INDEX

Monthly Review of Credit and Business Conditions.

Federal Reserve Bank of New York

1925
Paze
AUTOMOBILES
Automobile output and building, June = = = = = - = =« = - = = = = - = - = -=- 5
GANK DEBITS
An index of trade in the Second District, June « = = = = v = = = = =« = = -=- 3
BANKING CONDITIONS ]
Banking conditions in the Second District, monthly beginning January (ex-
cept May, June, and Decemher) = = = = = = = = = = = ¢ = = = = = - « - - 2
BANKING CONDITIONS - GRWAT BRITAIN
Banking tendencies in Great Britain, July = = ¢ = = = = = = = = =« = = = - = 3
B¥LGIAN DWBT ANREVMENT, September « « « = = = « = = = « = = sese-e-=e=-=~- 8
BUTLDING

Building, January, p.6; Fébruary, p.S; March, p.6; April, pn.7; May,. p.6;
June, p.5; July, v.6; August, p.6; September, p.6; October, p.6;
Novemher, ».6; Decem''er, p.5,
Building over fifty years, January - - - - - AR R B - === c=-= 6
Automohbile output »nd “uilding, June = = = = = = = ¢ =« = = = v = = = e ===~ 5
BUSINESS ACTIVITY '
Indexes of business activity, monthly beginninz January - - =« = = = = =« 5
BUSINESS CONDITIONS
Business conditions in the United States, monthly ! eginninz January

[}
[
| ]
1]
o

CHAIN STOR® SALES
January, p.R;April, p.8; May, p.7; July, p.8; August, p.8; Novembder,
p.8; December, p.7. ’
CROPS
July, ©.7; Ausust, p,7; September, p.6; October, p.7; Novem:er, p.T.

DEPARTMENT STORES
Department store tusiness, January, p.8; February, p.7; March, p.7; April,
P.8; May, p.8; June, p.7; July, p.8; August, p.8; September, p.7;
Octorer, p.8; Novemher, p.8; December, p.8,
DEFOSITS
Velocity of hank deposits, March, p.3; Septem:er, p.3.

EMPFLOYMENT
Employment and wages, January, p.5; February, p.6; March, p.6; April, p.5;
May, p.6; June, p.6; July, p.6: August, p.6; September, p.5;
October, p.6; November, p.6; December, p&

FEDFRAL RESTRVE BANK OF NEY YORK
New York Reserve Bank Qperations in 1924, February = « = « = = = = =« = = = = 8
FORWION EXCHANAE
Foreiern exchansze, January, p.3; February, p.4; March, p.3; April, p.4;
May, p.3; June, p.3; July, p.4; Auzust, p.3; September, p.4;
Octorer, p.3; November, p.3; Decemter, p.3.

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



FOREIGN TRALDE Page
Foreign trade, January, p. 4; February, p. 4; March, p. 4; April, p. 4;
May, p. 4; June,, p. 3; July, p. 4; sugust, p. 4; September, p. 4
October, p. 4; November, p. 4; December, p. 4.

GOLD
Gold movement, January, p. 3; February, p. 4; March, p. 4; April, p. 4;
May, p. 3; June, p. 3; July, p. 4; August, p. 4; September, p. 4;
October, p. 3; November, p. 4; December, p. 4.
GOLD STANDARD
Removal of British embargo on gold exports, May « @ = = = = = = « = == 2
The return to gold payments in Europe, June = = = « = = = @« = =« = = =« 8

INDEX OF REAL ESTATE ACTIVITY
An index of real estate actlvity, JUIY = @« e w @ = e = e m e v w®w == 5
INDEX OF TRAIE '
An index of trade in the Second District JUNe = @« = e @ =« v e === 3
INSTALMENT SALES
Instalment sales by department stores, December
INTEREST RATES
Money market, January, p. 3; February, p. 3; March, p. 3; April, p. 2;
May, p. 2; June, p. 2; July, p. 3; August, p. 3; September, p. 2
‘October, p. 3; November, p: 2; December, p. 2.
Money ratcs in the United States and abroad, April = = = = = =« = = = = 3
ITALIAN DEBT AGREEMENT

December------------------------’-h-- --'3

[ 3
L

n---d--.--a

“we ws.

