
F ebruary 28,1922

TO U RIN G  THE PAST MONTH IM PROVEM ENT OF CONDITIONS IN SEVERAL
basic industries has furnished a more hopeful prospect for the trade of the coming months. 

This better outlook has in some measure been offset by labor and other difficulties in the textile 
industry which have resulted in reduced activity in that branch of business.

Fluctuations in the price of raw materials have subjected the textile trade to still further 
difficulty, while in that as well as in others, the lack of forward orders has made it difficult to 
plan policies far in advance. In iron and steel varying opinions exist as to the situation and 
outlook. It is to be noted, however, that there has been distinct increase in the activity of the 
plants of the United States Steel Corporation as well as some increase in the activity of independ
ent mills. The net outcome of these changes has been to diminish the irregularity and un
evenness noted in the movement of industry during 1921.

Textiles and allied lines which have been far in advance of others are losing their relative 
momentum. The evening tendency, thus evident by current readjustments, is reflected in the 
fact that the board’s price index remains unchanged at 138. Wholesale and retail trade in
dexes are disposed to show recession of buying in most parts of the country save for seasonal 
activity in special lines such as dry goods.

The volume of employment (another important factor in influencing demand for goods) 
shows but little modification. As compared with last year the volume of building is very much 
larger, January permits being more than double what they were a year ago.

Financially, the month has shown continued reduction in the volume of credit required by 
the community. Foreign exchange has shown a decidedly stronger tendency, the highest levels 
for a long time past having been reached in sterling, francs, and some other European currencies. 
Business failures are on a materially higher level than in 1921 while the month of February, as 
previously predicted by commercial agencies, also shows an increase in commercial failures as 
contrasted with January.
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CRED IT CONDITIONS IN THE M IDD LE W EST

Increased prices for both grain and live stock have 
brought encouragement to farmers, and some liquida
tion in agricultural sections of the Seventh Federal 
Reserve District. An improved sentiment has ap
peared not only because of the increase in prices, but 
also because many farmers are just beginning to realize 
the extent to which other lines of industry suffered 
during 1921. Financial statements of many large 
business concerns are showing large money losses, 
running in many cases into millions of dollars. These 
losses are not confined to those directly connected with 
the prosperity of the agricultural sections, such as 
packers and manufacturers of farm implements and 
equipment, but extend to large business concerns in 
almost every other line of manufacture and distribution. 
Some of those suffering heavy losses have been in years 
past the most prosperous. The Farmers’ Conference 
at Washington has made those who attended realize 
that these concerns shared with the farmers the diffi
culties of 1921.

A part of the increase in prices of farm products, 
especially of hogs, results from the rise in foreign 
exchange rates, which began in the last quarter of 1921, 
and which was taken advantage of by foreign coun
tries to make purchases from which they had previous
ly held back.

The effect of Government aid is beginning to be 
felt, especially in the western part of the district. 
Advances approved for agricultural and live stock pur
poses by the War Finance Corporation up to February 
18, amounted to #198,923,076, of which #29,780,368 was 
to states lying largely in the Seventh Federal Reserve 
District, distributed as follows: Illinois, #4,323,868; 
Indiana, #686,000; Iowa, #21,184,500; and Wisconsin, 
$3>586,000. According to a statement from the Cor
poration, orderly liquidation is reflected in recent re
payments in connection with its export loans as well 
as those for agricultural and live stock purposes. All 
repayments have been voluntary and a considerable 
part of the total represents repayments before due 
dates.

The rise in the prices of farm products is a source of 
encouragement in the credit situation, not only affect
ing the agricultural communities strictly, but also man
ufacturers and dealers. A more clearly defined trend 
toward improvement is noticeable in the Middle West 
than for some time. Confidence appears to be stronger; 
buying orders are reported coming in more freely. At 
the same time, there is no great accumulation of material 
or manufactured goods hanging over the market, except 
in a few lines. The slowing down of production, in 
spite of the fair consumption, has depleted stocks; 
while easier money assists dealers to replenish.

