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. than the base, the relative number will be greater than |

..~ January received up to February 28.

INTRODUCTION

THE SurveY oF CURRENT Busingss is designed to

gresent each month a picture of the business situation.

y setting forth the principal facts regarding the vari-
-ous lines of trade and industry. At semiannual inter-
vals detailed tables are published giving, for each item,
~ monthly figures for the past two years and yearly
comparisons, where available, back to 1913; also blank
lines sufficient for six months have been "left at the
bottom of each table enabling those who care to do
so to enter new figures as soon as they appear (see
issue for February, 1927, No. 66). In the intervening
months the more 1mportant comparisons only are
given m ‘the table entitled “Trend of busmess move-

men ts.”
ADVANCE SHEETS

Reahzmg that current statistics are hlghly pensh-

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 leaflets every week
to subscribers in the United States. The leaflets are

usually mailed on Tuesdays and give such information’

as has been received during the preceding week. The
information contained in these leaflets is also reprinted
_in “Commerce Reports,” issued weekly by the Bureau
‘ of Foreign and Domestic Commerce. The monthly
*bulletin is distributed as quickly as it can be completed

and printed.” :
BASIC DATA

The figures reported in the accompanying tables are
very largely. those already in existence. The chief
_-function of the department is to bring together these
- data which, if ayailable at all, are scattered in hun-
. dreds of dlﬁerent pubhcablons A portion of these

- data are collected by Government departments, other

figures are' compiled by technical journals, and still
others are reported by trade associations. ;

RELATIVE N UMBERS

To faelhtate comparison between different items and

- render 'the trend of a movement more apparent, rela-
tive' numbers (often called ‘‘index numbers,” a term

" referting 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
| month, increases 10 per cent in the following month,

actual figures. .
‘In computing these relative numbers the last pre-

. war year, 1913, or in some instance a five-year aver-

‘age, 1909-1913, has been used as a base equal to 100
wwherever posmble :

* - The relative numbers are computed by allowing the
- ,monthly average for the base year or period to equal
“Tf the movement' for.a current month is greater

100, and vice versa. The dlﬁerence between 100 and
- the relatlve number will give at once the per cent
increase or decrease compared. with the base. period.
Thus a relative number of 115 nieans an increase of 15
. 'per cent over the base period, while a relative number

of 80 means a decrease of 20 per cent from the base.

1919 has usually been taken as the base.

Relative numbers may also be used to caleulate the
approximate percentage increase or decreasein a move-
ment from one period to the next. Thus, if a relative
number at one month is 120 and for a later month it
is 144 there has been an increase of 20 per cent.

In many instances comparable figures for the pre-
war years are not available, and in such cases the year
For some
industries 1919 can not be regarded as a proper base,
due to extraordinary conditions in the industry, and

‘sore more representative period has been chosen. In

many cases relative numbers of less 1mportance have

~ been temporarily omitted.

Most of the relative numbers appear in a special

“section of the semiannual issues, as in Tables 111 to

131 of the August, 1926, number, thus allowing easy
comparison on a pre-war base for all 1tems for which

‘ relatlves could be computed.

-IN DEX NUMBERS -

When two or more series of relatnre numbers are
combmed by a system of welghtm%s the resulting
series is denominated an index nu The mdex

‘number, by combining many relative numbers, is
“designed to show the trend of -an- entire group of
- industries 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 Iianner as in

the case of relatlve nuinbers.

- RATIO CHARTS

In many mstances the charts used in the SURVEY
or CurrENT Business are of the type termed ‘“Ratio

~Charts” (logarithmic scale), notably the Business
Indicator charts on page 2.- These charts show the:
“percentage increase and allow direct comparisons
- between the slope of one curve and that of any other

curve regardless of its location on the diagram; that

" is, a 10 per cent increase in an 1tem is gwen 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 ordmary form
of a chart can be made clear by an example.: If a
¢ertain item, having a relatlve number of 400 in one :

its relatlve number will be 440, and on an ordmary.

" chart would be plotted 40 equldlstant 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 . (arlthmetlc) scale this item Would rise only 5

equidistant points, whereas the previous item rose 40- '

points, yet each showed the same percentage 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. y
- changes, while the anthmetlc charts compare absolute -

'The ratio -charts: compare percentage

changes

Thts issue presents practically complete data for the month of December and also items covermg the early weeks of

(See charts and table, pp, 4 and 5.) "As most data covering a: parlicular month’s .

business are not available until from 15 to 30 days after the close of the month, a complete picture of that month’s
uoperattons can not be presented at-an early date, but the advance lealiets gwe every week the latest data avazlable.
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PRELIMINARY SUMMARY FOR FEBRUARY

The dollar volume of business in February, as meas- | comparison in the case of call-money rates. Prices

ured by check payments, although smaller than in
January, was greater than a year ago. The movement
of goods into consumption, as seen from figures on
carloadings, was running greater than a year ago.
The value of new building contracts awarded was
likewise running greater during the first three weeks of
the month. Wholesale prices continued to average
lower and for the month were substantially below a
year ago. Loans and discounts of Federal reserve
member banks, although greater than a year ago, con-
tinued the decline which set in shortly after the first
of the year. The Federal reserve ratio continued to
average higher, both as compared with the preceding
month and the corresponding month of last year.
Time money rates were generally lower than in either
the preceding month or February, 1926, with a similar
24950—27—1

of stocks on the New York Stock Exchange averaged
higher than in either the preceding month or Febru-
ary, a year earlier. Bond prices, on the other hand,
averaged lower than in January but higher than a
year ago.

The production of bituminous coal was greater
than a year ago, while lumber production and the
output of beehive coke were substantially below last
yvear. The production of crude petroleum reached a
new high peak during February and for the month
averaged higher than in either the previous month or
February, 1926. Cotton receipts were running higher
than a year ago, while receipts of cattle, hogs, and
wheat showed little change from the preceding year.
Business failures were more numerous in February
than a year earlier.
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MONTHLY BUSINESS INDICATORS 1920-1927

[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 segregates 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 caleulated, 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 1927
ITEM
1920 {1921 | 1922 | 1923 | 1924 | 1925 | 1926 INov.| Dec.| Jan.| Feb.[Mar.| Apr..May|{June| JulyjAug.|Sept.| Oct.|Nov.| Dec.] Jan.
1913 monthly average=100
Production:
Pig iron -..-| 120 | 54| 87 130 101 | 118 { 127 § 118 | 127 | 130 { 114 | 134 | 135 | 136 | 126 | 126 | 125 | 123 | 130 | 126 | 121 | 121
Steel Ingots._ - oo caiaaaen 135 | 64| 114 | 144 | 122 | 146 | 156 § 155 158 ] 164 | 151 | 178 | 163 | 156 | 149 | 145 { 159 | 156 | 162 | 148 | 138 [ 151
Copper 99| 38| 80120128 | 136 ] 141 | 131 | 135§ 138 | 132 | 147 | 143 | 143 | 139 | 140 | 140 | 141 | 146 | 146 | 141 | 149
Cement (shipments). ..o_ocooccrcuueaucs 108 { 107 | 131 | 153 | 164 { 177 | 182§ 137 ( 94 | 77| 79 {120 | 175 | 243 | 259 | 254 | 251 | 245 | 237 | 153 | 87} 81
Anthracite coal 98| 99| 58| 104 99| 68 93 2 3 2| 27115)108 106 | 117 | 111 [ 108 | 111 {114 | 98 | 99 ] 86
Bituminous coal 119 | 87| 85 (118 101 | 109 { 121 | 127 | 132 8135 | 117 | 116 | 101 | 98 | 105 | 100 | 116 | 123 | 137 | 150 | 145 ] 143
Electric energy (gross revenue sales)...... 283 | 312 | 349 | 407 | 434 | 470 ... 535 | 558 | 578 | 559 | 545 | 537 | 506 | 499 | 489 | 491 | 511 | 548
Crude petroleum 178 | 189 | 224 | 295 | 287 | 304 { 309 § 297 | 294 § 288 | 264 | 293 { 200 | 302 | 298 | 313 | 321 { 315 | 333 | 336 | 348 [ 346
Cotton (consumption) ...ccceccemamcanacs 105 97 1109 {117 | 99| 115 120 | 117 [ 124 § 125 | 121 | 137 { 124 | 111 | 111 | 99 | 108 | 123 | 122 | 126 | 130 | 130
Beel. 119 ) 113 | 126 1 130 | 133 | 138 { 144 1137 | 1523139 | 120 | 136 | 137 | 139 | 150 | 136 | 140 | 164 | 166 | 155 | 150 1 135
Pork eeeo| 113 § 117 | 130 | 160 { 151 | 128 | 127 | 127 | 162 § 168 | 127 | 136 | 120 | 119 | 136 | 120 | 118 | 100 | 101 | 119 ; 151 | 164
Unfilled orders:
United States Steel Corporation_......... 170 90 961102{ 68] 73| 64] 78 85) 83| 78| 74! 65 61| 59 61 60 61| 62| 64 67| 64
Stocks: :
Crude petroleum 1. . _.coeoeanaceaccnees 143 | 171 | 265 | 311 | 369 { 200 | 269 | 283 | 278 § 278 | 274 | 274 | 273 | 271 | 268 | 265 | 265 { 265 | 264 | 264 | 265 { 266
Cotton (total) 155 { 198 | 153 | 125 | 111 { 129 | 177 § 216 | 237 | 227 | 213 { 192 | 167 | 143 [ 119 | 98 ¢ 85 | 137 | 217 | 260 | 267 § 256
Price:?
‘Wholesale index. 226 | 147 | 149 | 154 [ 150 | 159 | 151 § 158 | 156 (| 156 | 155 | 152 | 151 | 152 | 152 | 151 | 149 | 151 { 150 | 148 | 147 § 147
Retail food 203 | 153 | 142 | 146 | 146 | 145 | 160 { 167 | 166 | 164 | 162 | 160 | 162 | 161 | 160 | 157 | 156 | 159 | 160 | 162 | 162 § 159
Retail coal, bituminous__..._._....__._. 207 | 197 | 188 | 190 | 169 | 167 | 172 {179 | 170 § 179 ) 179 | 170 | 168 | 161 | 160 | 160 | 162 { 170 | 177 | 188 | 187 ] 183
Farm products 205 | 116 ( 124 | 135 | 134 | 147 | 136 § 144 { 143 1 143 | 143 | 140 | 140 | 139 | 139 } 136 | 133 | 134 | 130 | 130 | 127 | 126
Business finances:
Defaulted liabilities_ . cecaceccocnaoanaaa s 108 | 229 (228 1 197 | 198 | 162 | 140 | 157 [ 160 f 191 | 150 | 134 | 169 | 147 | 129 | 130 | 123 | 131 | 146 | 143 | 200 ] 225
Price 25 industrial stocks. . 184 | 136 | 169 | 185 | 198 | 262 | 285 | 305 | 305 } 309 | 309 | 272 ) 249 | 253 | 268 | 280 | 296 | 206 { 283 | 295 | 308 ] 301
Price 25 railroad stocksS..cocoaoacocaaoao. 67| 64 75| 72} 81| 99112 }107 ;111 § 111 { 109 | 105 | 104 | 106 | 111 | 113 | 116 | 120 | 114 | 117 | 121 § 122
Banking:
Clearings, New Yeork City._._...._..._ 257 1 205 | 230 | 226 | 264 | 300 | 307 § 208 | 342 } 344 | 272 | 356 | 329 | 297 | 307 | 302 | 275 | 271 | 309 | 282 | 339 | 324
Clearings, outside 275 | 212 (230 | 276 | 284 | 318 | 324 | 323 | 354 § 344 | 288 | 339 | 324 { 316 | 329 | 334 | 304 | 313 | 344 | 317 | 344 | 329
Commercial paper interest rate....co..... 134 (118 | 80| 90| 71| 73| 774 19| 79{ 7 75 78 76 72| 70| 72| 78| 80 82| 80| 79| 7
Distribution: -
Imports (value) 294 | 140 | 177 | 212 | 201 | 236 | 248 § 252 | 266 | 279 | 260 | 207 | 266 | 215 | 226 | 227 | 225 | 230 | 253 | 250 | 241 | 240
Exports (value) 331|181 | 154 [ 168 ; 185 | 108 | 193 | 216 | 226 } 192 | 170 { 181 | 187 | 172 | 163 | 178 | 186 | 217 | 215 | 232 | 225 | 202
Sales, mail-order. «.cooeemamenoiiiamaaaas 264 | 188 | 204 | 259 | 284 | 327 | 349 1 306 | 473 1336 | 322 1 357 | 344 | 299 | 309 | 284 | 286 | 336 | 417 | 425 | 471 | 313
Transportation: .
Freight, net ton-miles....._......._..___. 137 | 105 | 115 | 139 | 131 | 139 | 149 | 149 | 139 § 138 | 130 | 141 | 133 | 146 | 144 | 153 | 160 | 162 | 177 | 159 | 147 | .__._
1919 monthly average=100
Production:
Lumber 8. el 102 | 86| 117 | 133 | 129 { 141 | 136 | 140 | 127 | 113 ; 130 { 146 | 142 | 148 | 148 | 130 | 143 | 141 | 143 | 127 | 113 | 104
Building contracts. . coeeeoo... R, 72 69102 | 106 ] 108 { 138 | 133 § 146 | 137 | 117 | 90 | 150 | 155 | 153 | 142 | 125 | 141 | 139 { 135 [ 131 [ 119 | 95
Stocks:
Beef. eeeeetmmcaneememscesacaccomeseman 66| 42| 29| 32 34 34| 271 31| 36| 34} 33| 30 25| 22| 21 19{ 18| 20| 26| 36| 43| 40
Pork____. 981 81 70 91| 90 82| 70| 45| 56| 67, 4| 78| 6| 74| 78| 86| 84| 67| 52] 47| 7] 71
Business finances:
Bond prices (40 issues) - - o coocoeoecnans 86| 87107 (104|108 { 112 116 | 112 | 112 | 114 | 115 | 115 | 116 { 117 { 117 | 117 | 117 | 116 | 116 { 118 | 119 ] 119
Banking:
Debits outside New York City.....o.o... 114 | 91| 951|107 | 108 {121 [ 127 § 121 | 137 } 134 | 114 | 133 | 128 | 122 | 128 | 135 | 118 | 121 { 135 | 123 { 139 | 133
Federal Reserve—
Bills discounted . 132 91| 281 391 19| 26, 30§ 32| 30{ 23| 28| 33 27| 24| 27| 27| 32| 37| 33| 33{ 371 19
Total reserves. 97 | 122 | 144 | 146 | 146 | 134 | 135 1 131 [ 129 § 135 | 133 | 133 | 135 | 136 { 136 | 137 | 135 | 134 | 135 | 135 | 134 § 143
373 7 1 S weaea| 801122 154 [ 152 | 160 | 149 | 148 | 142 | 134 § 149 | 147 | 146 | 151 | 151 | 150 | 152 | 148 | 145 | 147 | 144 | 140 ] 159

