 120 107 87
107 94 95 124 123 114 115 79
114 99 119 127 128 110 108 79
November.._ 113 99 113 127 131 111 111 93
December... oo on e 112 96 98 132 | 133 108 112 103
1929
1920—JanUELY ceooc o aem i e 117 ] 103 110 138 129 100 111 *91
February 120 | 109 110 136 106 99 *91
Marceh_ el 1106 } 88 75 135 112 96 85
*Revised. 1 Preliminary.

NoTE,~These tables contain, for certain months, index numbers of industrial production, together with group indexes for important com-
ponents. The combined index of industrial produection is computed from figures for 60 statistical series, 52 of manufactures, and 8 of minerals.
Adjustments have been made in the different industries for the varying number of working days in each month and for customary seasonal varia-
tions, and the individual products and irdustries have been weighted in accordance with their relative importance. 'The sources of data and meth-
ods of construction were described in the BULLETIN for February and March, 1927. Revisions of figures from 1923 to 1928 were published in the
BULLETN for March, 1929, pp. 192-194; corrected annual fizures for certain group components are given above.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



326

FEDERAL RESERVE BULLETIN May, 1929
PRODUCTION OF MANUFACTURES, BY INDIVIDUAL LINES!
March, {February, March, March, {February,| March,
1929 1929 1928 ; 1929 1929 1928
Iron and steel: i Leather and products:
Pigiron. v 116 114 102 Leather, tanning—
Steel ingots. 134 *127 115 1 Sole leather?. _____.__________ 53 92 95
Textiles: | Upper leather—
Cotton consumption.............._. 117 115 103 | Cattl 373 *or 71
Wool— Calf and kip. - 384 *73 101
Consumption..... . ococeoo... 100 101 92 | Goat and kid - 3112 *120 124
Machinery activity 3 - 92 93 82 | Boots and shoes. .. 3103 *103 105
Carpet and rug loom activity ?. 94 *91 93 !| Stone, clay, and glass: o 115 .
— H PR 10
Deliveries ... eeemeecmaenens 152 135 1521 Face brick 17 106 100
Loom activity 2_ ... ... 128 126 124 Plate glass 148 140- 130
Food products: . i Nonferrous metals:
Slaughtering and meat packing— i Copper. 140 *132 103
H. 86 104 117 Lead 96 *100 109
90 87 91 ! ZinC......_.... 112 106 112
97 87 93 | Tin$ 128 134 118
105 106 102 || Chemicals and allied products:
Flour....... 104 104 104 | Petroleum refining—
Sugar meltings. ..o . ._.__.__. 111 108 99 Gasoline 3. __ 187 188 159
Paper and printing: : Kerosene... - 94 97 98
Wood pulp and paper— i Fuel oil 2__ - 136 138 124
Newsprint . oo eeaeaes 89 9 Lubricating oil % ___._._..._.... 123 116 121
Book paper.._.. 125 128 © Coke production—
Fine paper....._. 114 117 By-product. ... 42 139 125
‘Wrapping paper-. 104 109 Beehive. .. ..o 42 36 34
Paperboard.. . __..__________.. *135 119 ;{ Rubber tires and tubes
Wood pulp, mechanical _______|.._..._._. 103 90 Tires, poeumatie ... ... 156 | 137 137
‘Wood pulp, chemical. 113 108 Inner tubes oo e e 118 | 116 110
Paper boxes. - oceueaeeccccacarans 148 127 {| Tobacco produets: i
Newsprint consumption_........... 137 128 L0377 93 95 92
Lumber: Cigarettes. . ..o cceeoeoeeoo .- 153 1 159 143
Lumber, eut - oo eeeaans 190 78 93 Manufactured tobacco and spufi__. 81 89 92
Flooring. oo oo 77 78 106 ' - :