Bankers and farmers are preparing for March settle
ments, and previous experience has been, where such 
preparation is made, that serious disturbance seldom 
materializes. There will be some defaults in install
ments of principal and annual interest payments, and 
land settlements in some instances will have to be made 
by compromise. In some parts of the district farmers 
are hard-pressed for money to pay taxes and interest;

Page 2

but to what extent there will be defaults by large 
borrowers in the agricultural sections is impossible to 
estimate prior to March 1. With the small borrowers 
generally meeting their payments, it is not probable 
that these defaults will seriously affect the general 
situation.

Collections are somewhat mixed, with little general 
improvement. Some liquidation in lumber loans is 
reported.

FEDERAL RESERVE BANK STATISTICS 

Liquidation of loans to member banks continued to 
a marked degree in the period from January 18 to 
February 21. Loans secured by Government obliga
tions decreased more than fourteen millions, and other 
loans, more than thirty-two millions. Increases are 
shown in total reserves, in holdings of United States 
securities, and in deposits, while Federal Reserve notes 
in circulation decreased. The ratio of total reserves to 
deposit and Federal Reserve note liabilities combined 
increased from 72.8 per cent to 77.4 per cent in the 
period.
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Detailed comparisons of principal asset and liability 
items follow:

A m o u n ts  in  th o u sa n d s  o r  d o lla r s

F E B . 2 1 , J A N . l 8 , F E B . l 8 ,

1922 1922 1921
Total Reserves.............................. 474.257 447,159 376,459
Bills Discounted: Secured by

Government obligations........... 34,620 49,187 232,353
All other..................................... 63,207 95,717 236,911

Bills bought in Open M arket__ 16,813 15,092 10,508
U. S. Securities held..................... 58,732 37,493 44,352

Total Earning Assets................ 173,372 i 97»489 423,224
Total Deposits.............................. 246,202 236,638 .253,912
F. R.Notes in Actual Circulation. 365,729 377,213 496,143
Ratio of Total Reserves to Deposit 

and Federal Reserve Note Lia-
bilities Combined...................... 77-4% 72.8% 50.2%“"

*For comparative purposes, based on total deposits as computed 
since March 18, 1921.

PRINCIPAL ASSETS AND LIABILITIES OF REPORTING 
M EM BER BANKS

Reports from member banks in leading cities of the 
Seventh Federal Reserve District indicate a reduction 
in loans and discounts (including rediscounts with the 
Federal Reserve Bank) at a comparatively rapid rate in 
cities outside Chicago and Detroit.

Investments increased materially outside of Detroit. 
Deposits, and cash and reserve balance, show increase 
in all three groups of cities. There was marked re
duction in total borrowings from the Federal Reserve 
Bank during the period. Although rediscounts by 
Detroit banks show some increase, this is offset by 
the reduction in bills payable.

Detailed comparisons follow:

CHI

CAGO

PER CEN T CH ANGE F E B . I 5 , 1 9 2 a ,  FROM 

JA N . l 8 ,  1922 F E B . l 8 ,  I 9 2 I
OTHER OTHER

D E- SELECT- CH I- D E - SELECT-

TROIT ED CAGO TRO IT ED

CITIES C ITIES

*Loans and Dis
counts...................... -  0.2

Investments........ +  io . o
“"Loans,Discounts, 

and Invest
ments....................... +  1.6

Cash and Reserve
Balance............+  7 .7

Deposits.......................+  5.2
Bills rediscounted 

with Federal 
Reserve Bank.. -75.9 

Bills Payable with 
FederalReserve 
Bank........................+  26.1

+  0.6 -  2.3 -14 .5  -16.6 -18.9
-  1.4 +  4.7 + 25-5 -  i -7 "  S-°

-  0.4 -  0.8 -  9.1 -  9.9 -16 .1

+  0.1 -f- 1.8 0.4 +  5.7 -  4.4
+  2.6 +  3.6 +  1.6 +  3-5 +  °-5

+  7.8 -54.7 -96.2 -84.4 -82.2

-55.7 -66.2 -93.6 -79.4 -91.7

“"Including bills rediscounted with Federal Reserve Bank.
Note: Based on reports from 114 member banks, made up of 

fifty-two Chicago banks, thirteen Detroit banks, and forty-nine 
banks in other selected cities on February 18,1921; and n o  member 
banks on January 18 and February 15,1922, made up of fifty Chicago 
banks, thirteen Detroit banks, and forty-seven banks in other 
selected cities.