1 Data since January, 1925, cover only stocks east of California, and hence are not directly comparable with figures for earlier periods.
? Wholesale and retail prices from Department of Labor averaged for the month; farm prices from Department of Agriculture.
.3 Based on the total computed production reported by 5 associations. Includes southern pine, Douglas fir, western pine, North Carolina pine, and California white
pine. The total production of these associations in 1919 was equal to 11,401,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000
board feet reported by the census.



WEEKLY BUSINESS INDICATORS
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ending Saturday. See table on page 5}
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WEEKLY BUSINESS INDICATORS!

All data are given as relative 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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12 ..o 142.2 | 1105 127.6 | 111.2 ] 110.9 | 142,1 | 116.3 | 283.0| 1251 110.2 | 103.6 74.3 952 143.9 | 120.2 | 123.9 | 124.2 | 107.5
19 ... 139.8 1 111.4 ) 137.3 | 110.5| 106.4 ) 1423 | 104.1 | 242.6 ) 119.3 ) 102.8 | 102.7 73.2 95.2 . _.o._. 120.4 | 1414 | 124.2 | 112.7
26 ... 92.9 2.9 114.5 | 109.8 77.1{ 110.2 74.4 | 2 65.3 70.6 | 102.9 74.7 95.2 [o.o.... 120.8 | 133.6 1424 | 83.1
1926
Jan, 2._.._.. 117.5 56,7 | 1285 | 108.2 81,51 152.3 41.6 | 174.0 7L 4 97.2 1 103.8 78.1 955 152.8 % 121.8 | 100.8! 1455 93.0
....... 143.5 81.4 127.2 | 107.7 99,7 § 131.8 76.7 | 132.8 | 103.9 | 122.7 | 103.8 78.5 955 153.7 | 121,83 153.2 97.0 | 137.3
16 ... 144.0 94,3 | 136.4 106.8 | 103.0 | 119.2 63.0 | 1123 105.1{ 112.5] 103.4 79.6 95,51{ 152.8 | 120.2 ] 120.8 § 100.1 | 142, 5
23 136.9 | 101.9 | 150.4 | 105.7 | 101.3 ] 1827 55,9 | 119.6 | 102.2 4.7 103.7 78.9 953 | 152.8 | 120.0| 1352 127.6
30..._.. 138.4 | 103.8 | 148.7 | . 103.8 | 10L.7 { 1155 53.0 | 106.0 83.31( 1020 | 104.0 8.5 94,9 | 1488 119.3 ) 1240 100.1; 128.4
Feb, 6.._.... 134.0 [ 108.1 161.0 { 104.5 | 100.6 93.2 5.9 10L.3 87.8 94.4 | 1040 78.5 94,91 1561 119.6 | 132.4 | 112.1 ;1289
13 ... 132.8 | 110.5| 158.8 | 104.3 | 100.8 77.0 48.9 97.9 85.5 93.7 | 103.3 78.5 94,9 | 148.8 | 119.8 | 123.3 | 1182 948
20_. ... 126.8 | 108.1{ 154.8 | 104.3 | 102.4 | 102.8 60.8 87.7 78.8 79.0 1 102.0 78.5 94.7 | 145.5] 119.4 | 121.7 ) 1151} 118.9
b1 S 120.0 | 107.1 | 140.4 | 105.6 | 100.3 | 146.7 40.6 L1 82.3 80.9 | 1013 75.1 94.7 | 147.2 ] 1192 107.7 | 127.3 | 14.0
Mar. 6....... 115.2 | 1095 | 1158 | 105.3 | 106.0 | 106.4 45,7 68. 5 8L0 90.1 | 100.3 73.6 94,7 | 139.0| 119.8 | 143.5 | 112.1 | 120.4
13 . 117.8 | 11,4 | 11541 106.1 106.3 | 119.6 36.6 65. 5 83.3 82.9 99.9 74.0 94,7 | 1374 | 119.0 | 1217 | 103.0} 122.1
20aaae-.. 113.1 114.8 | 115.4 105.8 | 107.4 | 167.0 42,1 68.1 85.9 85.6 | 100.1 72.8 94.6 | 142.3 | 119.3 | 133.6 | 103.0{ 97.5
27 e 106.0 1 1181 | 109.7 | 106.0} 106.4 | 157.1 42,1 L5 88.4 78.6 98.8 72.8 94,6 | 130.1 119,83 | 122,21 118.2 | 110.2
Apr. 3....... 99.6 ;1 116,7 | 102.6 | 106.7 | 102.0 | 165.1 3.4 57.4 69.8 59.9 98.9 73.2 94.6 ... 120.2 | 124,0 | 1151} 98.5
0. 103.8 | 1157 | 100.0 | 106.7 | 102.2 | 207.4 39.4 5L.9 74.3 68.9 08, 2 72.8 93.8 (L._____. 119.4 | 133.1 97.0 [ 99.8
17 . 102.5 | 1190 | 102.2 | 106.4 | 106.1 | 184.9 33.6 48,1 82.0 74.8 98.8 72.5 93.81 136.6 | 1189 | 126.2 | 109.1 | 108.2
24 ____.. 102.1 ) 1181 ( 100.0 | 107.2 | 107.0 128.6 42,4 43.0 88.7 74.6 98,5 7.3 93.6 | 1423, 1187 | 129.6 84.8 | 117.9
May 1.___.._ 100.5 | 111.4 92.1 109.1 | 109.4 | 165.2 419 49.4 99.0 8.7 97.9 713 93,4 ; 134.1] 1193 | 117.3 93.9 | 122.6
T 99.6 | 109.5 93.0 | 109.3 | 109.5 ; 166.4 42.3 43. 4 98.1 74.5 98, 5 72.5 93.4 | 1358 | 119.8 L 2 93.9 [ 100.3
15 ... 102, 4 111.4 89.3 1 109.6 | 113,2 | 147.2 37.3 44,3 87.1 66. 5 99,2 7 93.3 | 187.4 1 119.4 | 119.7 90.9 | 104.2
22 .. 102.3 | 112.4 92.5 | 108.9| H4.2 | 190.0 43.4 39.6 86.8 72,1 99. 6 70.9 92.8) 134.1| 1189 | 125.6 97.0 | 102.7
207070 1067 1158| 85.1| 1103 | 1188 | 1683 | 582! 40.4| 58| 787] 9.4 7L3| 25| 1350 1187 | 118.8| 97.0 1080
June 5._...__. 95.4 | 1052 8551 110.1 ! 104.0! 1245 44,3 36.6 95.5 5.7 98.9 70.9 92,1 | 120.3 | 119.4 | 117.0] 100.0 | 84.8
12, .. 106.0 | 112, 4 86.0 | 110.4 | 116.5| 150.9 4.7 34.0 92,9 92,0 : 100.1 68.7 9L.7 | 1268 | 1189 121.4 94.0
19 _.__.. 104.7 | 114.8 80.7 | 110.3 | 114.7 | 134.3 42,3 27.2 94.2 75.7 99. 2 69.4 9L5 | 125.2| 120.2 | 120.8 91 99.5
26 ... 108.5 | 109.5 820! 110.8] 116.8 | 150.6 68.3 18.3 85.9 7.4 99.0 70.2 9.5 | 117.9 | 119.3 | 123.0) 103.0| 99.5
July 3......_ 104.5 | 105.2 7L5 ] 11L71 117.9 ] 1256 | 106.0 20. 4 96. 5 72,1 97.9 69,1 91,8 | 109.8| 120.9 | 126.8| 1151 | 92.3
10 . caos 9L 5 84.8 77.2( 115 99,0 | 158.2 | 166.1 14.5 90.0 70.7 98,2 72.1 9L 8 | ... 120.3 | 130.3 { 109.1] 76.1
17 . 1114 107.1 79.8 | 112.6 | 119.1 162.8 | 171.6 22.1 | 104.2 671 97.9 70.2 91.7( 120.3 119.8 | 129.3 | 103.0{ 88.1
b S 111.8 | 103.8 74,6 | 113.5 | 119.3 | 134.1 | 232.0 22,1 %4.9 70.9 97.1 7L3 91.7 1 1i7.1 | 119.6 | 120.9 97.0 | 89.3
31, 61| 1005 72| 116.0! 12L.2| 18%.7| 309.6 | 281| 94.2| 682 96.4| 725 eL5| 1187 | 1ie6| 1161 1061 988
Aug. 7.....__ 111.8 | 110.5 72,8 | 117.4 | 1191 121.5| 284.0 25.1 75.6 70.9 06.2 7.3 91,51 113,01 120.4 | 127.2 109.1, 93.3
1 111. 4 71,5 118.5 | 121,71 152,11} 225.0 48.5 99.0 67.1 96,0 67.2 9L 5| 111.4 | 120.7  116.8 | 109.1 | 92.3
110.5 80.3 | 119.0 | 119.7 | 151..8 | 167.9 59.1 [ 102.9 67.9 85,9 68,7 9L.5 ] 110.6 | 120.3 ! 12281 109.1} 90.1
113.3] 794 104 | 1249 197.7 | 13L1| 67.7| 1089 | 59.9| 96.5| 721| OL5| 110.6| 120.4 | 113.0] 1151| 91.0
Sept. 4 109. 5 80.7 | 1204 | 126.6 | 1450 | 1551 112.8 | 124.1 60. 9 96, 2 70.6 95| 1081 12L.3 | 1127 1151, 93.8
99.5 79.8 | 119.7 |, 113.3 | 193.4 | 146.6 | 126.01{ 121.9 60.7 96.7 69.8 9.4 1089} 1215 101.7 | 1212 | 74.4
109. 5 86.0 | 119.1 | 130.5 162.1 | 141,21 216.2 | 134.1 64,2 96.6 64.5 919 | 1114 122.5 | 127.4 1212} 8.3
1114 86.4 119.0 | 130.0 ) 180.2 | 117.1} 2757 | 14L5 60.4 96.3 57.4 92,1 111.4 122,0 | 131.3 | 127.3
Oct. 108. 1 80.7 120.3 | 130.3 ; 173.8 | 110.9 | 3557 | 1312 59.5 96, 6 54.0 9201 113,0| 1231 119.6 | 133.3 } 82.8
111.4 91.2 1 120.8 | 130.2 | 141.4 104.9 | 398.7 | 147.3 64. 5 95,5 49.4 92,1 11,4 ( 123.3 | 143.6| 1151 | 97.3
i 110, 5 88.2 | 1225 133.0; 186.4 87.9 | 397.4 | 143.1 67.3 96. 5 513 92,81 113,0) 123.2 | 118.7| 124.2) 93.3
108, 1 87.7 1 125.3 | 132.9 | 159.9 | 104.6 | 391.1 | 144.0 75.1 96.7 47.5 92,8 { 1154 | 123,01 1454} 103.0 i 107.2
110. 5 86.0 ] 127.8 1 133.7 | 168.8 | 1129 363.0 ! 15L8 80.1 97.7 47.9 92,9 | 116,31 122.4 | 127.71 109.1 | 107.0
Nov. 6.._.._. 144.4 1 107.1 84,2 129.2 | 1250 147.3 99.6 | 354,01 1257 80.7 | 100.0 47.9 93.2 | 114.6 | 122.9 | 123.2| 109.1 | 955
103.8 88.6 | 128.5| 122,3 | 140.0 92.4 | 340.4 | 139.2 86.4 99, 6 49.4 93.5 | 113.0 | 122.4 | 127.3 | 106.1 | 105.2
103.8 80.9 | 129.9 118.6 | 137.4 73.9 | 3379 133.4 80. 6 97.2 49,1 93.6 | 110.6 | 122.2 | 130.3 | 1121 | 113.7
92,4 86.8 | 131.1| 103.6 | 188.1 70. 307.7 98.4 76.2 97.3 49,4 93.7 | 112.2| 1225 123.6 | 1151 988
Dec. 4...._.. 161.7 : 102.9 83.8 1 13L.0 116.3 96.8 65.5 | 31..5 | 112.5 98.3 97. 4 45.7 93.6 | 112,2 | 123.0| 119.9 ! 118.2 | 1152
3 101. 0 80.7 | 131..4 | 109.8 | 135.4 68.3 | 2885 | 103.5 | 10L.2 97.1 46.4 93.1] 113.8} 122,71 1262 118.2 | 115.9
94.3 772 131.4 | 104.5 | 203.0 59.1 ¢ 263.0 105.1 91.4 95.9 47.5 93.0 | 113.0{ 123.0| 130.8 ) 1182 1052
79.5 64,0 | 1317 84.9 | 104.9 48.0 ' 2251 2.7 80.0 95. 4 49,1 92.8 | 123.5 | 139.4 | 126.4 | 1221
Jan. 1....... 118.¢ 55.0 75.4 130.9 8L.4 159.8 50.7 1 2119 65.3 72.8 95. 2 49,1 92,7 ] 113.0] 124.6 | 116.9 | 133.3 [ 110.4
- S 146. 0 79.5 7.6 1 131.0 | 103.4 123.9 56.5 | 147.7 83.7 | 102.5 95,0 49, 4 92,7 ] 109.8 | 124,8 | 157.8 | 11511229
15 .. 149. 5 90.0 79.4 { 13L1 104.4 | 112.3 57. 4 166. 8 94.5 1 1124 94.5 50.9 9L 9 |o . 123.3 | 132.6 | 103.0 | 144.5
22 ... 148.4 9.0 81.6  13L.0| 103.6 | 103.3 55.9} 176.6 96.5 | 100.5 95,1 513 9L2 ] 1122 | 1221 13L.6 | 100.0 | 152,2
29 .. 149.1 86,7 83.3 1 129.9 ] 104.5 | 136.5 62.3 | 155.7 89.1 99. 2 9.5 517 91,0 | 113.8 ¢ 1215 1225 97.0 | 148.5
Feb, 5....... 149, 6 92.4 82,0 1317, 106.7 89.8 74.2 | 1353 85.5 91.4 93.8 52. 8 90.8 | 112.2 | 121..7 | 14L0 97.0 | 141.8
12 .. .. 148. 6 952, 825 1350 106.4 1150 59.8 | 133.2 80.1 87.3 94,1 53.2 90.2 | 111.4 | 12L0; 1229 97.0 | 147.8
19, . __. ¢ 1457 98.6 1 83.8 ] 1355 . ..... 129.4 69.3 | 117.0 84.9 78.7 92.6 53.6 80.8 1 111.4 | 120.8 | 1255 97.0 | 120,4
26 oo [N S ] ________________________________________ 1819 fum e e 54.0 89.4 | 11L4 | __._._. 112.7 | 106.1 ) 110.4
j ]