Transportation equipment: :
Automobiles_ ... ... 163 *155 11| i
Locomatives. _ . . . 17 34 :
Shipbuilding. « o e faeaa 45 l
t As revised in February, 1929; see BULLETIN for March, 3 Without seasonal adjustment. 3 Preliminary. * Revised.
FACTORY EMPLOYMENT AND PAY ROLLS
{Index numbers without seasonal adjustment, Monthly average, 1919=1060]
Metals and !
Textiles and products i
A} . R -
products I&g‘ Rail- Paper | Foods |Leather; Stone, | To- 0113:11;1
Total and | road | Auto- | and and and | clay, | bacco ;n a
Tron prod- vehi- | mobiles| priut- | prod- | prod- and prod- prod-
Group Group |Fabrics ucts | cles ing uets | ucts | glass | uets | N
steel | uets
i I
|
Employment: 1
1428—Mareh.___ 89.9 84.3 84.0 92.9 93.6 92,0 86.0 71.3 ] 130.2 | 1:07.0 84,4 84.1 185.7 ¢ 77.9 76.9
pril. .| 89.3 84.6 84.2 90.0 91.0 88.7 7.0 72.0 | 133.6 | 105.9 82.8 79.8 | 109.1 76.0 76.7
May. -{ 8%.5 85.3 84.9 87.8 §38.9 86.3 870 72.5 | 141.2 | 106.3 83.0 77.7 1 113.8 76.8 74.5
June_. - 89.6 85.5 85.0 87.4 88.6 85.9 87.7 72.7 | 1411 106.1 84,2 77.6 | 114.9 776 75. 1
July.. -| 88.5 84.7 84.6 84. 86. 2 82.2 86 7 7171 140 106.1 84.4 81.2 | 112.8 73.4 73.9
August__..| 90.0 86.0 86.0 85.3 86.3 84.1 89.1 716 | 149.9} 106.3 83.9 82.9 115.7 79.0 73.9
September.| 901.2 87.2 87.2 86.8 87.0 86.6 89.6 7.2 | 1542 106.7 86.8 83.1 114.6 80.6 77.0
October.._.| 92.0 88.2 88.2 89.4 g0.8 87.6 89.5 70.6 | 152.1} 1081 88 7 81.8 | 112.1 82.6 78.4
November.| 61.6 89.2 89.1 90.2 92.9 86.8 89.7 70.5{ 138.4 4 100.5 88.3 77.1 | 109.3 82.4 79.1
December..| 91.3 89.4 89.4 90.6 93.8 86.4 87.4 70.4 1 136.6 | 109.5 88.5 76.6 | 106.2 79.8 79.0
1929—January....;, 9.0 90.1 90.3 90.0 93.2 85.9 85.1 69.6 { 150.4 | 108.3 85.8 79.4 99.3 70.2 79.0
February..; 93.0 92.4 92.6 91.8 94.0 88.9 85.2 70.7 1 164.5| 100.2 85.9 81.3 98. 6 76.7 81.6
March.___| 93.8 91.0 94.3 92.7 93.8 91.3 85.9 7.4 166.6 | 108.9 84.9 80.2 | 10L7 76.8 £0.8
Pay rolls:
1928—March 3 93.9 93.3 | 101.9 | 100.3 3 98.1 80.4 | 168.9 | 147.7 i 100.4 7.5 | 1287 79. 4 110.2
April 5 92.9 92.2 04.7 95.5 3 08.3 81.2| 171.8 | 146.7 96.5 75.3 1 134.6 73.8 108.8
May. 3 95.1 94.3 93.4 95.3 . 98.8 80.7 | 178.8 | 146.7 99.0 72.7 { 140.9 71.3 106.6
June. .. 3 94.5 93.7 93.5 94.2 A 99.9 81.3 | 169.5 | 146.7 | 101.3 76.83 { 141.3 82.5 106.1
July 100. 00.0 89.3 88.7 90.2 3 06.4 76.5| 166.0 | 144.6 | 101.4 82.6 | 136.1 78.1 103.4
August____ . 94,1 93.3 91.7 91.4 3 100.3 77.0 | 184.9 | 144.5| 100.1 88.0 | 143.3 81.8 104.0
September. . 94.3 93.5 94 4 93.3 3 102.6 75.7 | 185.8 | 146.8 | 103.4 87.2 | 139.6 85.4 105.7
October.... . 99.6 98.7 | 100.5| 100.5| 100.6] 105.5 80.2 | 193.3 | 149.6 | 105.6 84.0 | 140.8 87.6 112.3
November.| 105.9 99.2 08.4 97. 100.7 94.31 104.2 79.7 | 165.0 | 140.6 | 104.3 70.2 | 135.4 86.5 1.5
December..| 106.6 99.9 99.0 1 1010} 104.3 96.9 | 100.7 79.6 | 161.9| 153.0 | 105.5 76.2 | 1317 86.7 111.2
1920—January....! 103.0 98. 2 7.9 97.2 99. 5 94,2 92.3 73.57 165.0| 150.1 | 101.3 78.9 | 116.6 70.6 109. 6
February._i 110.5 104.9 41 103.3{ 104.1 02.3 95.0 80.9 | 2123 | 152.2 101.8 82.7 | 118.4 76.1 115.2
March._._.| 112.9 108.2 | 107.9 ] 105.9 | 105.3 ! 06. 8 97.2 84.3 | 213.6 | 155.5 | 100.9 80.0 | 1246 8.0 114.1
1 i