BANKERS’ ACCEPTANCES

Reports from banks in the Seventh Federal Reserve 
District show a decided increase in acceptance trans
actions during January. Bills accepted increased 146 
per cent; bills bought, 93 per cent; and bills sold, 82

per cent, over December amounts. Bills held at the 
close of the month increased slightly.

This is in marked contrast to the inactivity which 
has characterized these operations for some time. The 
high point on amount accepted by these banks since 
April of last year was reached in July, with $22,651,000. 
Since that time, except during October, the decrease 
from the preceding month has been continuous to 
$5,683,00c, shown for December.

Purchase rates for January were reported ranging 
from 3J6 to per cent, although most of the rates 
were reported at 4 per cent. The maturities of bills 
purchased were divided as follows: 30-day, 9 per cent; 
60-day, 4 per cent; 90-day, 83 per cent; and 180-day, 
4 per cent. The greater part were reported drawn 
against meat, grain, coffee, cotton, provisions, and 
canned goods.

A detailed summary of returns follows:
I n T h o usa n d s  o f  D o l l a r s

JA N U A R Y  DECEM BER

1922 1921
“"Number of banks reporting........... 28 29
■ ""Bills bought................................... ----  7,49° 3,878
tBillssold........................................... __  13,001 7,243
Bills held at close of month............. 4,742 *4,27°
Amount accepted.............................. • • • • 13,967 5,683

*Change in number of banks reporting caused by taking over 
of one reporting bank by another, and does not affect comparisons.

“"“"Exclusive of bills purchased by the accepting bank, and o f 
purchases for the account of specific customers.

fExclusive of bills purchased for the account of, and sold to 
specific customers.

^Revised return.

Comparison of statistics on Bankers’ Acceptance* 
at the Federal Reserve Bank of Chicago for December 
and January follows:

D u r in g  M onth

Bankers’ Acceptances rediscounted........$
“"Bankers’ Acceptances bought................
Bankers’ Acceptances sold from holdings 

H eld  a t  c lo se  o f  month

Bankers’ Acceptances rediscounted........
“"Bankers’ Acceptances bought................

JA N U A R Y  D ECEM BER

1922 I92I
75,000 $ 987

I9 ,409,308  11,394,584
34.975 9»923

None 987
15,340,286 8,489,145

“"Included in Acceptances bought, but not in Acceptances sold, 
are those bought with agreement by the sellers to repurchase w ithin 
fifteen days.

Reports from six dealers in the district show 
$10,291,000 acceptances purchased in the period from 
January 16 to February 11, and sales of $7,407,000, 
with holdings at the end of the period aggregating 
$4,575,oo°. These figures include transactions of 
one reporting bank doing a large brokerage business.

COMMERCIAL PAPER

Reports from eight commercial paper dealers show 
an increase of 51.5 per cent in aggregate sales during 
January compared with December. Supply of paper 
is reported only moderate. Marked activity was noted 
during the first part of the month, with tendency to 
lower rates. During the latter part, however, demand 
for paper slackened. This was partly because Govern
ment offerings on a 4 ^  per cent basis were more 
attractive than commercial paper at around 5 per cent.

Page 3
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Rates were reported ranging from 4 ^  to 6 per cent, 
the customary rate being 5 to 5 yi per cent.

DEBITS B Y  BANKS TO INDIVIDUAL ACCOUNTS

The aggregate debits by banks to individual ac
counts in the twenty-four clearing house centers of the 
Seventh Federal Reserve District for the week ending 
February 15, 1922, show a decrease of 14.0 per cent, 
compared with the corresponding week of January, 
and a decrease of 7.7 per cent, compared with the cor
responding week a year ago. These debits represent 
the checks drawn on individual accounts and paid by 
20a reporting banks in these twenty-four centers.

