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resent each month a picture of the business situation

- by setting forth the principal facts regarding the vari-

_ouslines of trade and industry. At semiannual inter-

' S ‘ments.)l‘

¢ .vals detailed tables are published giving, for each item,

monthly figures for the past two years and yearly com-
arisons, ‘where available, back to 1913; also blank
ines ,suﬁici‘ent‘forﬂ”six months have been left at the

. -battem of each table enabling those who care to do
80 to enter new figures-as soon as they appear (see:

issué for February, 1926, No. 54). -In the intervening

. months  the more important comparisons only are

given in the table entitled ‘‘Trend of business move-
© ' ' ADVANCE SHEETS =
Realizing that current statistics are highly perish-

. able and that to be of use they must reach the business

. man at the earliest possible moment, the department

" has arranged to distribute advance leafléts eve
' to subscribers in the United States. The
.. are usually mailed on Tuesdays and give such infor-.
.| ‘mation as

i 1n computing ‘

- war year; 1913, or in some instances & five-year aver-:
© i age, 1909-1913, has been used as.a base equal to 100
. 'wherever possible. " . - S ‘

B ' May, received up to° May' 24.

week

has been received during the

. _during . i)receding
week. - The information contained in these le

aflets is

+ also reprinted in ‘‘ Commerce Reports,” issued weekly

the Bureau of -Foreign and Domestic Commerce.

T%lle monthly ‘bulletin is distributed as quickly as it
* .. can be completed and printed. R \

BASIC DATA -

- +'The figures reported in the accompanying tgbles are .

" very. largely those already in -existence. ' [
. function of the department is to bring together these
' data whieh, if available at all, are scattered in hun-
. dredsof different publications. . A portion of these
o data are;cblleatedﬂbg .bGovem};nena?l departr?ents,dothtflll'

. figures are compile - technical journals, and still -

' o % o T + 1. Indicator charts on page 2. ~These charts show the
_percentage increase and-allow. direct comparisons be-

The - chief

o hers are reported by trade associations.

RELATIVE NUMBERS

B \ f,z‘icil@t:ate;(}oin arison between different items and
", render the trend of a movement more apparent, rela-
. tive numbers (often called ‘‘index.numbers,”

“actual figures, =~ L ,
these relative numbers the last pre-

The relative numbers are computed by allowing the

R ;month?; average for the base year or period to equal
571000
-than the base, the relative number will be greater than -
©. 100, and vice versa. The difference between 100 and
- the telative number will give at once the per cent
. -increase or decrease compared with the ba&e period.
" Thus a relative number of 115 means an increase of 15

the movement for a current month is greater

% 'Y;' i

-gome  more Tepresentative period has been
{ In many

eaflets |

; a term
.- referring more particularly to a special kind of number |-
-+ described below) have been calculated. ‘The relative
' numbers enable. the reader to see at a glance the
. general upward or downward tendency of a move-
.. .ment_which' can not so easily be grasped from the

' INTRODUCTION

Tk SurvEY or CurrENT BusiNgss is designed to

per cent over the base period, while & relative number .

- of 80 means a decrease of 20 ﬁer c:?jt fmﬁ glae basf. o
e used to calculate the .

Relative numbers may also

approximate percentage increase or decrease in a move-

ment from one period to the next. Thus, if a relative ‘,
number at one month is 120 for a later month it -
is 144 there has been an increase of 20 per cent.

In meny instances comparable figures for the pre-

war years are not available, and in such cases the year

1919 has usually been taken as the base. For some

industries 1919 can not be regarded as a proper base, -
due to extraordinary conditions in ‘the industry, and
osen.
] cases relative numbers of less importance |
have been temporarily omitted.

Most of the relative numbers appear in a special
section of the semiannual issues, as in Tables 107 to -
127 of the February, 1926, number, thus allowing easy
comparison, on a pre-war base for all items for Whicly!
relatives could be computed. ‘ "

INDEX NUMBERS

~ 'When two or more series of relative numbers are. -
combined by a system of weightings the resulting

. i

series is denominated an index number. The index

number, by combining many relative numbers, is

. designed to show the trend of an entire group of in-
_dustries or for the country.as a whole, instead of for
. the single commodity or industry which the relative
“number covers. Comparisons with the base year or

with other periods are made in the same manner as in
the case of relative numbers. . e
, ‘ RATIO CHARTS , ;
In many instances the charts used in the SurRvEY
or CUrreNT Business are of the t‘yge, termeéd. “Ratio -
Charts” (logarithmic . scale), notably the Business

tween the slope of one curve and that of any other -
curve regardless of its location on the diagram; that

is, & 10 per cent increase in an item is given the same

vertical movement whether its curve is near the bot~
tom or near the top of the chart. ‘

The difference between this and the ordinary form
.of a chart can be made clear by an example. - If a

certain item, having a relative number of 400 in one
month, increases 10 per cent in the following month,
its relative number will be 440, and on an ordinary
chart would be plotted 40 equidistant scale points
higher than the. preceding month, Another move- -

-ment with a relative number of, say, 50 also increases

10 per cent, making its relative number 55; On the
ordinary (arithmetic) scale this item would rise only 5
equidistant points, whereas the previous item rose 40
g‘oi'nts, yeot each showed the same 1p,erce‘ntage increase.
The ratio charts avoid this difficulty and give to each
of the two movements exactly the'same vertical rise

~and hence the slopes of the two lines are directly
comparable.. "The 'ratio charts compare percentage

changes, while the arithmetic charts compare absolute -

“changes.

.. This issue presents practically complete data for the month of April and also items covering the early weeks of
: _ (See charts and table, pp. £ and 5.) As most data covering a’ particular month’s busi-
(" nesg-are not avallable until.from 15 to 30 days after the close of the month, a complete picture of that

.. can not be presented at an eurly date; but the advance leaflets give every week the latest data available.

month’s operations -

N
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PRELIMINARY SUMMARY FOR MAY

Reports for the early weeks of May indicate increases
in business activity as compared with the same weeks
of 1925. Larger production of bituminous coal and
beehive coke, larger awards for building construction,
greater receipts of wheat and cotton, and a larger
distribution of merchandise, as measured by carload-
ings, were reported during this period compared with
the corresponding weeks of 1925. Debits to individ-
ual bank accounts, indicative of the dollar volume
of trade, were also running larger during the early
weeks of May than a year ago. Wholesale prices
continued to average lower than a year ago but the
early weeks of May recorded an advance over the
previous month. Business failures were running
smaller in number than a year ago.