NoTE.—This table contains for certain montbs general index numbers of employment and pay rolls, together with group indexes for important
industrial components. The general index is a weighted average of relatives for 34 individual industries. The method of construction was described
.0 detail and indexes for the above groups since January, 1919, were published in the BULLETIN for May, 1925, See also p. 668 of BULLETIN for Sep-

tember, 1925, for certain revisions.
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BUILDING
BUILDING CONTRACTS AWARDED
[Index numbers based on value of contracts. Monthly average, PERCENT PER CENT
1923-1925=100] 200/ 200
[
i ‘Without seasonal With seasonal adjust-
. adjustment ment 1
Month .
w i 150 A VA 150
1927 ; 1928 | 1929 | 1926 ! 1927 | 1928 | 1929
!
94+ 104 100 1431 120| 133 128
96 | 113 88| 145} 131 | 153 119 0
151 | 144] 118] 120| 134 | 128| 104 | 100 U Y 100
147 157 | 156 1200 127 135 135
135 ] 163 |.-.-.. 1231 122 | 148 |...._.
154 158 Voo, 121 141 145 | .
130 132 ...... 124 128 139 1.
135 126 |ooeans 133 121 113 1. .
127 | 143 (000 134 | 125 | 140|000 50 50
}il’»z }‘ig ------ gg igig‘) ié(li ------ BUILDING CONTRACTS AWARDED
16| 105 |T20000 2! o126 116 100000 o With Secsopol Adjustment
: = Without Adjustment
128 | 135 |...... S, S e PO, ! L ~10
! ! ' ! ! 1925 1326 1927 1928 1929
1 Asrevised in February; see BULLETIN for March.
BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS
{Value of contracts in thousands of dolars)
E Federal Reserve District
Month I Total N Phil Cl ich. M K i
ew ila- eve- Rich- : ; inne- ansas
| Boston York delphia land mond Atlanta | Chicago | St. Louis apolis City ‘\ Dalias
502, 567 39,604 [ 155,154 46, 317 66, 821 42, 061 29,826 | 108,003 40, 626 8,339 33,174 22,463
643, 137 42,957 | 154,369 60, 982 70, 184 66, 591 24,371 | 128,643 43,818 10, 249 20, 658 20,315
668, 097 , 097 687 49,743 63,813 39, 421 32,497 | 139,784 36, 360 13,178 20, 199 28, 318
650, 466 38,519 | 178,448 48, 698 69, 605 46, 227 28,600 | 128,607 44, 225 11, 042 28, 070 , 426
583, 432 34,456 | 139,821 41,259 56, 103 32,884 31,996 | 140,689 50, 557 11, 088 23, 807 20,771
516,970 36,370 | 129,524 33,967 50, 408 30, 172 28,548 | 108,306 40, 706 12,944 26,177 19, 847
587,674 69,018 | 156, 6588 45,634 67,748 39, 843 25, 989 99, 176 33,241 9,213 22, 611 17,715
597, 104 39,521 | 189,696 46, 098 57,118 40, 329 36,097 [ 110,795 32,409 12, 645 15, 699 16, 697
November...__.__. 471,482 ,154 | 136,525 28,017 6, 684 33,621 18, 550 ), 27,302 7,806 13,908 20, 397
December___._._.__ 432, 756 26,405 | 140, 159 32,082 31, 755 29,973 23, 362 76,924 31,378 5, 8 16, 511 18, 323
1020 i
January . ......._. 409, 968 26,556 ) 104, 447 26, 306 54, 680 28,748 25,145 77,439 25,479 7, 466 15, 668 | 17, 435
February._ 361, 274 25,352 76, 064 32, 369 36, 360 34,252 22,363 69, 845 23,372 4, 757 12,874 | 23, 665
Marcho ... 484, 848 30,044 | 113,466 35,399 47,078 32.979 25, 398 107, 289 38,795 8,343 , 854 | 23, 204

BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING
[Value of contracts in thousands of dollars]

Publl‘ic
Resi- | Indus- | Com- | WOTSS | Educa- | All
Month dential | triat | mercial | 289 |tional | other
public
utilities
238,085 | 34,881 | 57,605 | 59,080 | 18,651 | 55,130
275,192 | 48,804 | 73,075 | 110,338 | 33,881 | 51,277
276,586 | 85,003 [ 82,758 | 117,401 | 32,885 | 48,413
288,826 | 37,146 | 91,200 | 150,223 | 47,851 | 52,851
258,084 | 63,537 | 93,942 | 130,852 | 46,135 | 57,917

200, 226
178,323

138, 069

.| 129,486

197,172

62,269 | 67,330
38,665 | 68,309
38,248 | 66,773
63,109 | 100,378
56,092 | 68, 265
55,837 | 75,584

80,194

66, 522
57, 593
71, 508

31,293
30, 023
25,370

17,748
22,577
37,525

24, 145
27, 261
47,221

BUILDING PERMITS ISSUED, BY FEDERAL RESERVE
DISTRICTS

[Value of permits in thousands of dollars]

Federal reserve district Igglc’ﬁ?e%' Bg%é%h’ Fell)éggty, M{‘“Ch’
United States oo .ocomceno.. 168 | 352,627 | 219,240 325,155
Boston. ool 14 12,572 11,031 8,783
New York_......_. 22 | 188,517 | 113,382 130, 953
Philadelphia. 14 14,808 , 672 14,857
Cleveland.... 12 16,104 12, 586 20,457

. 15 13,013 9, 437 13,894
Atlanta.._ ... .. 15 7,585 6, 537 9, 365
Chicago.. 19 44,279 19, 801 63, 350
8t. Louds oeo o ooiiio. 5 5, 952 4,426 7,693
Minneapolis 9 2, 545 1,494 3,349
Kansas City 14 9,154 4,895 7,565
Dallas_ o _.oo.ooo.. 9 7,371 5, 595 14,395
San Francisco. 20 30,729 21,385 30,495

Nore.—Figures for building contracts awarded are for 37 States east of the Rocky Mountains, as reported by the F. W, Dodge Corporation.
Adjusted indexes by months back to 1910 were published in the BULLETIN for August, 1927, p. 563,
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TRADE AND DISTRIBUTION
FREIGHT-CAR LOADINGS, BY LINES
[Index numbers, adjusted for seasonal variations. 1923-1925=100]
] PER CENT PER CENT
| I\ger- 125 125
Grain ! caan.
and Live- | Forest ldésel Misceli
Month Total || grain | < .- Coal | prod- | “5ny" lS\C‘E angous s
prod- Luets | miscel- . P2\ PR A N
ous !
100 —¥ 100
— ToialV
102 107 101 98 89 106
102 115 96 95 89 107
104 108 89 99 87 108
105 102 88 100 i 90 110
102 89 86 92 89 107
102 109 80 89 ! 90 109 75 75
104 102 81 96 91 109
September..._ 106 109 93 100 90 111
October_._.._ 106 107 91 102 a1 111
November..__ 104 108 82 105 92 107 RAILROAD FREIGHT CAR LOADINGS
December.... 103 105 85 102 91 108
1920—January..._._ 104 99 82 108 90 109
February..._. 107 106 82 118 80 109 50 . el 50
Mareh........ 103 ) 108 81 8 87 1 1925 1926 1927 1928 1929

As revised in February, 1929,

See BULLETIN for March.