! Sources of data are as follows: Bituminous coal and beehive coke production from U, S. Depariment of Commerce, Buregu of Mines; Lumber production, based on four
associations, from the National Lumber Manufacturers Association; Petroleum production (crude) from American Petrolewm Institute, Loadings of {reight cars from American
Railway Association; Building contracts from F. W. Dodge Corporation; Receipts of wheat from Bradstreet’s; Receipts of cattle and hogs from U. 8. Department of Agriculture,
Bureaw of Agricultural Economics; Receipts of cotton from New Orleans Corton Exchange; Wholesale prices (Fisher’s index), based on 1923-24 as 100, from Professor Irving
Fisher; Price of cotton, middling, from New York Cotton Exchange; 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 Agriculture, Bureau of Agricultural Economics; Loans and discounts of member banks and debits to individual accounts from
Federal Reserve Board; Call-money rate from Well Street Journal; Business failures from R. G. Dun & Company.

2 The actual week for all iterns does not always end on same day.



WHOLESALE PRICES IN JANUARY

{Bars denote percentages of increase or decrease in the wholesale prices of specified commodities as compared with the same month of 1926 and 1925]

COMPARISON WITH COMPARISON WITH SAME MONTH COMPARISON WITH SAME MONTH
PREVIOUS MONTH 1926 1925
DECREASE INCREASE DECREASE INCREASE DECREASE INCREASE
COMMODITIES o .
10 O io_20 60 4 30 20 to O 0 2 30 40 50 60 70 8060 40 %0 2 0 O id 2 30 40 50 60 70 69
T T T T T T LR T T T T T T T E — T T T T T T T
FARM PRODUCTS . AVERAGE PRICE TO_PRODUCER
WHEAT T T T.T T T 7///////////] T T T T I ¥ T L T 7 T L) 7 T T
CORN
POTATOES
COTTON
COTTONSEED
CATTLE, BEEF
HOGS
LAMBS

*—."*‘.—*—*J-—-m-— [SSBYS

,.

WHEAT, SPRING 1°
WHEAT, WINTER,

CORN NO., 2

OATS

BARLEY

RYE, NO.2

TOBACCO, BURLEY

COTTON

WOOL., '/4 GREASE{BOSTON )
CATTLE, STEERS

HOGS, HEAVY

SHEEP, EWES

SHEEP, LAMBS

,‘.,I._r,'(._m_m

"FLOUR. SPRING

FLOUR: WINTER

SUGAR, RAW

SUGAR., GRANULATED
COTTONSEED OiL,

BEEF, CARCASS

BEEF, STEER ROUNDS
HAMS, SMOKED(CHICAGO)

:

" 1
CLOTHING
) T

-*"t"l‘-—-ﬁ—’("-*m-*-g

T T

COTTON YARN

COTTON PRINT CLOTH
COTTON SHEETING

WORSTED YARNS

WOMEN’S DRESS GOODS.
SUITINGS

SILK. RAW

HIDES; PACKER'S

HIDES, CALFSKINS

LEATHER, CHROME ( BOSTON )
LEATHER, SOLE, OAK

BOOTS AND SHOES (BOSTON )
BOOTS AND SHOES (ST. LOUIS)

*

1 s
FUEL
) T

COAL, BITUMINOUS, T '
COAL, ANTHRACGITE
COKE

PETROLEUM — *

1 L
METALS
T T

PIG IRON, FOUNDRY T
PIG IRON, BASIC
STEEL BILLETS, BESSEMER

4
COPPER
LEAD
TIN .
ZINC N S o

LUMBER, PINE, SOUTHERN T T
LUMBER, DOUGLAS FIR
BRICK, COMMON (NEW YORK )

< L . L L . . :
BUILDING MATERIAL AND MISCELLANEOUS
T T T T T T

CEMENT

STEEL BEAMS *

RUBBER CRUDE. , h

SULPHURIC ACID , * TN T P TR S VO
20 10 O 10 20 50 40 3¢ 20 10 ( (0 20 30 40 60 60 70 805 40 0 20 10 10 20 3 40 80 60 70 80
DECREASE INCREASE DECREASE INCREASE DECREASE INCREASE

* NO CHANGE % % NO QUOTATION



7
WHOLESALE PRICE COMPARISONS

Note.—Prices to producer on farm products and market price of wool are from U. 8. Department of Agriculture, Bureau of Agriculiural Economics; nonferrous metals
from the Engieering 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 producer or at mill, See diagram on page 6.