LOANS AND INVESTMENTS
Relation of Reserve Bank loans and investments to money market movements,

Marcb----------—----‘------------..--8

MONEY
Money market, January, p. 3; February, p. 3; March, p. 3; April, p. 2;
May, p. 2; June, p. 2; July, p. 3; Auoust Pe 3; September, Pe 2;
October, p. 3; November, pP. 2; December Pe 2,
Foreign movenent of United States currency, February; P.4; August, p.4.
Money conditions in Great Britain, September, p. 4.

PRICES
Cormodity prices, January, p. 7; February, p. 6; March, p. 6;
April, p. 7; May, p. 6; June, p. 6; July, p. 6; August Pe 7
September, P. 6; October, p. 7; November, P. 7; December, p. 7.
PRODUCTION
January, p. 4; February, p. 5; March, p. 5; April, p. 4; lay, p. 4;.
June, p. 4; July, p. 4; August, p. 5; September, p. 5; October,
p. 5; November, p. 4; December, p. 4.
Wages and other costs in production, April « =« « c e e w c w e c w ww §
PROFITS
Buginess profits, Januery, p. 7; March, p. 6; June, p. 6; October,
p. 7; December, p. 6.
PUBLIC FINANCE
European public finance: government revenue in leading countries compared
with expenditures, 1919 = 1924, March = = « =« = o = o 2 =« « = « =« 4
Public debt reduction after two wars, October e = « o ¢« = e v @ e = = = g

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



Roal ESTATE ACTIVITY

An indez -of real estaie nctivity, JUly « v« = = = v = = = = = - = = = -
RWNT

Apartment rents, November e« = « = = « v =« o v =« = ¢ @ = - o« o = -~

SECURITIES
Security markets, January, p.3; February, p.3; March, p.3; April, p.3;
May, p.3; June, p.2; July, p.3; August, p.3; September, p.3;
October, p.3; November, p.3; December, p.3,
STEFL

Steel production and unfilled orders, 1919-1925, October « « = « - =~ -

"TAGES
Employment and wages, January, p.5; February, p.6; March, p.6; April,
p.5; May, p.6; June, p.6; July, p.6; August, p.6; September, p.5;
October, p.6; November, p.6; December, p.d. ‘
Tages in the United States and foreign countries, January « = .= = = - =
Tages and other costs in production, Aprile = = = = = = = ¢ = = = = =« =
"MOL®SALY TRADE
-Tholesale trade, monthly bezinning January « « = « = « o = « = =« = » =

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



Page
AUTOMOBIL®S
Value of building contracts awarded each month in 27 states, and monthly
production of passenger automo-iles and trucks, 1919-1925., June - - - 5
Average daily consumption of cotton and production of pig iron, automo-
biles and cement, by months for 1923, 1924, and 1925. August - - - - 5

BANY. DEBITS
Bank dehits in first sixteen weeks of 1925 in percentages of the corres-
ponding period of 1924, *y Federal Reserve Districts, May =« = ===« 5
Bank detits in 12 cities of the Second District and in 140 cities of the
country, excluding New York City. 1919-1925. June = = = = = = = = == 4
Monthly volume of hank dehits for selected cities in the Second Federal
Reserve District. 1923-1925, Decemher = = « - = = =~ - - e - e - ve §
BANK OF WNZLAND
Gold holdings of the Bank of Tngland, sterling exchange, the Bank of
Tngland discount rate, and the market rate on 3 months' tank bills
in London, by weeks, since the first of January, 1925. Septemer - - = 4
BELGIAN DWFRT
Schedule of interest and principal payments on account of Belgian debt to
this Government, 1926-1985, September = = = « = » v v =« = = = - « §
BONDS
Oven market rate on prime 4 to 6 months commercial paper and yield of high
grade bonds, hy months., 1919-1925, September- « « « « = « = = = = = 3
GRITISH DEGT
Schedule of interest and principal payments on account of British debt to
this Government, 1923-1984, September = = = « « = = = = = « = - -~ B
BUILDING
Annual huilding permits in 7 selected cities 1874-1924, compared with
growth of urban population in the United States, and annual permits