INDEX OF WHOLESALE DISTRIBUTION—EIGHT LINES OF TRADE

[As revised in February, 1929; see BULLETIN for March. Monthly average, 1923-1925=100)

Sales with seasonal adjustmment Sales without seasonal adjustment
Month
1923 | 1924 | 1925 | 1926 | 1927 | 1928 | 1920 || 1923 | 1924 | 1925 | 1926 | 1927
January. —e-e- 101 | 103§ 102 | 104 95 96 | 101 921 95 93 95 88
February. - 89| 102| 102, 103 97 99 96 92 95 95 96 91
March 103 94 | 100 | 101 98 96 | 196 108 98 | 105 | 106 | 102
April e} 100 98 | 100 99 95 92 [Loo... 97 g5 97 96 92
1Y .32 103 95 99| 101 97| 99 (... 98| 9 03 95 91
June. 102 90 | 100 | 100 96 02 el 97 86 95 95 91
Y e cececm e mremmme—mma—eacme— 09 95| 102 | 100 96 94 ... 94 90 97 95 91
August -] 102 951 102 101 | 102 101 i ... 112 104 | 112 111} 112
September. -- 98 | 1001 102 | 103' 98 96 |_ooooo 13 115 | 117 118 13\
QOctober._.. c——— 102 | 100 108 96 94 07 foeeeen 118 | 116 | 123 ; 111} 108
November_ . ... e anecceccmeccmceracm s 100 091 102 | 101 97 99 ... 100 99 102 | 101 97 ¢
December. - 93 | 102 98 98 95 95 {oemee- 83 91 92 87 85
ADNUAL BVEIAZe. oo o eaeeeiemcreeerom e mem s leanaee e cceet e en e csec|mece e 100 98 102 | 10t 97
1 Preliminary.
SALES IN INDIVIDUAL LINES OF WHOLESALE TRADE
{Index numbers. Monthly average, 1923-1925=100]
With seasonal adjustment i Without seasonal adjustment
! |
Month Men’s| Boots { Men’s| Boots {
Gro- Dry S Hard- Fur- | Gro- Dry s Hard- i Far-
ceries | Me818| 50035 cli%tél s?:lz)gs “ware | DTU8S [ piture !’ cories | Me81S| goods "]i‘:;’é‘ 5?11(1)(615 ware | PTUBS niture
1028 | !
JANUArY .o ceaccccaccenn 93 108 89 99 115 92 108 89 |i 85 106 85 76 94 82 108 78
February. . 98 113 88 99 110 93 110 96 |i 85 108 89 128 87 82 10 96
March.... 97 109 83 94 96 91 110 95 |l 95 105 87 131 111 95 121 107
April._. 93 112 78 77 94 86 111 87 | 88 105 70 75 99 88 i 113 88
99 109 86 96 113 94 117 92 || 96 109 75 57 114 97 110 87
94 112 79 76 82 92 110 94 97 114 71 39 77 9% 1 83
91 111 80 79 123 91 107 95 | 92 113 74 68 98 90 102 78
100 116 90 90 109 94 117 106 || 101 118 110 148 119 95 115 108
92 122 84 89 90 92 112 112 |1 100 130 105 137 110 100 119 126
95 111 85 99 87 97 116 12 | 108 125 99 123 108 108 134 133
9 122 ] 95 100 100 113 101 I 100 117 90 66 105 08 114 106
89 115 86 101 72 93 128 94 88 108 69 51 59 86 120 89
99 117 88 96 | *119 92 133 *91 |, 91 117 84 74 *08 82. 131 *80
95 119 83 P17 87 114 9 | 83 113 84 114 84 761 105 91
191 | 1122 188 1981 tg5 192 | 1109 193] 189 1117 192 | 1136 *110 195 . 1120 ’ 1105
1 Preliminary. * Revised.