The volume of debits to individual accounts in the 
four weeks ending February 15, 1922, decreased 5.6 per 
cent and that of the previous four weeks, 13.5 per cent, 
compared with the corresponding periods of last year. 
Comparisons by weeks for the Seventh Federal Reserve 
District, expressed in thousands of dollars, follow:

1922 N um- 1921 N um-
W E E K BER TO TAL W E E K BER TOTAL

ENDING BANKS ENDING BAN KS

February 15 202 822,892 February 16 209 892,021
February 8 202 904,882 February 9 211 880,538
February 1 202 923.317 February 2 210 966,859
January 25 202 833.330 January 26 208 952,876

Total......... 3,484,421 Total. . 3,692,294
Decrease.. 5-6%

January 18 202 956,469 January 19 208 1,056,759
J anuary 11 201 064,114 January 12 204 1,025,696
January 4 202 950,691 January 5 206 1,154,846

1921 1920
December 28 203 754,336 December 29 202 952,766

Total......... 3,6 25,610 Total. . 4,190,067
Decrease.. i 3-5%

Debits to individual accounts reported by the
leading clearing house centers in the United States for 
the four-week periods ending February 15, 1922, and 
January 18, 1922, show decreases of 4.6 per cent and 
11.6 per cent, respectively, when compared with the cor
responding periods of the previous year. The total 
debits for the leading clearing houses in the twelve 
Federal Reserve districts, compared by weeks, in 
thousands of dollars, are as follows:

1922 N um- 1921 N um-
W E E K BER TOTAL W E E K BER TO TAL

ENDING CENTERS ENDING CENTERS

February 15 166 7,169,266 February 16 166 7,484,519
February 8 166 7,926,876 February 9 166 7,657,125
February 1 167 8,148,639 February 2 167 8,841,448
January 25 !65 7,572,295 January 26 165 8,306,991

Total......... 30,817,076 Total. .,
Decrease... 4 -6%

January 18 164 8,933 378 January 19 164 9,327,302
January 11 162 8,841,528 January 12 l62 8,807,499
January 4 J59 8,979,061 January 5 I 59 10,957,269

1921 1920
December 28 153 6,624,040 December 29 153 8,663,475

Total......... 33,378,007 Total. . .......... 37,755,545
Decrease.. 11.6%
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SAVINGS ACCOUNTS AND DEPOSITS

Reports from 195 banks in the Seventh Federal 
Reserve District, having aggregate deposits of 734 
millions on February 1, 1922, show decreases of 1.6 per 
cent and 4.5 per cent compared with January 1, 1922, 
and February 1, 1921, respectively. All states in the 
district show decreases compared with the preceding 
month and a year ago.

Withdrawals in many instances this month were 
caused by unemployment and general business condi
tions. Wisconsin and Michigan banks report with
drawals to pay taxes.

Changes by states in amounts of savings deposits of 
reporting banks are as follows:

SAVIN GS

N UM BER D EPOSITS PER CEN T CH ANGE PROM 

O r  BAN K S FEB R U A R Y  I ,  J A N . I ,  F E B . I ,
St a t e s  1922 1922 1921

Illinois.................  60 $359,790,461 -2.0 -2 .1
Indiana................ 46 54,995,3^7 - 1 .4  -8.4
Iowa....................  31 59,078,946 -0.9 -0.9
Michigan............  32 206,494,202 -0.4 -6 .5
Wisconsin............ 26 53,712,045 -4.0 -10.8

District............ 195 $734,071,021 -1 .6  -4.5

Statistics giving the number of accounts are avail
able from 138 of these banks having deposits of 
$669,105,023 in 2,118,998 accounts on February 1,1922. 
The average account on February 1, 1922, was $315.76 
compared with $322.07 on January 1,1922, and $340.62 
on February 1, 1921. Decreases in average accounts 
are shown in all states.