PER CENT
ACTUAL PRICE RELATIVE PRICE
(dollars) etnmasn 2% || (1913 average=100)
COMMODITIES Unit 5 5
anuary, | January, " . ~
gDeceé% J a];gzg,’ry, J axllgzagy, 1%7, from 11927, from Dgggm J::;,’ '.JTaarny’
er, 1! ecem- | Januar, H
4 ber, 1926 | 1056 || 1926 | 1027 | 1028
FARM PRODUCTS-—-AVERAGE PRICE TO PRODUCERS
____________________________________________________________________ Bushel..._| 1.228 122.2 158.1 —0.7 -22.7 155 154
. _| Bushel . 645 . . 696 ~0.3 —7.6 104 104 113
...... S Bushel 1.370 1.391 2. 205 +1.5 —36.9 229 233 369
..... ... Pound.____ 100 .1 174 +6.0 ~39.1 83 88 145
e e meememeecmae—me e eccemacmcmmcm—mmmam o on 18.056 18. 55 28.40 +2.8 —34.7 83 85 130
Cattle, beef. ... B Pound.__... . 0642 . 0645 . 0631 +40.5 +42.2 109 109 107
= £ U ..; Pound..___. . 1097 1097 . 1099 0.0 —0.2 146 146 147
Lambs. e Pound..... . 1092 . 1065 L1279 —2.5 —16.7 179 175 210
FARM PRODUCTS-MARKET PRICE
Wheat, No. 1, northern spring (Chicago) - w oo om oo Ceeeea . 1.45 1.84 +0.7 —21.2 158 158 201
‘Wheat, No. 2 red, winter (Chicago)..._..__ - . 1.37 1.87 —2.1 —26.7 142 139 190
Corn, contract grade No. 2, cash (Chicag0) - v ovememcereecacaceaceeee . W77 .80 +1.3 -3,7 121 123 129
Oats, contract grades, cash (Chicago)____. .50 .43 0.0 +16.3 134 133 114
Barley, fair to good, malting (Chicago)... .74 .72 0.0 2, 119 118 112
Rye, No. 2, cash (Chicago). ... - 1. 02 1.05 +5.2 —2.9 152 160 152
Tobacco, burley, good leaf, dark red (Louisville) 21.00 25. 00 0.0 —-16.0 159 159 189
Cotton, middling upland fNew York) ... - .1 .208 +4.7 -35.6 100 105 162
‘Wool, 2{ blood, combing, Ohio and Pennsylvania fleeces (Boston)__...._. Pound..... .44 .44 . 0.0 —18.5 176 176 216
Catule, steers, good to choice, corn fed (Chicago). ..o coococcmacaaaacann CwWtooeooone 9.72 10. 30 9.38 +6.0 49.8 114 121 116
Hogs, heavy (Chicago). ..o oooeooaaa. Cwt 11.77 11,97 11.63 +1.7 +2.9 141 143 139
Sheep, ewes (Chieago) . . cooceoeeaeaaas Cwt. 5.64 6.44 7.89 +14.2 —~18.4 120 137 168
Sheep, lambs (Chicago) - Cwt 12.04 12.47 14,84 +3.6 —16.0 155 160 190
FOOD
Flour standard patents (Minneapolis)...._. Barrel 7.63 7.46 9.41 —2.2 —20.7 167 163 205
Flour, winter straights (Kansas City)._.._ Barrel 6.60 6. 55 8.34 ~0.8 —21.5 172 170 217
Sugar, 96° centrifugal (New York) . ... Pound..... . 051 .051 .42 0.0 +4-21.4 146 144 119
Sugar, granulated, in barrels (New York) Pound._... . 061 . 062 . 051 +1.6 +21.6 143 144 119
Cottonseed oil, prime summer yellow (NewW YOrK) oo oo eececccncnmnannns Pound..... .08 .09 A1 +12.5 —18.2 113 117 156
Beef, fresh carcass good native steers (Chicago) . Pound..... .170 .170 170 0.0 0.0 131 131 131
Beef, fresh, steer rounds No. 2 (Chicago) Pound..... . 141 . 145 2147 2.8 —1.4 108 111 112
Pork, smoked hams (Chieago) emmmmmemeeeaeeee——m————amn————— Pound. .... . 280 . 269 278 -3.9 -3.2 169 162 167
CLOTHING
Cotton yarns, carded, white, northern, mule spun, 22-1 cones (Boston)... . 301 .403 —3.2 -25.8 126 122 163
Cotton-print cloth, 27 inches, 64 x 60-3814//~5. 35—yards to pound ______.._ Y . 068 . 087 1.5 —21.8 126 128 164
Cotton sheeting, brown 4/2 Trion (New York) . 080 101 0.0 —20.8 130 130 165
‘Worsted yarns, 2/32’s cross-bred stock, white, in skein (Boston)........... 1.38 L —-1.4 —~11.0 180 177 200
‘Woran’s dress goods, French, 39 inches at mills, serge 1.00 1.05 0.0 -4, 8 213 213 224
Suitings, wool, dyed blue, 55-56 inches, 16-ounce Middlesex (N. Y.)oeenro 3.29 3.60 0.0 —8.6 213 213 233
8ilk, raw, Japanese, Kansai No. 1 (New York)___.__....._... 5.34 6.71 —4.5 —20.4 154 147
Hides, green salted, packers’ heavy native steers (Chicago). . 155 . 150 +2.6 +3.8 82 84 82
Hides, calfskins, No. 1, country, § to 15 pounds (Chicago). . 169 .163 +1.2 -12.4 89 90 102
Leather, chrome calf, dull or bright “B’’ grades (Boston) 45 .46 0.0 —2.2 167 167 171
Leather, sole, oak, scoured backs, heavy (Boston) . _........ 43 .46 0.0 —6.5 96 96 103
Boots and shoes, men’s black calf, blucher (Massachusetts). 6.40 6.40 0.0 0.0 208 206 206
Boots and shoes, men’s dress welt tan calf (St, Logis) v oo mceoemamao 4,85 5. 00 0.0 —3.0 153 153 158
¥UEL
Coal, bituminous, mine-run Xanawha (Cincinnati) .. ... __._.... sev-.| Short ton__| 4.39 3.89 3.49 —-11.4 +11.5 200 177 159
Coal, anthracite, chestnut (New York tidewater) Long ton.._| 11,48 11.49 F0.1 |eaaimen. 216 216 |aceoocnn
Coke, Connellsville (range of prompt and future) furnace—at ovens........ Short ton..| 3.91 3.88 7.31 —0.8 —46.9 160 159 300
Petroleum, crude, Kansas-Oklahoma—at wells___ ... ... ... __._. Barrel...._. 1.750 1.750 1. 550 0.0 +12.9 187 187 166
METALS
Pig iron, foundry No. 2, northern (Pittsburgh) ..o o Long ton___| 20. 51 20. 26 22.26 -1.2 —9.0 128 127 139
Pig ron, basic, valley furnace.._. Long ton._.| 18.50 18.00 20. 00 —2.7 —10.0 126 122 136
Steel billets, Bessemer (Pittsburgh).-..ceeoocecuuceaeoan Long ton.._| 35.00 35. 00 35.00 0.0 0.0 136 136 136
Copper ingots, electrolytic, early delivery (New York) Pound . 1330 .1299 . 1382 —2.3 —6.0 87 85 91
Lead, pig, desilverized, for early delivery (New York) .. oo oo coo._._ Pound.. . 0786 . 0758 . 0926 —3.6 —18.1 180 173 212
'Tin, pig, for early delivery (New York) .. oo ocomcoomaae. Pound._.__| .6664 . 6479 . 6142 —2.8 +5.5 153 149 139
Zing, slab, western (St. LOUIS) - e - -« o eee e e cememc oo e o mmemm ;e —— e Pound..... L0702 . 0666 . 0830 —5.1 —19,.8 128 121 151
BUILDING MATERIAL AND MISCELLANEOUS
Lumber, pine, southern, yellow flooring, 1 x 4, “B” and better (Hat-
tiesburg district) .. oo e e r e m— Mieet._ ... 41.31 40.81 49.43 -1.2 -17.4 179 177 215
Lumber, Douglas fir, No. 1, common s 1 s, 1 x 8 10 (Washington) _......_. M feet. ... 16.89 16.43 15. 50 —2.7 +6.0 183 178 168
Brick, common red, domestic building (New YOork) .o oceocueeomnocuoon Thousand..| 15. 50 17.00 16. 00 +49.7 +6.3 236 259 244
Cement, Portland, net without bags to trade, f. o. b. plant (Chicago
district) . o ceooo... Barrel 1. 64 1.65 —0.6 —0.6 163 162 168
Steel beams, mill (Pittsburgh) . 2.00 1.95 0.0 +2.6 132 132 129
Rubber, Para, Island, fine (New York).__. . 268 . 605 +4.7 ~55.7 32 33 75
Sulphuric acid 66° (New York)-...... 75 .70 0.0 +7.1 75 75 75
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PIG IRON PRODUCTION AND UNITED STATES STmfEL CORPORATION’S UNFILLED ORDERS

[January, 1927, is latest month plotted]

|4’°°° , UNFIL?D STEEL ORDERS
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BUSINESS SUMMARY

Index and relative numbers based on the 1919 monthly average as 100—except unfilled orders which are based on the 1920 average—enable comparisons to be made of the

relative condition of the several phases of business.
are given in the table entitled ¢ Indexes of Business’’ on pages 20 to 22)

The use of index and relative numbers is more fully explained on the inside front cover, while further details

YEARLY AVERAGE 1926 1927 PERO%EI:,%J;’EX?E‘(SE)H')
J a;n;ary, T a;n;%ry,
1923 1924 1925 1926 |{January | October No&erm- D%'frm' January from from
December, January,
1926 1926
PropucTION:
Manufacturing (64 commodi-
ties—adjusted) 1. ____________ 119 113 | 126 128 122 133 | 121 113 116 +2.7 —5.7
Raw materials, total___.______.. 114 119 117 121 111 179 165 140 122 —12.9 +9.9
Minerals. ... ___________ 136 126 133 | 142 122 165 158 | 180 147 —2.0 +20. 5
Animal produets_ ... ___ 117 | 117} 113 ) 114 107 117 | 125 126 111 —11.9 +3.7
(65 ) o T 102 118 111 117 109 | 232 199 149 122 —18.1 +11.9
Forest produets....._.__.__ 121 119 126 | 119 108 120 | 113 106 97 -85 —10.2
Electric power._._.______ een 144 | 152 ] 169 | 188 189 | 202 | 199 ] 209 || o] eeaem
Building (awards—floor space).__| 106 108 138 133 117 135 131 119 95 —20.2 —18.8
Stocks (45 commodities; seasonal
adjustment) ... _____.________ 119 | 135 144 171 167 174 | 198 186 182 2.2 +9.0
UNFILLED ORDERS (relative to 1920).__ 74 52 56 50 61 46 45 47 47 | 0.0 —23.0
SarLEs (based on value):
Mail-order houses (4 houses)_..__ 99 105 118 123 116 150 | 153 166 107 —35.5 —7.8
Ten-cent chains (5 chains)_......| 165 1851 209 229 166 | 257 | 247 | 466 172 —63. 1 +3.6
Wholesale trade________________ 83 82 84 84 78 94 86 78 74 —5.1 —5.1
Department stores (359 stores).._| 124 125 131 136 114 158 157 234 114 —51.3 0.0
Prices (recomputed to 1919 base):
Producers’, farm products..._.__ 65 64 70 65 68 62 62 61 60 —1.6 -11.8
Wholesale, all commodities.___.. 75 73 77 73 76 73 72 71 71 0.0 —6. 6
Retail food._ . __ .. ______.___._ 78 78 84 86 88 86 87 87 85 —2.3 —3. 4
Cost of living (including food).. . 94 95 98 98 99 97 98 98 97 —1.0 —2.0
CHECK PAYMENTS (141 cities—sea-
sonal adjustment)..____.____._.____ 103 | 110} 127 | 135 139 1 131 124 135 140 +3.7 +40.7
FacTorRY EMPLOYMENT (1919 base).__ 93 84 84 85 85 86 84 84 83 —1.2 —2.4
TRANSPORTATION:
Net freight ton-mile operation___! 115 108 115 123 114 146 | 131 5.2 N R | U
Car loadings (monthly total)._._| 119 | 116 | 122 | 127 127 | 172 | 123 | 108 130 +20. 4 +2.4
Net available car surplus (end
of month). . __ ... ____..._ 25 139 146 124 152 48 87 167 157 —6.0 +3.