in soicities from 1900"19?4. Januﬂry ------- - - - e e e ® - - 6
Value of tuildine contracts awarded each year in 27 States. 1920-1924.
Feb!‘u’ify - e e e e e e e e e e e e e = - - @ e W ®> e e e eSEH W @ > - 6

Value of tuildineg contracts awarded in New York State and Northern New

Jersey and in other reporting States. 1922-1925. April, p. 7;

Octorer, p. 6,
Comparison of building contracts awarded and permits applied for during

the first quarter of 1924 and 1925, May « = = = = =« & =« = = = = -=- 6
Value of huilding contrncts awarded in 36 States in first four months of

1992 9nd 1925, JUNE = = = = = = = = = o = o = @ ® o o o o~ = o == §
Value of huilding contracts awarded each month in 27 States, and monthly

production of passenver automo-iles and trucks. 1919-1925, June - - 5
Volume of huilding in 158 cities and real estate transfers in 41 cities,

in percentages of the computed trend. 1919-1925, July =+ =« =« = =« 6
Value of ruilding contracts awarded in 36 States and in New York State

and Northern New Jersey. 1924, 1925, July, p. 6; September, p. 6.
Rents of apartments in New York City compared with changes in thc cost of

construction. 1917-1925. November e« = = = « ¢ = = ¢ @« = = = = = = 6
Colums of "apartments for rent" advertising in the Sunday edition of a

New York newspaper during the rentine seasons of 1922, 1923, 1924,

and 19265, NOVENLEEr = « = = @ = 0 = o o w = e w = = = =« p = =9 o= T
Buildine permits in leadine cities in percentnges of 1913. 1894-1924,

Decem‘;’er‘--o-------------—-----------o-6

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



5

CHARTS ‘antinued! Pagc
BUSINESS ACTIVITY

Monthly changes in indexes of distribution and general business activity.
1922"1925. November----------.. ----- - - e e m e = e 5
CEMENT :
Average daily consumption of cotton and production of pig iron, autome-
biles, and cement, by months for 1923, 1924, and 1925. August - = = 5

CHAIN STORES , '
Monthly sales by wholesale grocers and chain grocery stores in the Second
District. 1919-1925, July = = = = = = = = = = “ 4 e mee=—== 8

Retail sales of department stores in the Second District, emd sales by
chain stores and mail order houses in 1925 compared with 1924.
December = = « o « c e e c c @ o c @ e m e e e c oo seoe-ew= §
COMMERCIAL PAPER ‘
Cormercial paper outstanding - 26 dealers. 1918-1925..  iarch, p. 3;
April, p. 3; May, p. 3; June, p. 2.
Loans largely for cormercial purposes of 733 weekly reporting member banks
in all districts and outstanding cormercial paper of 26 dealers. .
191921925, JUlY ® = « © = = 0 o = = 2 v = = = " ® ® * === e === 2
Open market rate on prime 4 to 6 months cormmercial paper and yield of high
grade bonds, by months. 1919-1925., September =« « « « = = = = « = 3
Loans largely for commercial purposes of 723 weekly reporting member banks
in all districts and outstanding cormercial paper of 26 dealers.
19191925, December = @ « = = = c c c e e e e e e e e mc e rae= = ]
COTTON '
Average daily consumption of cotton and production of pig iron, automo-
biles, and cement, by months for 1923, 1924, and 1925. August = 5
CREDIT
Reserve Bank credit - weekly figures for 12 Federal Reserve Banks.
1919-1924, Monthly, beginning January (except April, June,
October, and December) = = = = @« @ = c o o e 0 e s 0 ce e e =0 o= =« 2
Member bank credit figures for 67 reporting banks in New York City
1924=1925, February = = « = c c e c @ e e c e v c @« « e o e ee 2
Member bank credit; weekly figures for member banks in 101 leading cities.
1922-1925, March, p. 2; April, p. 2; May, p. 2; June, p. 2; October,
P. 2; November, p. 2; December, p. 2.
CROPS '
Estimated value of principal 1925 crops at August 15 prices at the farm
compared with December 1 value of crops harvested in previous
years (in millions of dollars) 1921-1925. September = « = « = « =« 6