Changes in average accounts for reporting banks
follow:

PER CE N T CHANGE 

F E B R U A R Y  I ,  I 9 2 2 ,  FROM 

N UM BER JA N U A R Y  I ,  F EB R U A R Y  I ,
St a t e s  o f  b a n k s  1922 1921

Illinois................................  48 -2 .5  -  7.5
Indiana...............................  28 -1 .8  -  8.8
Iowa.................................... 21 -0.8 -  6.3
Michigan............................  26 -0.6 - 6-3
Wisconsin...........................  15 -5.0 -1 1 .7

District............................... 138 -2.0 -  7.3

BONDS AND INVESTMENTS

Speculation in bonds during January is reported to 
have been one of the disturbing factors influencing the 
securities marketed. There also seemed to be less 
investment of funds of savings depositors than usual, 
although there were an unusually large number of 
small bond sales during the month, and the investment 
demand revived somewhat after the middle of the 
month. It can hardly be said that the market as a 
whole actively advanced during January, and there 
were some evidences of profit taking.

Muncipal bonds discontinued their advance and 
the demand for foreign securities was less marked; 
industrial issues suffered somewhat from unfavorable 
statements appearing during the month; public utilities 
continued to sell readily. The banks, as yet, have not 
come actively into the market for bonds.
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AGRICULTURAL PRODUCTION AND CONDITIONS

Crops in the Seventh Federal Reserve District were 
reported as coming through the winter in good condition 
in early February. Weather in Northern Indiana and 
Southern Wisconsin was favorable, and thaws and 
freezings in Northern Illinois have done no considerable 
damage. Southeastern Iowa was well covered with 
snow in early February. It is feared, however, that 
the unsettled and cold weather in the lower peninsula 
of Michigan during late January and early February 
has done some damage to the fruit.

Prices of corn were more favorable in early February 
and the movement to markets has been more liberal. 
Receipts as well as shipments of corn and oats at the 
twelve primary markets during January were heavier

than for either December or January, 1921, but receipts 
and shipments of wheat declined. Shipments of grain 
from Chicago with comparisons follow:

I n  T h o usa nd s  o f  U n its

JANUARY DECEMBER JANUARY
1922 I92I I92I

Flour (bbls.)....................  511 638 479
Wheat (bu.).......................  637 724 1,415
Corn (bu.).......................  14,406 6,311 7,056
Oats (bu.).......................  4,552 4,448 4,200
Rye (bu.).......................  74 538 571
Barley (bu.).......................  229 242 670

CONTRACT GRAIN PRICES AT CHICAGO '

Prices per bushel of cash contract grain at Chicago, 
with comparisons, follow:

W E E K  ENDING MONTH MONTH

FEB R U A R Y l 8 ,  I 9 2 2 JA N U A R Y , 1 9 2 2 D ECE M BER, I 9 2 I

M a y  W h e a t .................. .................P - 3 & %  @ 1 . 4 $ 1 .0 7  >4 ©  i - * 9 % @  1 .1 9

J u l y .................  1 .2 0  ©  1 . 2 4 ^ .9 7 4 4  @  I . 0 5 H 1 . 0 0 %  ©  I . I I J 4

M a y  C o r n  ............ .........................5 9 3/ i  ©  -^ 3 % .5 2  @  . 5 4 K .5 2 4 4  @  - s s x

J u l y .........................t \ %  @  .6 5 4 4 . 5 3 %  @  • ] ( > % •5 3 %  @  - S l %

M a y  O a t s  ............ ......................... 4 ° K  @  . 4 3 -3 1 %  @  -3 9 ^ -3 1 %  @  -3 9 A

J u l y .........................4 l %  @  -4 4 % .3 8  ©  . 4 0 % •3 1 %  ©  -4 ° %

.8 1 4 4  ©  .8 94 4
D e c e m b e r  “  ............ .8 0 4 4  ©  .8 5 4 4

MONTH
JANUARY, I92I 

? i .4 8 @ 1.7514

•64J4 @ .76^ 
•66j4  @ .7754 
•41 %  @ .5 0 X  
•41X  @ -49 

*•35 @ i -57

Note: The high point of the January, 1922, range came toward the close of the month.