1t See p. 28, January, 1925, issue (No. 1), for details of adjustment.

COURSE OF BUSINESS IN JANUARY
GENERAL CONDITIONS

The output of raw materials was smaller in January
than in December but greater than a year ago.
Manufacturing production, after adjustment for dif-
ferences in working time, showed practically no
change from the previous month, but was below a year
ago. Stocks of commodities at the end of the month,
after allowance for seasonal conditions, were lower
than in December but greater than a year earlier.
Unfilled orders for manufactured commeodities, prin-
cipally iron and steel and building materials, though
showing no .change from December, were generally
lower than in January a year ago. Building con-
tracts, measured in floor space, were lower than in
either the previous month or January of last year.

The dollar volume of trade, as measured by check
payments, after adjustment for seasonal conditions,
was greater than in either the preceding month of
January, 1926. Mail-order sales were lower than in
either the preceding month or the same month a year

34959—27——2

earlier. Sales by 10-cent chain stores, however,
showed a rise over a year ago. Department-store
trade showed no change in sales volume from January,
1926. The dollar volume of wholesale trade, however,
was lower than in either the preceding month or
January a year earlier. Factory employment and
pay rolls were lower than in either the previous month
or January, 1926. More goods moved into consump-
tion, as seen from data on car loadings, than in either
the preceding month or the same month of last year.

Wholesale prices averaged lower than a year ago,
with a similar comparison in the cost of living. Prices
of industrial stocks averaged lower than in December
and a year ago Railroad-stock prices, however, were
higher than in either period. Interest rates on both
commercial paper and call loans were lower than in
either prior period. Defaulted liabilities of failing
business firms were higher than in either the previous
month or January of last year.
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SUMMARY OF INDEXES OF BUSINESS

PRODUCTION

The output of raw materials was smaller in January
than in December but greater than a year ago, in-
creases over January, 1926, being registered in all
groups except forest products, which declined. Min-
eral production showed larger output than a year ago,
except in the case of gold and zinc, each of which de-
clined. Larger marketings of animal products were
registered than last year except in the case of cattle
and calves and hogs, which declined. All groups of
crops were marketed in larger quantities than a year
ago except grains and sundry miscellaneous crops
which showed decreases.

Manufacturing production, after adjustment for
differences in working time, increased nearly 3 per
cent over the previous month, but was lower than
a year ago. As compared with last year, all groups

were lower, except textiles, nonferrous metals, leather,

chemicals and oils, and tobacco, which showed in-
creases. As compared with the preceding month, de-
creased activity was registered in textiles, lumber,
leather, chemicals and oils, and stone and clay products,
other groups showing increases.

COMMODITY STOCKS

Stocks of commodities held at the end of the
month, after adjustment for seasonal conditions,
were lower than in December, 1926, but substantially
larger than a year ago. Stocks of raw foodstuffs,
although showing smaller holdings than in the preced-
ing month, were larger than a year earlier, while other
raw materials for manufacture showed larger stocks
than in either prior period. Holdings of manufactured
foodstuffs were smaller than in either the preceding
month or January, 1926, while other manufactured
commodities were held in larger quantities than in
either prior period.

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
iron, steel, and building materials. January, 1927, is latest month plotted]
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The index of wunfilled orders for manufactured
commodities, principally iron and steel and building
materials, showed no change from December, a decline
in the index for iron and steel being offset by an
increase in building materials. As compared with last
year, the general index was lower, each major group
showing the same trend.

Mail-order sales were lower in January than in
either the preceding month or in January, 1926.
Sales by 10-cent chain stores, however, although
showing a seasonal decline from the previous month,

were greater than a year ago. Although trade of
chain groceries, drug and cigar stores was lower than
in December, the January volume of business was
substantially ahead of January, 1926. Sales by chain
shoe and music stores, however, showed declines from
both the preceding month and January, 1926, De-
partment-store trade showed no change in sales volume
from a year ago, while department-store inventories
were lower. Wholesale trade showed lower sales
volume than in either the preceding month or Jan-
uary, 1926, all lines declining from a year ago except
shoes and drugs, which showed larger business.



PRICES

The wholesale-price index showed no change from
December but was substantially lower than in January
of 1926. All groups entering into the index showed de-
clines from the preceding month, except farm products,
which advanced. As compared with a year ago, all
groups were lower except fuels, which showed higher
prices. Reclassified, the index of prices showed an in-
crease in raw materials as compared with the preced-
ing month and declines in the case of producers and
consumers’ goods. As compared with January, 1926,
however, all groups were lower. Commercial indexes
of wholesale prices showed declines from both the
preceding month and January, 1926.
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The index of prices received by farmers declined-
from both the previous month and January of last
year, increased prices, as compared with the preceding
montbh, for fruits and vegetables and cotton being
insufficient to offset declines in dairy and poultry
products and other unclassified items. As compared
with January, 1926, all groups were lower, except
meat animals, which showed no change.

Retail prices for food and fuel were lower than in the
preceding month with food prices also showing a
decline from a year ago. The general cost-of-living
index was lower in January than in either the previous
month or January, 1926,

WHOLESALE PRICE COMPARISONS, BY GROUPS

{January, 1927, is the latest month plotted]
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EMPLOYMENT responding month of 1926, except leather, which

Fewer workers were carried on industrial pay rolls
in January than in either the preceding month or
January, 1926. More factory workers, however, were
employed in the leather and paper and printing estab-
lishments than a year earlier, with leather factories
showing larger employment also than in December.
Factory pay-roll payments were likewise smaller than
in either the previous month or January a year earlier.
All industrial groups showed smaller pay-roll pay-
ments than in either the preceding month or the cor-

showed larger payments than in December, and paper
and printing and chemical factories, which showed
larger payments than a year ago. Although reports
from States and cities were not uniform with respect
to employment in factories, there was little deviation
from the general trend for the country. Reduced to
a percentage of the number on factory pay rolls,
layoffs were greater in January than a year earlier,
while industrial accessions were smaller. Discharges

{ were also greater than in January, 1926.



12

REVIEW BY PRINCIPAL BRANCHES OF INDUSTRY AND COMMERCE

TEXTILE INDUSTRIES

More wool was received at Boston in January than
in the preceding month, but the January receipts were
lower than a year ago, due to smaller receipts of foreign
wool. Imports of wool, though larger than in De-
cember, were smaller than in January, 1926. The
consumption of wool by textile mills was smaller than
in December, but greater than in January, 1926.
Wool machinery was generally less active than in
December, but more active than in January, 1926.

Consumption of cotton by textile mills, although
smaller than in December, was larger than in Janu-

ary, 1926. Exports of unmanufactured -cotton,
although smaller than in December, were larger
than in January, 1926. Stocks of cotton at mills
and warehouses at the end of January were larger
than a year ago; likewise the world visible supply of
cotton was larger.

Fewer cotton spindles were active in January than a
year ago, but the hourly activity was greater. Re-
duced to a percentage of plant capacity, the hourly
activity of cotton spindles was greater in January than

in either the previous month or January, 1926.

THE TEXTILE INDUSTRIES

[Relative numbers, monthly average 1923-1925 taken as 100]
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The production of cotton textiles was greater than
in either the preceding month or the same month of
1926. Unfilled orders for textiles at the end of Janu-
ary were substantially larger than at the end of either
comparative period. Stocks of cotton textiles on
January 31 were smaller as compared with both prior
periods. The production of cotton goods in the New
Bedford district, although smaller than in December,
was larger than a year ago. Exports of cotton cloth
were smaller than a year ago.

Consumption of silk was greater in January than in
either the previous month or January, 1926. Stocks
of silk held at manufacturing plants, although larger

than at the end of the previous month, were consider-
ably smaller than a year ago. Warehouse stocks,
however, were larger than in either prior period.
Wholesale prices for wool showed no change from
December but were generally lower than a year ago.
Prices of cotton, though averaging higher than in
December, were also lower than last year. Cotton
yarns showed generally lower prices than in either
prior period. The wholesale price of silk averaged
lower than in either the previous month or January,
1926. The general wholesale price index for cloths
and clothing averaged lower in January than in either

the previous month or January, 1926.



METAL INDUSTRIES

The consumption of iron ore in January was smaller
than in either the previous month or January of the
previous year. Stocks of iron ore at the end of the
month, though smaller than in the previous month,
were greater than a year ago. Pig-iron production,
although larger than in December, was smaller than
in January, 1926.

The output of steel ingots was greater than in
December but smaller than a year ago, while unfilled
orders for steel showed declines from both periods.
The output of steel sheets by independent manufac-
turers, though greater than in December, was smaller
than a year ago.

Bookings for structural steel were smaller, while
bookings for fabricated steel plate were greater than
in either comparative period. The production of steel
barrels, although smaller than in December, was
larger than a year ago. Sales of mechanical stokers,
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measured in horsepower, were greater than in either
the previous month or January of the previous year.
New orders for machine tools, however, showed
declines from both prior periods.

The mine and smelter production of copper were
each greater than in either the preceding month or
January, 1926. Stocks of blister copper held in
North and South America were larger than in either
the previous month or the same month of 1926, with
similar comparisons in the case of refined copper
stocks held in the same positions. Exports of refined
copper were larger than a year ago, while domestic
shipments of refined showed increases over both the
preceding month and the same month of 1926.

Deliveries of tin.to consuming establishments were
smaller than in either the preceding month or January,
1926, while the world visible supply of tin continued to
decline as compared with both prior periods. Domes-
tic stocks of tin, however, were larger than in either the
previous month or January, 1926.

THE METAL INDUSTRIES
[Relative numbers, monthly average 1923-1925 taken as 100]
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Production of zinc was larger than in either the pre-
ceding month or the same month of the year 1926.
Stocks of zinc held at refineries were larger at the end of
January than in either the previoys month or January,
1926.

Shipments of enameled sanitary ware, although larger
than in the previous month, were smaller than a year ago.
New orders for tubular plumbing goods, although greater
thanin December, werelower thanin January of last year.

Wholesale prices of iron and steel products were
generally lower than in either the preceding month or
January, 1926. Prices for copper and zine showed
similar comparisons, while for tin January prices,
though lower than in December, were higher than a
year earlier. The general wholesale price index for
metals and metal products declined from both the
preceding month and January, 1926.
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FUELS

The production of bituminous coal, although
smaller than in December, was greater than a year
ago The output of anthracite coal was substantially
lower than in December, no comparison being possible
with January, 1926, because of strike conditions a
year ago. Wholesale prices for bituminous, although
lower than in the preceding month, averaged higher
than a year ago, with retail prices showing the same
comparison. The production of beehive coke, al-
though greater than in the preceding month, was
smaller than a year ago, while by-product coke
production showed declines from both comparative
periods. The wholesale price of ceke averaged lower
than in either the previous month or the same month
of last year.