Norg.—The basic data used and the methods of construction of the index of wholesale distribution were described and monthly indexes back
to January, 1919, were published in the BULLETIN for December, 1927, pp. 817-828. For revisions made in February, 1929, see BULLETIN for March,
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DEPARTMENT STORE SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
[Index numbers.! Monthly average 1923-1925=100}
Federal Reserve District
United ‘ -
States : i San
® Bos- | New | Phila- ) Cleve- | pop | At- Chi- St. |Minne-jKansas| Dal- | por.
ton York |delphia| land mond lanta | cago?| Louis | apolis | City las cisco
Sales”(unadjusted) :
1928—January - - ..o .. 88 98 94 75 85 81, 85 90 82 72 80 89 93
February. 86 78 89 *76 82 91 92 85 72 77 88 92
Mareh.__. 103 96 102 *96 101 105 110 109 105 91 93 109 110
1929—January.. 91 *06 97 78 86 82 | 89 *97 81 77 83 *%0 108
February. - 85 76 *39 75 83 78 | 87 *05 85 *75 76 *85 91
Mareho. ooooiaa ! 110 101 110 99 105 114 | 113 119 110 101 102 115 115
Sales (adjusted): .
1928—January, 104 108 108 *90 104 103 107 114 104 107 114
February. 105 100 109 *90 103 105 : 108 113 101 106 116
March.... 104 98 106 *95 102 105 : 113 113 105 109 110
1920—January-. *105 102 107 89 102 100 | 108 *119 98 *104 119
February. *110 *102 *114 93 105 105 | 108 *123 108 *107 *118
arch. e 112 104 115 98 107 115 | 117 123 111 116 116
Stocks (unadjusted): ‘
1928—January 93 93 98 88 89 89 : 92 05 84 78 98 75 98
February. 99 97 97 *93 96 96 101 102 93 85 111 83 105
March___. 106 I 105 105 98 103 103 ‘ 105 110 96 88 118 86 111
1929—January.. 91 88 97 78 84 89 88 98 82 71 101 71 *92
February. *g7 il *91 *99 *85 91 94 *08 105 86 75 122 79 *98
Mareh..o i 103 i 99 108 90 97 100 ¢ 101 112 91 78 122 83 *106
Stocks (adjusted): l
1928—January 105 i 102 104 96 104 102 101 107 97 86 107
February. 104 103 104 *98 101 101 ¢ 103 106 99 86 109
March.___. 103 || 103 103 93 99 100 | 102 106 94 84 109
1929—January.. 162 i 97 106 84 99 101 ; 96 110 94 82 *100
February. *102 96 107 *90 96 991 *100 109 92 *82 *103
Mareh . ool 100 1‘ 97 106 85 93 97 99 108 90 80 *104
i ; i

1 For description of department store indexes given in this table see BULLETIN for February, 1928,
2 Revised in February, 1929; see BULLETIN for March.

? Monthly average in 1925=100.

* Revised.
- SALES OF CHAIN STORES AND MAIL-ORDER HOUSES!
[Index numbers of sales. Monthly average 1923-25=100}
Sal ithout Sal ith seasonal adjust-
Num- Number of stores ales ;vgji;u&%l::?sonal ales with Seasonal adi
ber of
report- 7 [
N8 | March, February, Mareh, | March, |February, March, { March, |February, March,
firms i
1920, 1929 1928 1929 1929 1928 1929 1929 1928
,,,,, S |
Chains: i
€307 3 34| 30,388 | 30,407 | 28,823 235 220 227 229 240 213
$-and-10-cent_ . _________.___ 14 3,383 ~ 3, 265 2,965 156 122 133 167 157 142
APDATel . o e e 5 1,354 | 1,205 1,129 241 147 200 266 224 224
[0 g 7 S 13 1,189 1, 141 957 196 170 163 197 183 158
[0 1-Z. Y IO 4 3,650 | 3,638 3,435 108 92 107 114 107 109
3T 7 703 | 604 650 159 88 117 161 127 119
[97:3: 14 520 4 309 | 206 274 152 112 119 160 131 120
Mail-order houses._ . o ocoeooeceaaanas 4 (O] i O] (O] 2156 2129 2125 2142 1143 9113
i

1 It is to be noted that some of the reporting mail-order houses have been establishing thoughout the country during recent years an increasing
Changes in the volume of sales by these firms. therefore, no longer measure

number of branch stores in which sales are made ‘‘over the counter.”

changes in sales through the mails.

2 Including sales made through branch stores.
Nore.—For descripti