The stocks of grain in public and private warehouses 
at principal points of accumulation, at lake and sea
board ports, and in transit by water in the United 
States, with comparisons, follow:

I n T h o usa nd s  o f  B u sh els

WEEK ENDING WEEK ENDING
f e b . 18,1922 FEB. 19, I92I

WAREHOUSES 
AND AFLOAT BONDED

WAREHOUSES
AND AFLOAT BONDED

Wheat....... 42,092 11,946 28,856 ............
23,676

Oats........... 67,857 1,158 34*60  424
R ye............ 7.273 882 2,020 ............
Barley....... 2,182 319 2,745 167

Note: These totals furnished by the Secretary of the Chicago
Board of Trade.

January exports compared favorably with those for 
December, especially exports of corn which were al
most double in amount; all except corn were consider
ably below those for January, 1921.

PRODUCE— BUTTER AND CHEESE

Colder weather held down the United States produc
tion of creamery butter in January, although it was over 
25 per cent greater than for the same period in January, 
1921, but not quite so large as in December. The 
commercial output of Wisconsin cheese for four weeks 
ending January 28, increased 11.8 per cent from that of 
the preceding four weeks and was maintained in early 
February.

Receipts of butter and eggs at Chicago increased 
slightly from those of December, but poultry and cheese 
receipts declined, although there was an increase in the 
receipts of cheese at Wisconsin markets over those in 
both January and December, last year.

January wholesale prices of cheese at Plymouth, 
Wisconsin, showed little change from the average for 
December, but advanced slightly in early February. 
The average wholesale price of 92-score butter at 
Chicago in January was 34.42 cents a pound, a decline 
of 20.7 per cent from December. The wholesale prices 
of eggs, live turkeys, and geese averaged lower than in 
December, but live fowls, spring chickens, and ducks 
were higher.

The Bureau of Markets reports the cold storage 
holdings of poultry and dairy products in the United 
States as follows:

I n T h o usa nd s  o f  P ounds
FE B R U A R Y  I , JA N U A R Y  I ,
1922 1921 1922 1921

Broilers................................... • • 12,457 11,496 13,769 12,238
Roasters................................. • • 37,839 23,817 37,254 22,232
Fowls...................................... . .  20,563 15,598 20,197 *4,673
Turkeys.................................. • • 7,967 6,407 7,756 6,015
Miscellaneous Poultry.......... 24,417 23,777 24,721 23,867
Creamery Butter.................. • • 35,° 42 41,486 48,412 <8,682
Packing Stock Butter........... 1,447 2,847 U304 2,773
American Cheese................... • • 21,430 25,000 27,6ql 34, n 5
Swiss Cheese.......................... • • 3,252 3,675 3,929 4,59°
Brick and Munster............... 1,710 1,492 1,855 i ,753
Lim burger.............................. 585 791 887 956
Cottage, Pot and Bakers. . . . i ,9°9 3,723 2,325 4,089
Cream and Neufchatel.......... 228 99 313 150
All Other C heese.................. ■ • 3,865 5»426 4,594 5,5*5
Case Eggs*............................. 1 1 9 43 889 408
Frozen Eggs*......................... 24,927 19,260 27,325

*In thousands of cases of 30 dozen each.
Note: These holdings include stocks in both cold storage ware

houses and packing plants.

FLOUR PRODUCTION IN THE DISTRICT 

Reports from fifty representative millers in the 
Seventh Federal Reserve District show a decrease in 
the total production of flour for January as compared
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with December, but an increase over January, 1921. 
Production of flour other than wheat increased con
siderably over the preceding month and year.

Based on capacity production (24-hour working day) 
these mills were operating 40.0 per cent in January, and 
39.9 per cent in December, while in January, 1921, 
operations were at 35.2 per cent.