Petroleum production, though showing no material
change from the preceding month, was considerably
greater than a year ago. The wholesale price for
petroleum, though showing no change from Decem-
ber, was also greater than last month.

BerHIVE AND BY-ProDUCT CokE PrODUCTION

[January, 1927, is latest month plotted]
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AUTOMOBILES AND RUBBER

More passenger automobiles were produced in the
United States than in December but fewer than a
year ago. Truck production, however, was greater
than in either prior period. Canadian production of
passenger automobiles in January was almost double
the production of December, while the decline from
a year ago was negligible when compared with the
decline in domestic production. Canadian truck
production was more than twice as large as in Decem-
ber but showed a decline from a year ago as against
an increase over & year ago in domestic production.

The production of pneumatic tires in January was
greater than in either the preceding month or January

than a year earlier.

a year ago, while domestic shipments showed similar
comparisons. The output of inner tubes, although
greater than in the previous month, was smaller than
a year ago, while inner tube shipments were larger
than in either prior period. Manufacturers’ stocks
of both pneumatic tires and inner tubes were greater
than a year ago. The wholesale price of rubber
averaged higher than in the preceding month, but was
substantially lower than a year ago.

HIDES AND LEATHER

Imports of hides and skins in January, although
greater than in the preceding month, were substan-
tially lower than in January, 1926. Prices of hides
were generally higher than in either the preceding
month or the same month of last year. Calfskins,
however, though higher in price than in the preceding
month, were lower than a year ago.

Production of sole leather, although smaller than
in December, was greater than last year, while the
output of oak and union harness leather was smaller
than in either prior period. Unfilled orders for oak
and union harness, although lower than at the.end of
December, were greater than a year ago. Exports
of sole leather were smaller than in either the previous
month or January of last year, while exports of upper
leather, though smaller than in December, were
greater than in January, 1926. Prices for leather,
showing no change from the preceding month, were
generally lower than a year earlier.

The production of shoes was smaller than in Decem-
ber, but greater than last year. KExports of shoes
showed similar comparisons with both prior periods.
Wholesale prices for shoes, although showing no change
from the preceding month, were generally lower than
a year ago.

PAPER AND PRINTING

Newsprint paper produetion in the United States
although greater than in December, was smaller than
a year ago, while the output of newsprint in Canada
showed a decline from the previous month and a
substantial increase over the previous year. Ship-
ments of newsprint in the United States showed de-
clines from both prior periods, while Canadian ship-
ments showed a decline from the preceding month
but a considerable increase over last year. Stocks
of newsprint held at domestic mills, although greater
than at the end of the previous month, were lower
Stocks at Canadian mills were
substantially larger than in either prior period.
Wholesale prices of newsprint were generally lower
than in either the preceding month or the same month
of 1926. *
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NEwsPRINT PAPER PropUcTION AND MILL STOCKS
[January, 1927, is latest month plotted)
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The production of coated and uncoated book papers
was greater than in either the preceding month or
January, 1926, while shipments of coated paper were
greater than a year ago, but smaller than in Decem-
ber, and of uncoated paper smaller than a year ago
but larger than in December. Unfilled orders for
book papers, both coated and uncoated, were smaller
than a year earlier. More book titles were produced
in January, both of American production and imported,
than in either the preceding month or the same month
of 1926.

BUILDING CONSTRUCTION

Building costs were generally lower in January than
a'year earlier. The volume of new building contracts
awarded, measured in value, was smaller in January
than in either the preceding month or January, 1926.
The figures for a year ago, however, include a $50,000,-
000 contract let for a large industrial building project.
The value of awards for new commercial buildings in
January showed an increase over both the preceding
month and January, 1926, while educational buildings
and other public works and utilities showed increased
lettings over a year previous, as well. Measured in
floor space, new contracts awarded for commercial
buildings, although greater than in the preceding
month, were substantially smaller than a year ago.
All other groups showed declines in floor space from
both the preceding month and January, 1926, except
educational buildings which showed an increase only
over last year.

LUMBER AND LUMBER PRODUCTS

The production of southern pine and Douglas fir
lumber was smaller than in either the preceding month
or the corresponding month of 1926. Shipments of
both species of lumber showed increases over the
preceding month but declines from a year ago, while
new orders showed similar comparisons. Prices for
southern pine were lower than for either the previous
month or January, 1926, while Douglas fir prices,
though lower than in the preceding month, averaged
higher than a year ago. The production of other

species of lumber was generally lower than in either the
previous month or January of last year, whilecomposite

.| lumber price indexes showed similar comparisons.

The production of maple flooring, although smaller
than in the preceding month, was greater than a year
ago, while oak flooring production showed declines
from both prior periods. Stocks of flooring showed
larger holdings of oak than in either the previous
month or a year ago, but smaller inventories of maple.
Unfilled orders for flooring, both oak and maple, were
smaller than a year ago.

New orders for piano benches and stools were smaller
than in either the previous month or January, 1926,
with unfilled orders also showing a decline from last
year. New orders for plywood, although greater than
in the previous month, were smaller than a year ago,
while purchases of rotary-cut veneer showed declines
from both prior periods.

STONE AND CLAY PRODUCTS

The production of face brick was smaller than in
either the previous month or January, 1926, with
shipments showing similar comparisons. Stocks of
face brick at the end of the month were greater than
at the end of either the preceding month or a year
ago. Unfilled orders for face brick, although greater
than in the previous month, were lower than in the
preceding year.

CeEMENT PRODUCTION AND STOCKS
[January, 1927, is latest month plotted]
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New orders for vitreous china plumbing fixtures,
although greater than in the previous month, were
smaller than last year. Shipments of vitreous china
were larger than in either prior periods, with stocks
showing a similar condition.

New orders for architectural terra cotta, measured
both in tonnage and in value, showed declines in
January from both the preceding month and January,
1926. The production of Portland cement was
smaller than in the previous month but greater than
a year ago, while shipments showed similar compari-
sons. Stocks of cement were substantially larger
than in either prior period, while wholesale prices
averaged lower. New contracts for concrete pave-
ments, although smaller than in December, were
greater than in January of the previous year.



CHEMICALS AND OILS

The wholesale price index numbers for chemicals
showed general declines from a year ago with the
exception of crude drugs, which advanced. Receipts
of turpentine and rosin at the principal southern
ports were greater than a year ago, while stocks of

WaoLesaLE Prices or CreMicaLs, BY GROUPS
[January, 1927, is latest month plotted]
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turpentine and rosin held at ports were generally
lower. Wholesale prices of naval stores were gener-
ally lower than last year.

Receipts of cottonseed at the mills were substan-
tially greater than a year ago, as was consumption of
cottonseed. Stocks of cottonseed, however, were
smaller than a year ago. Production of crude cot-
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tonseed oil was greater than a year ago with stocks
showing a similar comparison. The wholesale price
of cottonseed oil, although higher than in the previous
month, was substantially lower than a year earlier.

FOODSTUFFS AND TOBACCO

The visible supply of wheat was larger than a year
ago. Receipts and shipments of wheat showed similar
comparisons with last year. Exports of wheat were
likewise larger than a year ago, while prices averaged
substantially lower. The visible supply of corn was
larger than a year ago while grindings of corn for
starch and glucose manufactures were smaller than
last year. Corn prices, averaging higher than in the
preceding month, were lower than last year. The
visible supply of oats was smaller than a year ago as
was the supply of barley.

Receipts and shipments of cattle at primary markets
were smaller than last year. Cold-storage holdings
of beef products, on the other hand, were larger.
Prices for cattle averaged higher than in either the
previous month or January, 1926, while beef prices
showed little change from either period. Receipts
and shipments of hogs were also smaller than a year
ago, while cold-storage holdings of pork and pork
products were larger. Prices for hogs averaged higher
than in either the previous month or January, 1926,
while pork prices were generally lower than in either

prior period.

THE FOODSTUFF INDUSTRIES

[Relative numbers, monthly average 1923-1925 taken as 100}
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Receipts of poultry were larger than a year ago with |
a similar comparison for cold-storage holdings. Butter |
receipts were smaller than last year, while storage
holdings were only about half as large. Likewise,
cheese receipts were smaller than a year ago with a
substantial decline in storage holdings. Egg receipts
were larger than last year, but storage holdings were
only about one-half as large.

Imports of raw sugar were smaller than last year
with a similar comparison in meltings. Raw sugar
stocks at refineries were twice as large as a year earlier.
Receipts of domestic cane sugar at New Orleans were
substantially lower than a year ago, while exports of
refined sugar from the United States were also lower
than a year ago. Wholesale prices of sugar, both raw
and refined, averaged higher than in either the pre-
ceding month or the same month of 1926.

Imports of coffee were smaller than in January, 1926,
but the total visible supply in the United States was
greater. Clearances of coffee from Brazil were larger
than last year. Tes imports were greater than a year
ago, while stocks of tea in the United Kingdom showed
a similar comparison.

Tax-paid withdrawals of cigars from warehouses
indicate larger consumption in January than in either
the previous month or the corresponding month of
1926. More cigarettes were likewise consumed than
in either prior period. The consumption of manufac-
tured tobacco and snuff on the other hand, although
greater than in the preceding month, was smaller than
a year ago. Exports of unmanufactured leaf tobacco
were greater than in either period, while cigarette
exports were smaller,

TRANSPORTATION

Ohio River traffic between Pittsburgh and Wheeling
was greater than a year ago, as was the case of traffic
on the Monongahela and Allegheny Rivers. Clear-
ances of vessels plying foreign trade, although smaller
than in December, were greater than a year ago.

SUrPLUS, SHORTAGE, AND BAD-OrDER FrElgHT CARS

[January, 1927, is latest month plotted]
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Carloadings of goods were larger than in either the
preceding month or January a year earlier, the increase
over last year in the total being due to larger loadings
of coal and coke, miscellaneous merchandise, and 1. c. 1.
All other groups showed smaller loadings. The freight
car surplus at the end of the month was greater than
a year earlier.

Shipments of railroad locomotives by principal
manufacturers were smaller than in either the previous
month or January, 1926. TUnfilled orders, on the
other hand, although smaller than a year ago, were
larger than at the end of the preceding month.

DISTRIBUTION MOVEMENT

Mail-order business for January showed a smaller
dollar volume than in either the preceding month or
January, 1926. Sales by 10-cent stores were greater
in value than a year ago. Department-store business

Sares BY MarL-OrpeEr Houses anp TEN-CENT CHAIN STORES
[January, 1927, is latest month plotted)
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showed no change from last year, while wholesale trade
showed smaller dollar volume. Newspaper adver-
tising was smaller than in either the previous month
or January, 1926, while magazine advertising, although
smaller than in the previous month, was greater than
a year ago. Postal receipts showed a seasonal decline
from December, but were larger than a year ago.

BANKING AND FINANCE

New life-insurance business written in January,
although smaller than in the previous month, was
greater than a year earlier, all classes showing larger
policy values than in January, 1926, except industrial.
January sales of ordinary life insurance exceeded those
of a year ago for all sections of the country except the
southern district, where a decline was registered.

Check payments in New York City, although smaller
than in December, were greater than a year earlier,
while for the country outside New York, declines were
registered from both periods. Bills discounted by
Federal reserve banks were smaller at the end of Jan-
uary than at the end of either the preceding month or



January a year earlier. The Federal reserve ratio
averaged higher than in either comparative period.
Loans and discounts of Federal reserve member banks,
although smaller than at the end of the preceding
month, were still greater than a year ago.