99365—26—1

Loans and discounts of Federal reserve member
banks were declining in May as compared with last
month but were well above last year. Prices of stocks
averaged for the third week of May were higher than
in the preceding week and a year ago. Call-loan
rates for the same week were stronger than in any
previous week during the month, being higher also
than a year ago. Time money rates showed the same
comparison with the previous weeks and a year earlier,
while the Federal reserve ratio, averaged for the first
three weeks, was higher than in the previous month
but lower than a year ago. Loans on stocks and bonds
to brokers and dealers, by member banks in New York
City, continued to decline.
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MONTHLY BUSINESS INDICATORS: 1920-1926

[Ratio charts—see explanations on inside front cover. The curve on bank debits has been adjusted for normal seasonal variations and that on manufacturing production
for the varying number of working days in the month]
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MONTHLY BUSINESS INDICATORS

The following table gives comparative relative numbers for a selected list of important business movements. .It is believed
‘that this table will prove useful, because it separates out from the large mass of material a comparatively small number of items
which are often regarded as indicative of business in general.

The table has been divided into two parts, the first containing those items for which relative numbers can be calculated, using
1913 as a base. The second part contains items for which comparable data back to 1913 are not available. This latter group of
relative numbers is calculated by letting the 1919 monthly average equal 100. Care should therefore be exercised in comparing the
absolute value of the two sets of data. In either group, however, the upward or downward trend of the relative numbers, compared
to previous months, does reflect the present tendency in each item and will give a basis for business judgment. :