Detailed comparisons follow:
B a r r e l s

P ro d uced  P e r  c e n t  ch a n g e  from

JANUARY DECEMBER JANUARY
1922 I92I I92I

Wheat Flour......................  328,510 -8 .2 + 8 .4
All Other Flour.................. 49,487 + 35-5 + 52 .5

Total...............................  377,997 - 4 -* + 1 2 -7

M OVEM ENT OF LIVE STOCK

Receipts and slaughter of live stock increased at slaughter of cattle, hogs, and sheep, from a year ago 
the principal markets over December. Decreases in are shown. Detailed comparisons follow:

S ix t y -s e v e n  m a r k e t s

NUMBER PER CENT
HEAD CHANGE FROM

JANUARY DECEMBER JANUARY
S l a u g h te r I922 I92I 1921

Cattle.................. . +  29.9 —1 1.2
Hogs......................................  2,483,507 +  l6.2 -18 .I
Sheep..................... ................ 925>436 +  I 5.I -15 .9
Calves.................. ................  286,323 + * 5-9 +  4-6

R e c e ip t s  
Cattle.................... +  18.1 -  2.7
Hogs...................... ..............4,277,870 +  9-4 -  9.0
Sheep..................... ..............  1,834,696 +  10.2 +  2.4
Calves.................... -j- 6.8 +  4-7

E ig h t  y a r d s , se v en t h

FEDERAL RESERVE DISTRICT C h ica go

NUMBER PER CENT PER CENT
HEAD CHANGE FROM CHANGE FROM

JANUARY DECEMBER JANUARY DECEMBER JANUARY
I922 I92I I92I I92I 1921

221,604 + 34-7 -  9-3 + 37-9 -  8.0

853,S89 +  21.6 -25.6 + 3 2 .0 -2 5 .1
285,497 + 1 2 .9 -I5 .4 + 1 0 .7 -19 .4
io3>572 + 1 8 .4 +  IO.9 + 2 6 .1 +  7-3

366,961 + 2 1 .9 -  8-7 + 2 0 .0 -  8.2
1,403,167 +  5-2 - I9 .5 +  6.3 -  6.4

445,775 +  5-9 -  8.2 +  5-2 - ” •3
125,623 +  J9-9 +  3-7 + 2 3 -8 +  i.x

Continued declines in the movement of feeders back 
to the farms took place in January, although the move
ment for the month exceeded that for January, 1921. 
Changes in the movement for January are shown in 
percentages in the following table:

P r in c ip a l  F e e d e r  67 M a r k e t s  in  U n it e d  
M a r k e t s , J a n u a r y , St a t e s , J a n u a r y  

1922 192a
COMPARED WITH COMPARED WITH

DECEMBER JANUARY DECEMBER JANUARY
1 9 2 1 1 9 2 1 1 9 2 1 1 9 2 1

C a t t l e  a n d  C a l v e s . . . , -  4 - 5 + 2 5 - 9 - 5 - i +  1 3 - 8
S h e e p  a n d  L a m b s . . . . - 2 0 . 5 + 5 6 . 8 - 9 - 5 +  1 0 7 . 6

Receipts of live stock at the twenty markets for the 
two weeks ending February 11 were not so large as for 
previous weeks in January, but the volume was good. 
The Crop Reporting Board estimates live stock on 
farms in the United States on January 1, 1922, as fol
lows: milk cows, 24,028,000; other cattle, 41,324,000; 
sheep, 36,048,000; swine, 56,996,000 compared with 
those of the previous year— milk cows, 23,594,000; other 
cattle, 41,993,000; sheep, 37,452,000; swine, 56,097,000.

M EATS AND PROVISIONS G

Returns from thirty-three meat packing houses in 
the United States show an increase of 2.8 per cent in 
January dollar sales over those of December, but a 
decrease of 20.3 per cent from those of January, 1921.

Net shipments (shipments less receipts) of meats 
and lard from Chicago were practically the same as in 
December, although slightly more than in January, 
1921. Shipments alone, including forwarding and not 
deducting receipts, were slightly in excess of those for 
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Average prices of live stock per hundred pounds at
Chicago follow:

----- M o nth s of-----
WEEK ENDING JAN. DEC. JAN.