Birrs DiscounteEp AND Torarn INVESTMENTS oF FEDERAL
: RESERVE BANKS

{January, 1927, is latest month plotted)
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Interest rates on both time and call loans averaged
lower than in either the previous month or January a
year earlier. Brokers’ loans by New York Federal
reserve banks were smaller at the end of the month
than at the end of either the preceding month or Jan-
uary, 1926. Prices of industrial stocks showed lower
averages than in either the previous month or Jan-
uary, 1926, but railroad stocks showed higher averages
than in either comparative period.

Loans, Discounts, AND Torar INVESTMENTS OF FEDERAL
RESERVE MEMBER BANKS

[Tanuary, 1927, is latest month plotted!
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Bond prices were generally higher than in either
the preceding month or the same month of the pre-
vious year. Dividend payments scheduled for Febru-
ary were substantially larger than a year ago.

Business failures were larger in January, both in
number and in defaulted liabilities, than in either the
preceding month or January, 1926, all classes of estab-
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lishments showing greater failures than in either com-
parative period, except agents and brokers, which
showed smaller liabilities than in December, and man-
ufacturing establishments which showed a smaller
number of failing firms than a year ago.

NuMmBER oF BusiNess FAILURES AND DEFAULTED LIABILITIES

[January, 1927, is latest month plotted]

0 I A i

» o A e | AR :
T A A ,
VT T YT WTTER
g %M rJ LIABILITIES

g,

7
§ o / A ) ,
g 1000 MJ FALURES
2z !
z i

N[ 1920 1921 1922 1923 1924 1926 1926

GOLD AND SILVER

Both imports and exports of gold were larger than
in either the previous month or January a year earlier,
with January imports showing a substantial import
balance, continuing the trend established in October,
1926.

Gorp Trape Bavrance: SmHowing Excess or IMPORTS OR
ExrorTs

{ January, 1927, is latest month plotted]
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Both imports and exports of silver were larger than
in December but smaller than a year ago. Silver
production in the United States was greater than in
either the previous month or a year ago, while Cana-
dian production of silver, although smaller than in
December, was larger than last year. The price of



silver averaged higher than in the previous month
but was still substantially below prevailing quotations
a year earlier.

FOREIGN EXCHANGE AND TRADE

Exchanges on the principal currencies showed no
change from the preceding month, except for declines
in the Italian lira, the Japanese yen, the Canadian
dollar, and the Brazilian milreis, and increases in the
case of the Indian rupee and the Argentine peso. As
compared with last year, declines were noted in all
currencies, except the French franc, Italian lira, and
the Japanese yen, which rose.

Imports into the United States showed declines in
January from both the preceding month and the
same month of the previous year, while exports of
merchandise, although smaller than in December,
were greater than a year earlier.

CENSUS OF MANUFACTURES, 1925

The Bureau of the Census announces preliminary
reports from additional manufacturing industries,
collected pursuant to the census of manufactures for
the year 1925. The following table summarizes some
important data made available since the publication
of the previous issue of the Survey, earlier figures
having been presented in each issue beginning with
July, 1926. Further compilations will appear in the
future issues as the data relating thereto are completed.
Statistics in greater detail for each industry may be
obtained from the bureau’s preliminary statements on
the respective industries.
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AppiTioNAL PRELIMINARY RETURNS, CENsUs oF MANUFAC-
TURES, 1925

VALUE OF PRODUCTS PERSONS EMPLOYED

1936 1923 P Per cont mit’:}l]i-
er | mum mon
INDUSTRY Per (lcentin-| is of maxi-
cent inl- crease | mum month
Thousands of |Crease’)| over
dollars 19231
1925 | 1923
Bread and other bakery prod-
ucts 1,267, 857 11,122, 906 12.9 —1.4| 94.4 92.0
, 082 | 151,676 15.4 -1.2! 87.2 92.5
21,714 26,262 | —17.3 —-0.5] 89.5 79.4
32,458 32,750 | —0.9) —2.9] 838 85.8
Butter, cheese, and con-

densed milk.__._________.__. 973,827 | 955,350 1.9 —141| 77.9 74.2
Clocks, watches, and parts...| 81,790 78,290 4.5 0.7 90.8 89.9
Cloth hats and caps..... 43,823 42,811 2.4 —10.4 | 90.4 89.9
Dyeing and finishing .

tiles?_.___ 432,537 | 366,623 18.0 1.6 | 93.4 89.5
Flour-mill 1

products 1,298,015 |1,048, 577 23.8 -9.1} 80.0 87.5
Heating and cooking appara-

BUS . i 493,233 | 490,216 0.6 —4.4 ) 86.9 90. 9
Knitted outer wear. ... 808,491 | 848,177 | —4.7 —4. ( 9.3 94.4
Leather industries....._..__. 1,767,540 |1,880,086 | —6.0 |[wcemcmcs|aercmanlocaceaa
Lumber and timber products. |1, 421,162 |1,494,462 | ~4.9 —4.4 | 04.2 92.8
Manufactured ice_........__. 186,969 | 164, 662 13.5| —7.2| 5L1 51.8
Marble, slate, andstonework.| 193,047 | 191,537 0.8 —-87| 88.7 81.1
Metal-working machinery...l 175592 | voeoloaomanc|lonacaaas 76,5 {emeanen
Needles, pins, hooks and

eyes, and snap fasteners_..| 18,174 22,147 | —17.9 || —14.4 | 93.2 80.0
Paints and varnishes. 470,736 | 404,134 16.5 11.7| 9%4.3 90.6
Paper boxes._ 281,944 | 264,209 6.7 0.5 87.7 89.6
Paper, printing,

industries...._...... -|4, 143, 585 13, 772, 288 9.8 f|cacccac|omeccma]amcaan
Paving materials $.__._._ 99, 629 71, 456 26.8 ~7.71 60.4 61. 6
Pig iron and ferro-alloys. 765,286 (1,007,613 | —24.0 || —20.5 | 82.8 79.9
Planing mills. ........ .| 710,861 | 692,784 2.6 81: 92.6 91.4
Power laundries 2.._ .| 362,295 233,816 54.9 20.7 | o) iimane
Printing and publishing...._ 2, 269, 638 12,021, 356 12.3 2.0 9.1 95.7
Pumps and pumping equip-

MeDY - o mecacccncacen 92, 930 29.3 23.2| 87.6 89.3
Saddlery and harness... 42,113 | —28.7 i| ~31.0 | 80.3 84.7
1113 o SR 241,331} —6.4 |l —3.5| 83.5 95.6
Structural and ornamental

IrOnWOrk . - Coocenianans 420,998 | 406,117 3.7] —6.3! 86.6 86.9
Textile machinery and parts.| 121,653 | 140,661 | —13.5 || —21.9 i 96.4 91.9
Wooden boxes, cases, and

[ £: 17X SRR 152,295 | 162,858 | —6.5) —11.0| 95.8 92.9
Work clothing.«.oueeoveeoae. 140,964 |.... - 88.6 |accrann

1 A minus sign (—~) denotes decrease.
2 Receipts for work done.
3 Does not include vitrified paving brick.
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INDEXES OF BUSINESS

The index numbers presented in this table are designed to show the trend in production, prices, trade,
etc., in various groups of industry and commerce. They consist in general of weighted combinations of series
of individual relative numbers; often the individual relative numbers making up the series are also given.
The function of index and relative numbers is explained on the inside front cover. A condensed form of this
table is given on page 9.

o | tai 1925 1926 1927 | TER °E§§g§§f§§§E;+’ OR
mum | mum

since since

Jan. 1, | Jam. 1, January, |y 1927,
f1%3201 2lii)nZOl N (i)veim' D%c;m- January N(i)v;m- D%:ém- January ]1)93%;%%‘;83 f&ﬁ?}%&a&y,

PRODUCTION
(Relative to 19 monthly average as 100)
RAW MATERIALS
Grand total o _ . ____ .. _____._ 180 73 146 | 141 111 | 165 | 140 122 —12.9 +9.9
MINERALS

Totalo o e 165 62 129 | 123 122 | 158 | 150 147 —2.0 +20.5
Petroleam_ ___________________ 1229 | 105 196 | 195 189 | 220 1 229 227 —0.9 | 4201
Bituminous coal. - . ____ ... ____ | 154 41 131 136 138 | 154 | 149 147 —1.3 +6.5
Anthracite coal _____ . _________. 122 0 2 3 21 101 103 89 —13.6 ___._.___
Ironore* ... . o .. 273 0 108 0 0| 100 1 0.
Copper.. . oo 152 17 133 138 141 148 | 143 152 +6.3 +7.8
Lead. . .o oo ... 191 78 174 184 180 | 183 191 187 —2.1 43.9
Zine. _ .. 146 38 134 | 138 149 | 138 146 136 —-7.1 —8.7
Gold. . .. 131 57 104 96 87 106 90 82 —8.9 —5.7
Silver_ . _ . 145 80 104 104 109 | 101 119 124 +4.2 +13.8

ANIMAL PRODUCTS (marketings)

Total. - e 138 80 119 | 12 107 | 125 | 126 11 —11.9 +3.7
Wool*. e i 253 19 41 31 27 47 56 34 —39.3 +25. 9
Cattle and calves_ . _________.__ 143 58 111 100 90 120 90 89 —1.1 —-1.1
Hogs_ .. 177 64 103 | 117 115 95 105 114 +8.6 —0.9
Sheep - - - - oo 153 54 76 71 68 85 75 77 +2.7 +13.2
Eges* o ____ 245 30 36 53 76 49 63 82 +30. 2 +7.9

‘ Poultry_ . ... 390 21 314 | 345 135 | 353 | 388 140 —63.9 +3.0
! Pish. __ . ... 185 45 87 54 79 | 115 77 105 +36. 4 +32.9
Milk (New York) ... __.__..__ 190 94 133 136 135 | 136 141 142 +0.7 +5.2

CROPS (marketings)

Total. . .. - 246 49 174 | 164 109 | 199 | 149 122 —18.1 +11.9 [
Grains*____ ___________________ 242 43 110 137 105 |, 108 90 104 +15.6 —1.0
Vegetables*. . . ___.__...._._. 254 58 121 86 111 137 104 127 +22.1 +14. 4
Fruits*_ ... 405 50 175 83 771 202 104 96 —7.7 +24.7
Cotton products*.. _ ... .._... 346 12 277 239 114 343 251 152 —39. 4 +33. 3
Miscellaneous crops *. _..____.__ 170 19 138 135 130 | 1427 117 113 —3.4 —13.1

FOREST PRODUCTS ! |

Total. - .. i 136 61 120 | 118 108 | 113 | 106 9% —8.5 —10.2
Lumber . ________ 1. | 137 | 59 120 116 | 109 | 110 | 102 || 100 —~2.0| —8.0
Pulp wood.o oo o .. 164 51 124 120 120 108 97 79 —18. 6 —34. 2
Gum (rosin and turpentine)*____| 267 20 131 151 56 184 209 61 —70. 8 489 |
Distilled wood . ______________. 149 24 104 109 112 107 102 116 +13.7 + 3. |

|
MANUFACTURING | i
i |

Grandtotal (adjustedforworkingdays).| 135 71 128 | 122 i 123 | 121 | 113 116 42,7 —5.7 |