DEPARTMENT STORE SALES
Depariment store sales, Index of sales of 333 stores in 117 cities.
1922-1925. February, p. 2; July,p. 2.
First quarter 1925 sales of department stores by major classifications in
percentages of the first quarter of 1924, May o = = = =« = = =« = = 8
Department store sales in the first four months of this year in percen~
tages of the corresponding period of 1924, by Federal Reserve Dis-
trictss JuNe = = ca e e e c c e e c e c e c e cc e~ Y
Index of department store sales in 359 stores. 1922«1925. September = = 2
Retail sales of department stores in the Second District, and sales by
chain stores and mail order houses in 1925 campared with 1924,

December---------------.----—--------- 8

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



6

CHARTS (Continued)

Page

DEPOSITS .
Rate of turnover of bank deposits in New York City and in 140 centers
outside New York City. 1919-1925. March, p.3; September, p.3.
DISCOIMT™ RATES
Rediscount rates of banks of issue 'in twenty countries. 1924, April - 3

DISTRIBUTION o
Momthly changes in indexes of distribution and general business activity.
1922-1925, Novembere - - - - - - - I R -5
EARNINGS

" Chanees in averame weekly earnincs of operatives and office workers in New
York State factories and the cost of living in the United States. ‘
1914-1925, Januarye = « = « = = = = = o * = o+ o - = - - - - - -5

Chanoes in average weekly eaminns of factory éperatives in New York State
and wages of unskilled labor, 1916-1925. August~ - « = = - =~ - = - é

EMFLOYMWNT

Index of employment in manufacturine industries. 1919-1924, January,
v.2; April, p.2; June, p.2. ’

November factory employment in New York State and the July low point in
percentaces of employment in November, 1923. January- = = - - - - =5

Indexes of factory employment and factory payrolls in manufacturing indus-
tries. 1922-1925. June, p.2; Aucust, p.2; October, p.2; December

p.2.
Ratio of workers called for at State employment offices to applicants for
work, 1921-1925. October- = = = = = =« = =~ =« = = o ¢ o = = = = = - -6

FOREIGN EXCHANGE
Depreciation of foreism exchange rates from par value. 1914.1925. Octobers4
FORFIN TRADE A
Exvorts of merchandisc from the United States to Germany and imports
from Germany, 1919-1924 compared with 1913. ‘Februarye = « = = =« = 4
United States and British exports and imports. 1922-192S. April, p.4;
Ausust, n.4.
Merchandise exvorts and imports of the United States in percentages of

the computed trend. 1922-1925. Octobere = « = « = = = =« = = = = .- 4
GOLD
United States net imports and exvorts of =old. (Latest figure, June)
1914-1925., AuZuSt = = = = = & = = = - = = = - .- .- - - - -4
GOLD STANDARD
"he return to zold payments in Eurove. (Map). June- - - =« - = =« - - - 8

NROCERY STORES
Monthly sales by wholes~le eracers and chain grocery stores in the Second
District, 1919-1925. July~ - - - - I T e T -

YOUSING
Columns of "Apartments for Rent! advertising in the Sunday edition of a
New York newsparer during the renting seasons of 1922, 1923, 1924,
and 1925. Novembere = = = = = v+ = = =« c w = = = =« ® = = = w = = = =T

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



CHARTS (Continued)

INTEREST- RATES

Money rates - New York and London. 1922~1925. February,p.3; November, p.3.