MONTHLY AVERAGE 1925 1926
ITEM
1920 1921 | 1922 | 1923 | 1924 1925 }Feb.|Mar. Apr.i\May June July|Aug.|Bept. Oct. |Nov.|Dec.§ Jan.| Feb.|Mar.|Apr.
1913 monthly average=100
Production:
Pigiron__ T20 | 54| 87 | 130 | 101 | 118 [ 126 { 139 | 127 | 114 | 104 | 104 | 106 | 106 | 118 | 118 | 127 | 130 | 114 | 134 | 135
Steel ingots. 135 | 64 | 114 {144 | 122 (146 } 140 | 166 | 142 | 137 | 127 | 122 | 136 | 138 | 154 | 155 | 158 | 164 | 161 | 178 | 163
Copper -e-o| 981 38 B0 {120 128 136§ 134 | 145 | 137 | 137 | 136 | 133 | 132 | 132 | 138 ( 131 | 135 § 138 | 132 | 147 ( 142
Cement (shipments)_.. 108 | 107 | 131 | 153 | 164 [ 177} 81 | 130 | 195 | 226 | 237 | 245 | 240 | 240 [ 207 | 137 | o4 % 77| 79 129|177
Anthracite coal 68| 99| 58 104 99| 687 94 93| 08| 107 | 102 109 | 113 3 1 2 3 21 27 1115 | 108
Bituminous coal . 119 | 87 85 (118 101 | 1005 98| 94| 85| 89| 03 | 99 | 113 [ 117 | 133 | 127 | 132 { 185 | 117 | 116 | 101
Electric energy (gross revenuo 8ales).....co-cu-. 283 | 312 | 349 | 407 | 434 | 470 § 480 | 457 | 440 | 429 | 421 | 419 | 420 | 45, | 405 | 535 | 558 ¢ 578 | 561 | 5650 | ...
Crude petroleum. 178 | 180 | 224 | 205 | 287 | 304 § 261 | 202 | 297 | 320 | 322 | 325 | 323 | 313 | 311 | 207 | 204 § 283 | 264 | 293 | 289
Cotton (consumption) 106 | 97 | 109 [ 117 | 99 | 1153118 1125 | 128 | 114 | 106 | 104 | 06 | 104 | 117 | 117 | 124 } 125 | 122 | 136 | 124
Beef. e 119 113 | 126 | 130 | 133 [ 139 ] 1056 | 120 | 131 | 132 | 127 | 145 | 185 | 144 | 173 | 137 | 152 § 139 | 120 ; 136 | 136
b 31} 4 S 113 | 117 | 130 | 160 | 151 | 128 § 152 | 115 | 100 | 116 | 136 | 107 | 96 | 97 | 122 | 127 | 162 § 168 | 127 § 136 | 120
Unflied orders:
United States Steel Corporation. ... ...coocanoe 170 9| 96102 63; 733 89 82| 75| 69| 63| 60| 50 63| 70| 78| 851 8| 8| 74| .65
Stocks:
Crude petroleum? 143 | 171 | 265 | 311 { 369 | 200 | 205 | 204 | 204 | 207 | 206 | 204 | 280 | 287 | 284 | 283 | 278 § 278 | 274 | 274 | 273
Cotton (total) . weww| 155 | 198 [ 1563 | 325 | 111 | 1290 § 160 | 126 | 103} 80 | 61 | 45 | 66 | 130 | 185 | 216 | 237 § 226 | 213 | 192 | 168
Prices:!
Wholesale index. 226 | 147 | 149 | 154 | 150 | 159 § 161 | 161 | 156 | 155 | 157 | 160 | 160 | 160 | 158 | 158 | 156 § 156 | 185 | 152 | 151
Retail food. . -] 203 [ 153 | 142 | 146 | 146 | 145 | 151 | 161 | 151 | 152 | 155 | 180 | 160 | 159 | 162 | 167 | 166 | 164 | 162 | 160 | 162
Retail coal, bituminous. 207 | 197 | 188 | 190 | 169 | 167 7 172 | 169 | 161 | 159 | 158 | 159 | 160 | 168 | 170 | 179 | 179 § 179 | 179 | 170 ) 168
Farm products . .. --| 205 | 116 | 124 | 135 | 134 | 147 { 146 | 151 | 147 | 146 | 148 | 149 | 152 | 144 | 143 | 144 | 143 | 143 | 143 | 140 | 140
Business finances:
Defaulted labilities. ... ....cuoeuceoemnancecnnn 108 | 229 (228 | 197 | 198 | 162 ] 178 | 149 | 163 | 162 | 161 | 151 | 163 | 134 | 120 | 157 | 160 | 191 | 150 { 134 | 169
Price 25 industrial stocks 184 | 136 | 169 | 185 | 198 | 262 | 238 | 235 | 233 | 245 | 248 | 256 | 272 | 280 | 208 | 305 | 305 | 309 | 309 | 272 | 249
Price 25 railroad stocks. ... ocemcaeaeans 67 64| 75| 72| 81| 99F 98| 956 92| 96| 96 97 101 | 102 | 102 | 107 { 111 f 111 | 109 | 105 | 104
Banking:
Clearings, New York Cit¥..ececmcmceccccceanunn 257 | 205 1 230 | 226 | 264 | 300 | 267 | 296 | 200 | 302 | 305 | 207 | 256 | 276 | 320 | 208 | 342 § 344 | 272 | 356 | 329
Clesrings, outside. .. 275 | 212 1 230 | 276 | 284 | 315 | 274 | 311 | 308 | 207 | 317 | 323 | 203 | 313 | 353 | 319 | 348 { 341 | 288 | 339 | 324
Commercial paper interest rat@.....oueceeeeeo-- 134118 80| 90| 71| 738 66! 71} 72| 0| 70 71| 2| 6| 80| 79| 9y V9| U5 8| 76
Distribution:
Imports (value)....... 204 | 140 | 177 [ 212 | 201 | 236 § 223 | 258 | 233 | 219 | 218 | 218 | 228 | 234 | 250 | 2562 | 266 § 279 | 260 | 297 | 266
| Exports (value) 331 | 181 ) 154 | 168 | 185 | 108 | 179 | 210 | 193 | 179 | 156 | 164 | 184 | 203 | 237 | 216 | 226 § 192 | 170 | 181 | 187
Sales, mail-order. ..| 264 | 188 [ 204 | 259 | 284 (327 1209 | 318 | 322 | 262 | 271 | 248 | 256 | 309 | 464 | 396 | 473 | 336 | 322 | 357 | 344
Transportation: . :
Freight, net ton-miles.. .. oo ... N, 137 {105 | 115 ( 139 | 131 [ 139 § 123 ) 120 | 123 | 136 | 131 | 139 | 153 | 151 | 161 | 145 | 139 } 138 | 130 | 141 |.__._
1919 monthly average=~160
Productlion:
Tumbper 3 . -..1 102} 86| 117 (133 120 | 141 | 122 | 136 | 143 | 146 | 151 | 141 | 154 | 153 | 157 | 140 | 127 | 113 | 130 | 146 | 142
Building contracts. 72} 69102106 ) 108 | 138} 83 | 138 | 157 | 148 | 143 | 145 | 166 | 185 | 148 | 146 | 137 1 117 | 90 { 150 | 155
Stocks: .
Beef_.... ..] 66 42| 20| 32| 34| 34) 65| 40| 41| 31| 26| 21| 19! 17| 20| 31| 36| 34| 33| 30| 25
Pork... e8| 83| 70| 91| 90| 82] 94| 90| 88 81| 96| 89| 76| 59| 46} 45| 66| 67 74| B! 76
Business finaneces: o
Bond prices (40 i ) 86| 87107 | 104 ) 108 { 112 J 111 | 132 | 111 | 113 | 114 | 112 | 111 § 131 | 111 | 112 | 112 | 114 | 115 | 115 | 117
Banking:
Debits outside New York Cit¥ . .cceeeoeunanan 114 | 01 | 05| 107 | 108 { 121 § 106 | 121 | 117 | 116 | 123 | 123 | 113 | 119 | 137 | 121 | 137 | 134 | 114 | 133 | 128
Federal Reserve—
Bills di ted.. 132 91 28| 39| 19 26§ 22 21| 2| 21| 24| 24 30| 33 30{ 32| 39| 23| 28| 33, 27
Total reserves. .. 97 1122 | 144 | 146 | 146 | 134 | 138 | 137 | 137 | 136 | 135 | 134 | 132 | 131 | 132 | 131 | 129 | 135 | 133 | 133 | 135
Ratio..... 80 | 122 | 154 | 152 | 160 | 149 J 151 | 154 | 154 | 153 | 153 | 154 | 140 | 144 | 144 | 142 | 134 | 149 | 147 | 146 | 151

1 Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture.

f Based on the total computed production reported by 5§ associations. Includes southern pine, Douglas fir, western pine, North Oarolina Eelne. and Californis white
ine. The total production of these associations in 1919 was equal to 11,401,000,000 board feet, compared with a total fumber production for the country of 34,552,000.000
oard feet reported by the census. . . .

1 Data since Jamuary, 1925, cover only stocks east of Oalifornia, and hence are not direetly comparable with figures for earlier periods.



WEEKLY BUSINESS INDICATORS

[See table on page 5)
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5
WEEKLY BUSINESS INDICATORS'!