Grand total (unadjusted) ... .. __ 137 68 | 123 | 122 ¢ 123 121 113 116 +2.7 —5.7
Foodstuffs_ _ ___ .. ____________ 129 77 98 107 108 101 102 105 +2.9 —2.8
Textiles.____________________. 130 54 || 105 110 108 113 116 115 —0.9 +6.5

| Tronand steel . __ ______________ 151 32| 131 134 140 | 127 119 127 +6.7 —-9.3
i Lumber._____ . ______________. 166 57 |i 144 142 137 137 127 123 —3.2 -10. 2
§ Leather__ . ____________.______ 115 63 { 77 76 75 84 82 80 —2. 4 +6.7
: Paper and printing.. . __________ 127 69 | 114 119 122 123 118 119 +0.8 —2.5
i Chemicals, oils, ete._ ___________ 210 92 | 181 186 180 | 205 | 210 198 —5.7 +10.0
[ Stone and clay products. . ... ___ 174 69 1 133 112 95 144 115 89 —22.6 —6.3
i Metals, excepting iron and steel..| 195 711 159 167 167 154 | 142 168 +18.3 +0.6
! Tobacco. oo e 137 70 | 116 104 110 128 104 115 +10.6 +4. 5
Misecellaneous_ _ __ _ . ____._____ 157 37 129 | 119 121 105 86 105 4221 —138.2

* Fluctuations between maximum and minimum due largely to seasonal conditions.
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INDEXES OF BUSINESS—Continued

N - 1925 1926 1927 | FERCENTMCRRASE ()
mum | mum

S1nes since January

Jan. 1, | Jan. 1, LT ,1927,
650" | “ioho" || Noven| Do} Jau- | Neveme| Decom| Jamu- | 100 romh |G Ytary,

1926
STOCKS ’ : |
(Relative to 1919 monthly average as 100)
(Corrected for seasonal variation)

Total. e 198 91 132 | 153 167 | 198 | 186 182 —2.2 +9.0
Raw foodstuffs._._ . _._.___.__. 346 73 128 | 206 228 | 346 | 303 256 —15.5 +12. 3
Raw materials for manufacture_.; 189 89 142 155 169 160 160 177 +10. 6 +4.7
Manufactured foodstuffs_____.__. 121 58 74 75 74 76 70 69 —1. 4 —6.8
Other manufactured commodities.] 201 86 170 161 179 180 182 201 +4-10. 4 +12. 3

(Unadjusted index)

Total .. _____. 189 84 144 | 162 165 | 189 | 189 188 —0.5 +13.9
Raw foodstuffs..._________._.___ 273 70 134 196 218 | 270 | 273 272 —0.4 424, 8
Raw materials for manufacture..| 217 68 193 199 181 217 | 204 190 ~6.9 +5.0
Manufactured foodstuffs..__._.. 115 56 73 71 72 76 68 70 +2.9 —2.8
Other manufactured commodities.| 197 88 172+ 172 175 183 192 197 +2.6 +12. 6
UNFILLED ORDERS

(Relative to 1920 monthly average as 160)
(Iron, Steel, and Buitding Materials)

Total (8 commodities) . ______.______ 116 40 58 64 61 45 47 49 0.0 —23.0
Tron and steel . . _______________ 12| 32 47 | 51 48| 38| 39 38 —2.6 | —2L8
Building materials_____________ 153 25 101 ] 119 114 74 78 84 +7.7| —26.3

WHOLESALE TRADE
{Relative to 1919 monthly average as 100)
(Distributed by Federal Reserve Disiricts)

Grand total, all classes_._._____._____ 126 60 86| 80 78 86 78 4 —5.1 —5.1
Hardware (10 distriets)_ __._____ 129 59 103 101 86 104 99 81 —18.2 —5.8
Shoes (8 distriets) .. ... __._.__ 136 43 59 54 43 67 60 45 —25.0 +4.7
Groceries (11 districts)..___._____ 135 62 91 83 77 87 80 73 —8 7 —5.2
Drugs (7 distriets) .. ___._______ 133 88| 110 | 111 111 117 | 110 | 113 +2.7| +18
Dry goods (8 distriets)__________ 150 58 92 75 79 91 71 71 0.0 —10.1
Meats . . oo oo __. 189 | 146 720 72 790 76| 71 73 +2.8| —17.6

RETAIL TRADE
(Relative to 1919 monthly average as 100) [

Mar-orpER Houses (4 houses)..__. 170 49 144 | 168 116 153 | 166 107 —35.5 —9%.8

CHAIN STORES:

Ten-cent (5 chains)_.___________ 466 84| 220 | 427 || 166 | 247 466 | 172 | —63.1 +3.6
Music (4 chains) .. ... _________ 223 55 139 1 214 101 146 | 223 94 —57.8 —6.9
Grocery (27 chains) __ .. ___.____ 373 119 272 | 332 286 347 | 373 343 —8.0 +19. 9
Drugs (9 chains) ... ________ 261 109 167 1 225 178 198 | 261 209 —19.9 +17. 4
Cigar (3 chains)________________ 222 | 106 136 | 212 127 | 150 | 222 134 —30.6 +55
Candy (5 chains)_..____________ 303 109 195 280 167 232 303 178 —41. 3 +6. 6
Shoe (6 chains) - ______ _______.__ 215 72 136 188 108 150 215 106 —50.7 —8.9
DEPARTMENT STORES:

Sales (359 stores) . ___.___.___.._ 234 80| 145! 2261 114 | 157 | 234 114 —513 0.0
Stocks (314 stores) .. ___________ 156 | 100 | 154 | 120 | 125 156 | 128 | 123 -39 —186

} |

EMPLOYMENT \ | {

(Relative to 1923 monthly average as 100) i ‘

Number employed, by industries: i }

Total, all elasses_ _ . ____.___ 2102 | 285 93 93 92 91 91 89 —2.2 —-3.3
Food produets. ... _.______ 2107 | 286 94 93 90 92 90 89 —-11 —11
Textiles.._..___. [ 2103 | 281 20 90 90 86 88 88 0.0 —2.2
Tron and steel . . _______________ 2104 | 279 89 90 91 91 90 88 —2.2 —3.3
Lumber. .. . -2 103 | 284 93 92 89 90 88 84 —4.5 —5.6
Leather.._ .. ____________.______ 2105 | 283 92 89 91 92 91 92 +1.1 +1.1
Paper and printing._.__________ 2101 | 293 103 104 103 107 106 104 —1.9 +10
Chemicals_- .. .. ___________ 2105 | 284 98 98 98 99 97 98 +1.0 0.0
Stone, clay, and glass__.._______ 2105 | 289 100 98 04 101 96 89 —7.3 —5.3
Metal products other than iron

andsteel__ ... _________>____|2107 | 266 100 | 102 100 95 94 92 —2.1 —8.0

Tobacco products_ __ . _____._____ 2108 | 278 95 95 85 87 87 78 —10. 3 —8.2

Vehieles_ .. ___ . __________. 2103 275 94 93 93 85 83 81 —2.4 —12.9

Miscellaneous.._ .. ___________. 2107 § 280 91 94 97 99 101 101 0.0 +4.1
1

t Since Jan. 1, 1921, ¢ Since July 1, 1922.
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INDEXES OF BUSINESS—Continued

{
ot | Mg 1925 | 1926 1927 || PERCENT INREASE (D)
mum | mum
since since
Jan. 1, | Fam. 1, | January, |y 1027,
i’ | “igio” | Noyem| Do | - | Noven| Decom | Jomu- | Wan o 1SS

| 1926
! -
EMPLOYMENT—Continued
(Relative to 1923 monthly average as 100} | -‘ i
Amount of pay roll, by industries: j‘ i |
Total, all classes_ _......_.__ 2105 | 274 96 97 94 95 96 | 91 | —5 2 —-3.2
Food products_ ... _______.___ 2107 | 285 97 97 | 94 96 95 93 | —2.1 —11
Textiles . - - oo 2106 | 272 90 90 | 91 85 89 89 0.0 —2.2
Ironand steel .. ... . ______ 2108 | 262 93 97 | 95 96 96 91 —5.2 —4.2
Lumber. . o .. 2106 | 284 101 100 91 | 100 96 87 —9.4 —4. 4
Leather_ ... __ . ___._.___ 2108 | 270 85 84 87 87 86 | 87 +1.2 0.0
Paper and printing_____________ 2116 | 288 110 | 113 110 | 1151 116 | 113 —2.6 +2.7
Chemiecals.._____________.____._ 2106 | 285 101 101 100 | 104 | 104 102 —-1.9 +2.0
Stone, clay, and glass. . ___.____.__ 2112 | 284 109 106 98 1 109 | 105 92 —12. 4 —6.1
Metal products other than iron
and steel ________________.___._ 2110 ¢ 270 102 | 106 101 96 96 92 —4.2 —8.9
Tobacco produets_ . _.___.____. 2112 | 278 101 101 88 92 90 78 —13.3| —11.4
Vehieles_ . - o ___.____.__ 2107 ; 260 101 97 86 88 82 74 —9.8 —14.0
Miscellaneous_ _ _ ... ___________ 2112 272 93 99 100 103 110 107 —2.7 +7.0
PRICE INDEX NUMBERS
FARM PRICES ‘ ;
H [
(Relative to 1909-1914 average as 100) ; ;

All groups._ - - o oo 235 | 110, 144 | 143 143 | 136 | 127 126 —0.8| —119
Grain_ oo __ 283 88 | 138 | 140 143 | 121 120 120 0.0 —16, 1
Fruits and vegetables.._________ 373 | 108 | 194 | 194 214 | 142 | 137 140 +2.2 —34. 6
Meat animals. __ ____________.. 186 91 | 136 | 136 || 140 | 142 | 140 140 0.0 0.0
Dairy and poultry. __ .. ___.__. 215 ¢ 122§ 162 | 163 153 | 157 | 161 152 —5.6 —-0.7
Cotton and cottonseed.__________ 304 76 |, 144 139 138 88 81 85 +4.9 —38. 4
Unelassified . - - __.__..._.. 180 740 95 92 87 97 91 871 —4.4 0.0

WHOLESALE PRICES i } ‘
Department of Labor Indexes
(Relative to 1913) f

All ecommodities.. .. ... ___________ 248+ 138 | 158 | 156 | 156 | 148 | 147 147 0.0 —5.8
Farm products_ _________.____. 243 114 || 154 152 || 152 135 135 137 +1.5 —9. 9
Food, ete. .. oo 248 | 131 | 160 | 157 156 | 1511 151 150 —0.7 —3.8
Cloths and clothing. . __________ 346 | 171 188 | 187 186 | 170 | 169 167 —1.2| —10.2
Fuels. __._ . __________ ... 281 | 162 175 1 175 177 | 190} 183 180 —1.6 +17
Metals and metal products._____ 203 | 109 130 | 130 129 | 127 | 126 124 —1.6 —3.9
Building materials_ . __.________ 300 155 176 177 178 174 173 170 —1.7 —4.5
Chemieals.____ . ___________.____ 213 121 135 135 133 129 128 122 —4.7 —8.3
House-furnishing goods_ ... _____ 275 | 160 166 | 166 165 1 160 159 157 —1.3 —4.8
Miscellaneous. - _ .. __._..____ 208 111 142 138 135 118 118 118 0.0 —12. 6

Classified by state of manufacture:

Producers’ goods.... . _______.. 244 7 118 135 | 134 132 | 126 | 126 125 —0.8 —53
Consumers’ goods______