Gold holdings of the Bank of England, sterling exchange, the Bank of
England discount rate, and the market rate on 3 “montha' bank bills
in London, by weeks since the first of January, 1925. Septembor -

.Open market rate on prime 4 to 6 months cormercial paper and yield of high
grade bonds, by months. 1919-1925, OSeptember =~ = «'= = o = = & = =

LOANS

Total loans and investments and total deposits of weekly reporting member
banks in the Second District and in all districis. except the
Scecond.  1924-1925. March, p. 2; October, p. 2.

. Loans largely for commercial purposes of 733 weekly reporting member
banks in all districts and outstanding cormercial paper of 26
dealers., 1919=1925. JUly = = = = @ = =« = @ = o = = = = = - o~ = -

Loans largely for commercial purposes of 733 weekly reporting member banks
in all districts and outstanding cormercial paper of 26 dealers.
1919-1925. December - = =« - = I Tl T B -

LONDON CLEARING BANKS
Figures for 10 London clearing banks. 1921-1925. July - = = = = = = =

MAIL ORDER SALES ‘
Retail sales of department stores in the Second District, eand sales by
chain stores and mail order houses in 1925 compared with 1924.

DECEMDET = = = = = @ = o ® = = = = = = = = = = = = = = = = = = - -
MANUFACTURES
Percentages of total value of manufactured products représented by wages
and cost of materials. 1899-1923. April « = = = = = = = = = = =
PIG IRON .
Unfilled orders of the Steel Corporation and average daily production of -
pig iron by months. 1919~1924. January = = = « = = = = = = = - -

Average daily consumption of cotton and production of pig iron, automo=
biles, and cement, by months for 1923, 1924, and 1925. (Latest
flgures June, 1925. ) AUgUSt = < = 0 = 2 a b e e e - ... =

POPULATION

Annual building permits in 7 selected cities 1874-1924, compared with

growth of urban population in the United States, and annual permlts

in 50 cities from 1900-1924, January - « = « « =« @« o - o - - -

PRICES
Index of United States Bureau of Labor Statistics. 1919+1925. Monthly
beginning January = = = = = = « = = « = = = = = - - = .- - - - -

Price indexes of 20 basic commodities in the United States and in England.
1923-1925. January, p.7; April, p.7; May, p. 6; Jume, p.6; July,
p+7; August, p.7; September, P.6; December, p.7.

Department of Labor index of wholesale prices in the United States and the
Economist index of prices in England. 1922-1925., March = = = = =

Prices of 20 basic commodities and wages of unskilled labor in the Second
District compared with prices of 50 stocks in percentages of the
1923 average, 1922-1925. November = = = = = =« = =« =« - - - ---

Wholesale prices of farm products and foods compared with prices of non=-
agricultural products and all commodities of the Bureau of Labor
Statistics price index. 1922-1924, February = = = = = = =« =« =« =

PRODUCTION

Index of 22 basic commodities corrected for seasonal variation. 191%9-
1925, Monthly beginning January = = = = = = = = = = c o = =« = =

Percentages of total value of manufactured products represented by wages
and cost of materials. April = = = = = = = v = = = = - ----e--

Monthly production in basic industries. Seasonal variation allowed for.
1920~1925, MAY = = « =« ww 2 v = - ¢« e 2 e ke e e .- -a-