All data are given as relatives to the weekly average for 1922 to 1924 as 100, except wholesale prices, which are based on 1923 to 1924 average
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93.1| 114.8| 63.6| 126.9| 10L.8| 1648 | 625| 204| 87.1| 78.2| 100.2| 87| 03.0| 154.5| 1120 1189 | 90.¢| 10L0
8.7 | 110.5| 57.9| 128.7| 107.8 | 1524 657 | 20.4| 83.9| 00.9| 10290 89.8| 926 1545 1121| 11.5| 97.0 | 105.0
June 92.3| 113.8) 56.1| 128.8| 109.4| 125.1] 60.2] 24| 826 on5| 1024 32| 925 18.2] n27| 159] 103.0] 90.1
95.0 ¢ 115.7 | 59.61 123.9| 108.5| 1344 ] 5821 209| 852 0L2| 1022 89.4| OL6; 157.7| 1128 110.7| 93.9) 945
92.6 | 112.4| 56.6| 120.5| 108.0| 1849 | 556! 18.7| 70.1| 80.5| 10290{ 913 | en1| 1520| 1129 i26.5| 90.9 | 1057
95.4| 112.4| 56.1| 119.2) 109.0| 1504 | 60.5] 17.4| 86.2| 87.5| 103.9| 92.5| 90.9| 146.3| 113.0| 1155| 1121 7.0
July 8.0 90.0| 526| 18.0| 950| 1425| s0.0| 136 10.0| 651| 103.5] 89.8| OL1|.._.._. 4.4 | 120.4] 120.2| 923
1 95.2| 908.6| 56.6| 118.0| 1080 | 1240| 9L4| 136 100.6) 69.3| 1038 | 9.7| 011| 1285 | 113.6| 116.6 | 100.0| 77.1
98.8 | 108.1| b657| 116.0| 11L.1| 1820 | 93.3[ 24.3| 108.4| 77.0| 104.6| 921| oL1| 132.5| 113.7| 120.4| 97.0]| 1010
102.9 | 107.1| 54.8| 115.8| 113.2| 134.6| 140.5| 26.8| 1003 | 64.3| 104.5| 955| oL1| 127.6 | 113.3| 119.9 | 100.0 | 106.0
Aug. 104.2 | 13.30 535 1159 114.7| 2026 165.9! 40.0| 1048 678 108! o40| oL1| 120.3| 13.1| 107.3| 1000 89,3
109.8 | 112.4| 539| 117.3] 1156| 168.0| 143.9| 3.9 100.0| 63.5| 105.1| ©928| 9L1| 136.6| 113.8| 120.1| 106.1| 90.1
113.0 | 1157 539 1161 17.1| 179.4 | 1222 45.5| 117.4| 621| 104.6| 89.8, OL1| 139.0| 114.4| 109.5| 97.0| 79.4
1159 | 120.0| 63.2| 116.3| 1187 | 1044 | 1081| 70.0| 119.0| 57.7| 103.4| 89.4| 91.1| 1358 114.4| 114.6| 100.0| 925
122.6 | 118.7| 724| 1160 123.6| 153.8| 108.3| 116.6| 114.8| 61.5| 108.9| 86.4] 90.6| 137.4 | 114.4| 1059 106.1 | 86.3
Sept. 1.3 | 17.6| 72.8| 117.3| 12.2| 1524 136.0| 177.9 | 113.8| 62.8| 103.2| 857 90.6| 137.4| 1153 | 11.5| 100.0| 823
110.0 | 1124 73.2| 1169 107.2| 07.7] 15811 107.0| 88.7| 56.8| 103.0| 90.6] 90.9| 139.0! 115.0| 953 | 106.1| 70.2
19.9 | 119.0| 750 116.9| 120.7| 1623 | 170.4 | 244.3 | 100.6| 61.8| 103.6 | 925| 90.9| 1407 | 116.3| 1281 100.0] 8.1
1253 | 1167 77.2| 1155 123.2| 136.0| 180.6] 279.1| 1228| 620 1031 90.2| ©L.0| 138.2] 116.6| 122.3 | 118.2| 80.6
Oct. 120.3 | 114.8) 82.0| 114.9| 1223 | 2348 | 149.0| 31.9| 1428 781 1023| 85| 9L1| 1252 183 | 126.9| 121.2| 87.3
116.7 | 80.0| 114.9| 120.6 | 1320 | 113.4| 309.4 | 156.6| 73.4| 101.7| 83.4| 9L1| 1301 | 1182 ] 1387} 1121| 90.5
114.8| 96.1| 114.2| 12L.6| 17.6| 90.7| 337.4| 1559 70.7| 1020 8L9 I 118.6 | 118.0) 100.0| 83.8
116.7 | 98.2| 113.3| 123.3| 130.6| 74.6| 327.7) 140.5| 70.6| 10.7| 823 | 9L5| _..._.. 198.7 | 137.5| 103.0 | 80.6
116.7| 114.5| 113.2] 1200 157.8| 8.0 3251 143.7| 80.6| 102.9| 747! 924 1382 | 118.9| 1224 121.2| 928
148 | 128.1| 1128 116.9| 175.8| 958 325.8| 1367 850 103.3| 7.2 93.6| 136.6] 120.0| 13.8| m2.1| 881
1124 12004 1181 1155 | 141.5| 86.5| 288.5| 124.4| 87.5| 103.4| 78.9| 943 | 138.2| 119.9 | 1144 | 100.1| 1027
113.8 | 124.6 | 112.5| 116.3| 147.2| 104.5| 289.8| 110.0( 97.6| 103.6 | 785| 945 137.4| 119.9| 1458 1121 | 100.0
106.2( 1285| 1121 | 10L5] 1043 1047 | 285.1| 887| 79.0| 1042 | 80.8| ©4.6| 140.7| 110.4 | 124.4| 121.2 | 953
Dec. 5eee.... L8| 108.1| 130.7 | 11L9| 112.2| 18L4 | 117.3| 293.6( 123.5| 110.0| 1051 | 785 953 |ee..... 119.8 | 1247 1212 | 105.0
.2 110.5) 127.6 | 110.2| 10.9| 1421 116.3| 283.0 | 125.1| 110.2| 103.6 | 743| 9052 143.9 | 1202 | 123.9| 124.2 | 107.5
L4 137.3| 110.5| 106.4 | 142.3| 1041 | M42.6| 119.3| 1028 | 1027 73.2| 962 | ooi_. 120.4 | 1414 | 1242 | 12,7
72.9| 114.5| 100.8| 7.1 110.2| 744 206.8| 65.3| 70.6| 1029 | 747! 952 (... .. 120.8 | 133.6 | 142.4
56,71 128.5| 108.2| 8L5| 1523| 4L6| 1740| 7.4 97.2| 1058 781] 955| 1528 | 121.8| 100.8| 145.5| 8.0
8.4 127.2| 107.7] 99.7| 13.8| 757! 1328 103.9| 122.7| 163.8| 78.5| 955 153.7( 121.3 | 153.2| 07.0137.3
94.3 | 136.4| 10681 1030( 119.2| 63.0| 1123 1051 | 112.5| 103.4| 70.6| 955| 1528 120.2| 120.8 | 100.1 | 1425
101.9 | 1504 | 105.7 | 101.3| 182.7| 559 | 110.6| 1022 | 94.7| 103.7| 78.9| 953 | 1528 | 120.0| 135.2| 97.0|127.6
103.8! 1287 1038 1007 155! 530! 106.0! 833{ 1020! 1040 785! 949! 1488} 1193 12401 100.1 | 1284
108.1| 1610 104.5| 100.6 | 93.2| 51.9| 10.3| 87.8| 944 | 1040| 785| 94.9| 156.1| 119.6 | 1324 | 112.1[ 128.9
110.5 | 158.8| 1043 | 100.8 | 77.0| 489| ‘97.9| 55| 37| 103.3| 785 949| 1488 119.8| 128.3| 1182 948
108.1| 1548 | 1043 | 1024 | 1028| 60.8| 87.7| 78.8| 79.0| 1020| 78.5) 947 | 145.5| 119.4| 1217 1151 | 118.9
107.1] 1404 | 105.6 | 100.3 | 146.7| 40.6| 71.1| 82.3| £0.9| 101.3| 75.1| 94.7| 147.2| 119.2| 107.7 | 127.3 | 104.0
Mar. 100.5| 115.8| 1053 | 106.0| 106.4| 457 | 685! sLo| 9001 100.3| 73.6| 947| 130.0| 119.8| 143.5| 121 | 120.4
13 1114 | 1i5.4 | 1061 | 106.3 | 119.6 | 36.6 | 655| $3.3| 829| 99.9| 740| 047| 137.4| 119.0| 127 | 103.0 | 1221
114.8 | 1154 105.8| 107.4 | 167.0| 421 | 68.1{ 859 856| 100.1| 728 046 1423 110.3| 133.6| 1030 | 7.5
18.1] 109.7 | 106.0| 106.4 | 1571 42.1| 7.5| 884| 786| 98.8| 728 | 946 130.1| 110.3| 122.2| 1182|1102
Apr. 116.7] 102.6 | 106.7 | 102.0| 1651 3n4| 67.4| 60.8] 50.9| 989 73.2| 946 ... 120.2 | 1240 1151 98.5
1167 1000 166.7 | 102.2 | 207.4| 39.4| 5.0| 743| 69| 98.2| 728| 938 ... 1N9.4( 133.1| 97.0| 0.8
10.0 | 1022 106.4| 106.1| 1849, 33.6| 481 | s820| 74.8| 98| 725| 93.8| 1366 | 118.9| 126.2 | 109.1 | 108.2
1181 100.0| 107.2| 107.0 | 1286 | 42.4| 430| 87| 746| 98.5| 7.3 | 93.6| 1423 | 1187 | 120.6 | 84.8 [ 117.9
May 4.9 49.4| 99.0| 787| 97.9| 7.3 934! 1341 | me3| 73| 9391226
42.3| 43.4| 81| 745| 985| 75| 903.4| 1358 | 1198 | 1342 | 93.9 |100.3
37.3| 443} 87.1{ 66.5| 90.2| 7L.7| 03.3| 137.4| 119.4| 119.7| 90.9 | 1043
________ 306 oo || 99.6] 70.9| 928 13a41|_____| 125.6| 97.0]1027
June

1 Sources of data are as follows: Bituminous cosl and beehive coke production from U, S. Departmentof Commerce, Bureau of Mines; Lumber production, based on four
associations, from the National Lumber Manufacturers Association: Petrolenm production (crude) from American Petroleum Institute; Loadings of freight carsfrom American
Railway Associgtion; Building contracts from F. W. Dodge Corporation; Receipts of wheat from Bradstreet’s; Receipts of cattle and hogs from U. S. Department of Agriculture,
Bureau of Agricultural Economics; Receipts of cotton from New Orleans Cotton Ezchange; Wholesale prices (Fisher’s index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Ezchange; Price of iron and steel, composite, from Iron Trade Review; Price of wheat, No. 2, red, cash, from Chicago
Board of Trade through U. S. Department of Agriculiure, Bureau of Agricultural Economics; Loans and discounts of member banks and debits to individual accounts from
Federal Reserve Board; Call-money rate fromn Wall Street Journal; Business failures from R. G. Dun & Company.

*The actual week for all items does not always end on same day.



WHOLESALE PRICES IN APRIL

| Bars denote percentages of increase or decrease in the wholesale prices of specified commodities as compared with the same month of 1925 and 1924}
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7
WHOLESALE PRICE COMPARISONS

Nore.—Prices to producer on farm products and market price of wool are from U. S. Department of Agriculture, Bureau of Agricultural Economics; nonferrous metal
from the Engineering and Mining Journal- Press. All other prices are from U. S. Department of Labor, Bureau of Labor Statistics. As far as possible all quotations repre-
sent prices to produceror at mill. See diagram on page 6.

PER CENT
ACTUAL PRICE RELATIVE PRICE
(dollars) ng:;zgﬁ}s‘fsg}ilt)m (1913 average=100)
COMMODITIES Unit
. April, April,
March, | April, April, |1926,from| 1926, from | March,| April, | April,
1926 1926 1925 March, April, 1926 1928 1925
1926 1926

FARM PRODUCTS—AVERAGE PRICE TO PRODUCERS
Wheat o eamcecaees 1.422 1.405 —2.6 +1.2 184 180 177
Corn . 667 1.030 —1.4 —36.2 108 106 167
Potatoes._._ 2.705 L705 +19.9 +283.7 378 453 118
Cotton.._.__ .166 . 237 +0.6 ~30.0 138 138 198
Cottonseed 31.51 37.94 +6.9 —17.0 135 145 174
Cattle, beef_ .. o ciiaeaeo . 0666 . 0655 +0.2 +1.7 113 113 111
Hogs. - ———— .1149 .1164 —1.4 -1.3 155 153 156
Lambs_. - L1132 L1222 -2.1 —7.4 190 186 200