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

Page



3
CHARTS (Continued) Page

FRODUCTION (Cont'd),
Averare daily consumption of cottaon and production of pie iron, automow-.
biles, and cement, by months for 1923, 1924, and 1925. (Latest
figures June, 1925), Auguete = = = = = - == = c e e =t === 5
Monthly chanses in production of basic commodities. 1922-1925, November- 4
PUBLIC FINANCE
Government revenue in leadine European countries compared with expendi-
tures by fiscal years., 1919-1924, March v« « = = ¢ ¢ = e 0 = = = = = 4
Cumulative percentages of the public dobt paid off each fiscal year for
eix years followinz the peak of debt after the Civil ¥ar and World
Wa.!'. OCtOber---------—---—---c--—---———‘.4

REAL EZSTATE TRANSFERS
Volume of buildinc in 158 citiee and real zstate transfers in 41 cities,
in percentazes of the computed tremd. 1919-1925, July = = - - - - 6
RENT DT
Rents of apartmente in New York City compared with changes in the cost of
buildin~ conetruction, 1217-1925, November - - = « = =« = = = =« = = 6

SECURITIES
Far value of foreisn capital issuee offered in New York and London by
eix monthe periods in millions of dollars. 1921-1924,

February « = = = = = 0 o o 0 = = = = = = = B e
New capital iscsuse each year by types of companies, 1919-1924, April - - 3
Comparison of par value of new foreign security iesues of fered in New

York in the first quarter of 1924 and 1925 by types of issues, May- - 3

Monthly averane prices of liberty bonde, 40 corporation bonds, and 10
foreigqn govermment issues quoted in this market, compared with
Britieh war loanes in London. 1921-1925, July = = = = = = = = - 3

New capital issues each half year by types of companies (refunding issues
excluded), 1920.1925. AURUSt = = = = = = o m o v o o = = = == == 3

New capital iscuee and refunding iscsues of fered in the United States, by
monthe, 1919-1925, September = « = =« = = =« = = = - e e - -=-= 3

New capital igsuee during the first nine months of seven years by types

]
w

of companiee (refunding iscues excluded). 1219-1925. November -
Prices of 20 basic commodities and wazee of unekilled labor in the Second
Cistrict compared with prices of 50 stocks in percentazes of the
1923 averame. 1922-1925, Novomber - - = = v - ¢ = @ e = = = = = = 7
STEEL
Unfilled orders of the Steel Corporation and average deily production of
pig iron by monthe, 1919-1924, January « « « = = = = = =« e === 4

Unfilled orders of the steel corporation and production of steel ingote
by monthe, in percentazes of the 1913 average, 1919-1925. October - 5§
STERLING IXCHANGE
Gold holdinee of the 3ank of dneland, sterling exchanse, the 3ank of
England discount rate, and the market rate on 3 months' bank billse
in London, by weeks, since the first of January, 1925, September

UNITED STATZS STEEL CORFORATION
Unfilled ordere of the Steel Corporation and averagze daily production of
pig iron by monthe, 191921924, Januiry = e = « = « = = 0 o = =« = = 4

]
]
-3

‘WAGES
Average daily waze paid in November 1924 by a large American industrial
corporation in factories in this country and abroad, January - - - -
Wage changes in New York State by months. 1922-1925, April - « = = - - -

Oy O

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



CHARTS (Continued)

Page

WAGRS (Cont'd)
Percentaces of total value of manufactured products represented by wages
and cost of materials. 1899-1923. April = - = « = = = = = = « = =
Indexes of factory employment and factory payrolls in manufacturing indus-
tries. 1922-1925, June, p.2; August, p.2. '
Chances in average weekly earnings of factory operatives in New York State
" and waces of unskilled labor, 1916<1925. August o= « = = = « = « 6
Prices of 20 basic commodities and wages of unskilled labor in the Second
District compared with prices of 50 stocks in percentages of the
1923 average, 1922-1925, November = = « @ « = = = = = = = = = =« = 7
WHOLESALY. TRADE '
First ouarter 1925 sales in fifteen principal wholesale lines in percen~
tages of the first cuarter of 1924, May o« v « = = @ o = = = = = =

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