FARM PRODUCTS—MARKET PRICE
Wheat, No. 1, northern spring (Chicago) - 1.67 1.55 +2.5 +7.7 178 183 170
‘Wheat, No. 2 red, winter (Chicago) .- 1.686 1.70 +0.6 —0.6 170 171 173
Corn, contract grade No. 2, cash (Chicago)..... .728 1.08 —1.4 —32.4 119 116 173
Qats, contract grades, cash (Chicago).-. 425 .45 +4.9 —4.4 110 113 121
Barley, fair to good, malting (Chicago) - . 689 .88 +4.5 —21.6 106 110 140
Rye, No. 2, cash (Chicago) . -ccccavunaes . R . 892 1.12 +6.0 —20.5 133 140 176
Tobacco, burley, good leaf, dark red (Louisville)- ..o .o X 25,00 24. 50 0.0 +2.0 189 189 186
Cotton, middling upland (New York).___.____.. . L1904 .192 .44 —1.0 —21.3 152 150 191
Wool, }{ bloodcombing, Ohio and Pennsylvania fleeces (Boston) . .44 .54 —8.3 —18.5 192 176 216
Cattle, steers, good to choice, corn fed (Chicago) .coouoooaooao._. A 9.130 9. 99 —-5.8 -—8.6 114 107 117
Hogs, heavy (Chicago) - -- ——— - 11.74 12.58 +2.2 —6.7 137 140 150
Sheep, ewes (Chicag0) . .o oo ounc ool 8.531 7.92 +10.8 +7.7 164 182 169
Sheep, lambs (Chicago) . - -ou..- 13, 531 14.16 -+6.3 —4.4 163 174 182
FOOD
Flour, standard patents (Minneapolis) - --- 8.756 8.25 —0.6 +6.2 192 191 180
Flour, winter straights (Kansas City)-_.._. 7.513 7.04 —4.7 +6.7 205 195 183
Sugar, 96° centrifugal (New York).. 041 045 +2.5 —8.9 115 117 127
Sugar, granulated, in barrels (New York).-. 052 056 +6.1 —7.1 116 121 132
Cottonseed oil, prime summer yellow (New York) 124 11 0.0 +9.1 166 171 153
Beef, fresh carcass good native steers (Chicago) - . . .160 .183 0.0 —~12.6 124 124 141
Beef, fresh steer rounds No. 2 (Chicago) - - oo oeememoooooenonLL . .152 .153 +1.3 -0.7 115 116 117
Pork, smoked hams (Chicago) 301 282 +2.0 +6.7 177 181 170
CLOTHING
Cotton yarns, carded, white, northern, mule spun, 22-1 cones (Boston).._ . .874 .420 —2.6 ~11.0 155 151 170
Cotton-print cloth, 27 inches, 64 x 60-38}4"-5.35—yards topound....__.._. . 077 .0%4 —3.7 —18.1 151 146 175
Cotton sheeting, brown 4/4 Trion (New York)_.... ., . .098 .106 0.0 ~7.5 160 160 173
Worsted yarns, 2/32’s crossbred stock, white, in skein (Boston)_ ... 1.450 1.756 -3.3 —17.1 193 187 225
Women'’s dress goods, French, 35-36 inches at mills, serge. ... . .725 . 800 —8.7 —8.7 254 230 254
Suitings, wool, dyed blue, 55-56 inches, 16-ounce Middlesex (N. Y.) 3.510 3.780 0.0 —7.1 227 227 245
Silk, raw Japanese, Kansas No. 1 (New York)....___ SR, 5.488 5. 980 —-9.0 —8.92 166 151 164
Hides, green salted, packer’s heavy native steers (Chicago)....... . .114 .142 —6.6 —19.7 66 62 77
Hides, calfskins, No. 1, country,-8 to 15 pounds (Chicago) ... . .165 .184 —2.9 —10.3 90 88 98
Leather, chrome calf, dull or bright “B”’ grades (Boston).._._.. . . 460 .48 0.0 —4,2 171 171 178
Leather, sole, oak, scoured backs, heavy (Boston)........__ Pound 460 500 0.0 —8.0 103 103 111
Boots and shoes, men’s black calf, blucher (Massachusetts 3 6.40 6.40 0.0 0.0 206 206 206
Boots and shoes, men’s dress welt tan calf (St. Louis)_ . .__.__ i 3 5.00 5.15 0.0 —-2.9 158 158 163
FUEL
Coal, bituminous, mine run lump (Cineinnati) ... oo oo . Short ton..| 3.39 3.39 3.39 0.0 0.0 154 154 154
Coal, anthracite, chestnut (New York tidewater). ._._____..__.._.. Long ton...| 11.48 11.48 10.76 0.0 6.7 216 216 203
Coke, Connellsville (range of prompt and future) furnace—at ovens.. Short ton__| 3.28 3.13 3.17 —4.6 —1.3 134 128 130
Petroleum, crude, Kansas-Oklahoma—at wells. - .. oo o o Caneil. Barrel._... 1. 800 1.800 1. 800 0.0 0.0 193 193 193
METALS
Pig iron, foundry No. 2, northern (Pittsburgh) - oo cooorommoaaoo oo . Long ton.. % 22.26 20.76 21.89 —8.7 —5.2 139 130 137
Pig iron, basi¢, valley furnace._.__.._._..__ -{ Long ton_..| 20.00 18.63 20.13 —6.8 -7.5 136 127 137
Steel, billets, Bessemer (Pittsburgh) ----| Long ton___| 35.00 35.00 35. 5 0.0 —-1.4 136 138 138
Copper ingots, electrolytic, early delivery (New York)....._.___...._ .1386 L1371 .1325 -1.1 +3.5 91 90 87
Lead, pig, delivered, for early delivery (New York).... 0839 0797 0801 —5.0 —0.5 192 182 183
Tin, pig, for early delivery (New York).. 6347 6196 5138 —2.4 +420.6 143 140 116
Zinc, slab, western (St. Louis) 0733 0700 0699 —4.5 40.1 133 127 127
BUILDING MATERIAL AND MISCELLANEOUS

Lumber, pine, southern, yellow flooring, 1 x 4, “B” and better (Hat-

tiesburg distriet) . ... 46.88 45. 67 —-2.3 +2.6 208 204 198
Lumber, Douglas fir, No. 1, common s 1 s, 1 x 8 x 10 (Washington) 3 16. 50 17.50 0.0 —5,7 179 179 190
Brick, common red, domestic building (New York) . .coaooeeo_.. . 17.00 13. 50 0.0 +425.9 259 259 206
Cement, Portland, net without bags to trade, f. o. b., plant (Ch:

(4537 511 TS . 1.65 1.75 0.0 —-5.7 163 163 197
Steel beams, mill (Pittsburg 1.95 2.10 0.0 —4.8 129 129 136
Rubber, Para, Island, fine (New York) 395 .340 ~11.8 16.2 56 49 42
Sulphuric acid, 66° (New York).-...._____._.._. 70 .70 0.0 0.0 70 70 70




PRODUCTION OF PIG IRON AND UNITED STATES STEEL CORPORATION’S UNFILLED ORDERS

[April, 1926, is latest month plotted]
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BUSINESS SUMMARY

{Index and relative numbers based on the 1919 monthly average as 100—exocept unfilled orders which are based on the 1920 average—enable comparisons to be made of the
relative condition of the several phases of business. The use of index and relative numbers is more fully explained on the inside front cover, and details of this
summary are given in the table entitled ‘*Indexes of Business,” beginning on page 21}

7
|
YEABLY AVERAGE 1925 1928 P“ogl‘g;cﬁi“sz“?i)(ﬂ
April, , | April, 1926,
wm | o | 1o || PO varen | aprit || FPNU | narcn | April | from Mdarch,| from Apal.
1926 1925
ProbucTtion:
Manufacturing (64 commodi-
ties—Adjusted) .. _______ 119 | 113 | 125 124 | 129 | 130 130 | 131 | 133 +15 +2.3
Raw materials, total . _...___... 114 | 119 | 116 95 97 86 92 97 88 —9.3 +2.3
Minerals. . oo 136 | 126 | 132 113 | 118 | 119 113 ¢ 130 | 121 —6.9 +1.7
Animal products. oo oo _.- 117 | 117 | 113 102 | 112 | 115 95| 113 | 109 —3.5 —5.2
TOPBceccccccamcmcacane 102 | 118 | 111 81 75 49 79 7 57 —18. 6 +16. 3
Forest products. - oo 121 119 126 111 125 130 114 126 130 +3.2 0.0
Electric power. « o oo a_ .. 144 152 169 154 165 159 172 188 foo e e et
Building (awards—floor space)..| 106 | 108 | 138 83 138 | 157 90 | 150 | 155 +3.3 ~1.3
STocks (45 commodities; seasonal
adjustment) - __________ 119 | 135 | 145 151 | 150 | 141 164 | 154 | 157 +1.9 +11.3
UNFILLED ORDERS (relative to 1920). 74 52 56 63 | 58 54 57 55 51 —7.3 —5.6
SaLes (based on value):
Mail-order houses (4 houses).... 99 105 118 105 119 117 111 130 121 —6. 9 +3.4
Ten-cent chains (8 chains)..._.. 165 185 | 209 156 { 177 195 170 199 | 202 +15 +3.6
Wholesale trade......ooceoooo. 83 82 84 76 83 79 76 85 82 —3.5 +3.8
Department stores (359 stores)..| 124 125 131 101 121 136 105 130 133 +2.3 —2.2
PricEs (recomputed to 1919 base):
Producers’, farm products.. ... 65 64 70 70 72 70 68 67 67 0.0 —4. 3
Wholesale, all commodities... - .. 75 73 77 78 78 76 75 74 73 —1.4 —-3.9
Retail food . v oo om e .. 78 78 84 81 81 81 87 86 87 +1.2 +7.4
Cost of living (including food).--- 94 95 98 96 96 96 99 98 98 0.0 +2.1
Creck pAYMENTS (141 cities—Sea-
sonal adjustment) . __._________ 103 110 | 127 129 126 122 139 | 149 142 —4.7 +16. 4
FacTory EMPLOYMENT (1919 base).._| . 93 84 84 85 85 85 87 87 86 —1. +1.2
TRANSPORTATION:
Net freight ton-mile operation___| 115 | 108 | 115 102 | 107 | 102 107 | 117 | ||eeo oo e oaoas
Car loadings (monthly total)....| 119 116 122 104 106 107 105 111 109 —1.8 +1.9
Net available car surplus (end of
MO.) oo ccc i ccmmmeccae e 25 139 146 172 208 204 126 149 167 +12.1 —18.1

1 See p. 28, Jan., 1928, issue (No. 41), for details of adjustment.

COURSE OF BUSINESS IN APRIL
GENERAL CONDITIONS

Industry in April reached a new high peak in pro-
duction, according to the manufacturing index number
allowing for varying length of working time each
month. Increases over last year were noted in such
important items as the output of pig iron, steel ingots,
bituminous ecoal, anthracite coal, and newsprint
paper. As compared with the previous month, pig
iron production and newsprint paper output showed
no change but the production of steel ingots and both
anthracite and bituminous coal was smaller. The
consumption of cotton by textile mills in April was
smaller than either the previous month or a year
earlier. Building awards increased over both periods.

Car loadings of merchandise were seasonally smaller

than in March but were 2 per cent larger than a year
99365—26——2

ago. Sales by 10-cent chains were larger than in
March while mail-order sales were smaller, but each
of these lines showed increased activity over last year:
Check payments, indicative of the general volume of
trade, were smaller in April than in March, after
adjustments for seasonal differences, but were 16 per
cent higher than a year ago.

Commercial-paper interest rates and stock prices
were lower than in March, but both averaged higher
than last year. Wholesale prices averaged lower than
in March and were 4 per cent lower than in April of
the previous year. Business failures in April, although
fewer in number than in March, were greater than a
year ago, with the April liabilities reporting increases
over both the previous month and April, 1925.
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SUMMARY OF INDEXES OF BUSINESS

PRODUCTION

Manufacturing output in April was the highest
of any month since the end of the war, when allow-
ance is made for variations in the number of working
days. Total production for the month was lower
than in March, the previous high record, owing to
the smaller number of working days. April production
was about 2 per cent larger than a year ago. Most of
the industry groups showed slightly lower production
than in March, exceptions occurring in stone and
clay products, with a seasonal increase of 18 per cent,
and foodstuffs, with a gain of 5 per cent. Compared
with a year ago, increases of from 5 to 14 per cent
occurred in all groups except textiles, leather, stone
and clay products, metals except iron and steel and
miscellaneous, all of which declined.

Raw material output declined from March in a
seasonal movement and was 2 per cent higher than
a year ago. Except in the case of forest products,
all raw material groups declined in output or market-
ings from March, the only exceptions to this trend
within the groups being gold among the minerals and
eggs among the animal products. Compared with a
year ago, minerals and crops showed higher market-
ings, animal products lower and forest products no
change. Among the minerals declines were noted
only in petroleum, iron ore, gold and silver, while for
animal products wool receipts more than doubled,
but with slight increases in poultry, fish, and milk,
these could not offset declines in the other products.
Among the grains, only vegetables and fruits declined
from a year ago, while among the forest products
lumber and distilled wood increased slightly and the
other groups declined.

RELATIVE PRODUCTION, STOCKS, AND UNFILLED ORDERS FOR MANUFACTURED COMMODITIES

[1920 monthly average=100. Adjustment has been made for both stocks and production for their respective seasonal movements. Unfilled orders are principally those
of irou, steel, and building materials. April, 1926, is latest month plotted]
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COMMODITY STOCKS SALES

A slight increase occurred in the index of stocks on
hand on April 30, when corrected for seasonal varia-
tion, due entirely to the foodstuffs groups, both raw
and manufactured, as raw materials showed a decline
and manufactured groups other than foodstuffs
showed no change from March. The unadjusted
totals of stocks held showed declines for all groups
except manufactured commodities, which exhibited
no change. Compared with a year ago, stocks were
larger, only the manufactured commodity group
showing a decline.

The index of unfilled orders of iron and steel and
building materials declined during April and was also
lower than on April 30, 1925. The iron and steel
group accounted for these declines as the building
material group showed little change from either period.

Wholesale trade declined seasonally from March,
only meats showing a gain. Compared with a year ago
wholesale trade increased, in spite of declines in
hardware; shoes and dry goods. Mail-order houses
showed a decline in sales from March, while depart-
ment stores and all groups of chain stores except
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music and drugs made increases. Compared with a
year ago, sales in all these branches of retail trade in-
creased except shoe chains and department stores.

PRICES

Prices received by producers of farm products
averaged the same in April as in March, an increase
of 15 per cent in the fruit and vegetable group and a
small increase in cotton and cottonseed counterbal-
ancing slight declines in the other groups. Although
fruits and vegetables averaged 73 per cent higher in
price than a year ago and dairy and poultry increased
slightly, the total index was about 5 per cent lower.

The wholesale price index continued to decline, the
farm products and food groups alone showing gains

over March. Fuels alone were higher than a year ago,
the general index declining 3 per cent from April,
1925. The commercial indexes also showed declines
from both periods.

EMPLOYMENT

A slight decrease in employment in factories took
place in April, in spite of gains over March in lumber
and in stone, clay and glass products. Compared
with a year ago, however, employment was greater,
with declines exhibited in the food, textile, lumber,
leather, tobacco and stone, clay and glass groups.
Pay roll payments also declined from March andin-
creased over a year ago, declines from a year ago
occurring only in the textile and leather groups.

WHOLESALE PRICE COMPARISONS, BY GROUPS

[April, 1926, is the latest month plotted]
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REVIEW BY PRINCIPAL BRANCHES OF INDUSTRY AND COMMERCE

TEXTILES

April receipts of wool at Boston, although much
greater than a year ago, were considerably less than
in the previous month, receipts of both foreign and
domestic wool declining from March. For the first
four months, however, Boston wool receipts were
almost one-third greater than for the corresponding

period of last year. Prices of raw wool, yarn, and
cloth were uniformly lower than for either the pre-
vious month or for April, 1925. Wool consumed by

" textile mills during April was almost 10 per cent less

than that consumed during March. Wool machinery
also showed a considerable decline in activity, the
decline being evidenced both in fewer active machines
and in the smaller number of working hours.
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Raw CorroN CoNsUMPTION AND ExrorTs except sheetings, print cloth, and pajama checks. The
{April, 1926, is latest month plotted] decline in unfilled orders for cotton cloth was propor-
tionately greater than in production, resulting in a
b \ considerable increase in stocks. Pajama checks alone
1 \ recorded an increase in unfilled orders, while only
) AN ,' t Osnaburgs showed a decline in stocks.
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Stocks oF CorToN AT WAREHOUSES AND MILLS

{April, 1926, is latest month plotted]
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The consumption of silk, as evidenced by deliveries
to mills, continued to decline and was also less than in
April, 1925, although for the first four months it was
2 per cent greater than for the corresponding period of
last year. Stocks at warehouses were also lower than
at the end of either the previous month or the corre-
sponding month of last year, while prices continued to
decline, averaging 8 per cent less than a year ago.

The production of rayon in 1925, as ascertained by
the biennial census of manufactures was 51,792,173
pounds, as compared with 36,152,917 pounds in 1923,
an increase of 43.3 per cent. The value of the produc-
tion of rayon mills showed an even greater gain, in-
creasing during this period from $59,051,916 to
$87,940,937, or 48.9 per cent.

IRON AND STEEL

Iron ore consumption and pig iron production
showed little change from March, but were about 6
per cent greater than a year ago. The number and
capacity of furnaces in blast at the end of April was
practically the same as the month previous but sub-
stantially larger than in April, 1925. Wholesale

prices of pig iron averaged about 7 per cent lower than-

for either the previous month or a year ago. Steel-
ingot production also declined from March but was 15
per cent greater than a year ago, the cumulative total
for the first four months of 1926 being 5 per cent in
excess of the totals for the corresponding months of
last year. Unfilled orders of the United States Steel
Corporation declined during April and were con-
siderably less than a year ago. Production, ship-
ments and sales of steel sheets also declined from the
previous month, while stocks increased. Production
shipments and sales were each considerably larger,
however, than a year ago. '

Unfilled orders of steel sheets were 12 per cent
less than at the end of March and 2 per cent greater
than at the end of April of last year. Wholesale steel
prices showed little change from the previous month,
but were slightly less than a year ago. Bookings of
structural steel were greater and shipments only
slightly less than for the previo