C l a s s FEB. I I ,  I922 1922 I92I I92I
Native Beef Steers

750-1050 lbs......... . .  $6.50 $ 6 .1 5  $ 5 .7 0  $ 7 -9 °
1050-1200 lbs......... 6 .7 0 6.4O 8.60
1200-1350 lbs......... . .  7 .2 5 7 - J5 7.0 0 9 l 5
I3 5 °‘ I 5 ° °  lb®.......... 7 .6 0 7.50 9-75
1500-1800 lbs......... 8 .15 7 -9° 10 .10

General Averages 7.0 5 6 .9 5 8.70
Fat Cows and Heifers. .. 4-75 4.60 4.50 6.20
Canners and Cutters. . . 3.20 2 .7 5 2.30 3 -7°
Calves......................... 9-35 8.70 11.4 0
Stockers and Feeders. . .  6 .25 5.90 5-75 7.20
Hogs............................ •• 9 -39* 8.00 6.90 9.40
Pigs............................. 8.40 7.40 9 .7 0
Sheep.......................... @ 7 .7 5 6 .2 5 4.60 4-95
Yearling Sheep.......... 12.00 10.40 9.00 8 .95
Lambs......................... . .  13 .2 5 @ 14.05 12 .4 5 10 .10 10.90

*Prices, February 1 to 13.

The advantage in feeding hogs continues in spite of 
recent advances in the price of corn.

RING TH E U N ITED  STATES

December, but were about 8 per cent less than in 
January, 1921.

Stocks of meat and lard at principal western 
markets, on January 31, showed substantial increases 
over those of the previous months but were consider
ably under those of a year ago. Chicago stocks of lard 
on February 15 were less than on February 1. Cold 
storage holdings of frozen and cured meats for the entire 
United States follow:
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I n T h o usand s  o f  P ounds

FEB R U A R Y I , JA N U A R Y  I ,

1922 1921 1922 1921

Frozen Beef........................ 61,501 119,965 68,495 120,245
Frozen Pork....................... 7G7 ” 150,594 5i ,2°3 93,990
Frozen Lamb and Mutton. 3.93° 78,082 6,444 68,032
Cured Beef......................... 6,037 ” ,535 6,400 10,728

In process....................... 10,576 ” ,39I 9,912 ” ,839
Dry Salt Pork.................... 53,93° 103,590 55,057 7I ,9°4

In process....................... 74,137 99,319 56,014 73,093
Pickled Pork...................... 88,023 122,768 84,183 117,786

In process....................... 194,248 193,560 168,639 177,207
Lard.................................... 6o ,555 83,549 47,541 59,319
Miscellaneous Meats........ 56,862 85,254 60,255 75,421

Note: These holdings include stocks in both cold storage ware
houses and packing plants.

Twelve packing concerns report domestic trade in 
fresh meats slow during the latter part of January and 
early February, although six report the trade good. 
Domestic trade in cured meats and lard for the same 
period was reported good. Mutton demand was 
fairly good.

Twenty-seven retail meat markets in the Seventh 
Federal Reserve District show a decline in January 
dollar sales of 17.0 per cent from those of December 
and of aa.5 per cent from January, 1921.

Ruial districts are not buying so heavily as a year 
ago.

The majority of the packing concerns report col
lections as satisfactory.

CONDITIONS IN TH E HIDE

The green hide market at Chicago and in the East ' 
was inactive during January and early February. 
More interest was shown in country and specialty hides 
than in the packer class, partly because of the quality 
of the strike take-off and partly because of the 
difference in price.

Net shipments (shipments less receipts) of green 
hides from Chicago declined 45.3 per cent in January 
from those of December, and 42.9 per cent from 
January, 1921. Shipments alone were less than those 
of either period.

The sheepskin market has been strong as a result of 
the price of raw wool, but trading has been rather 
limited.

Sales of green calf and kip skins in the United States 
increased 105.3 Per cent January from those of 
December, the increase being in the Middle West, 
while sales of green cattle hides in the United States 
increased nearly 2 per cent from those of December. 
Sales of cattle hides declined 14.9 per cent in the Middle 
West.

The holdings of green hides, excepting sheep and 
lamb skins, in the hands of packers and butchers on 
January 1, were slightly less than for the previous 
month. The greater portion of the green hide holdings 
was in the hands of tanners, although dealers and im
porters, also, had good-sized holdings.

Official holdings of the principal items of green hides 
and skins in the United States on January 1, 1922, with 
comparisons, follow:

Wholesale prices of cured and fresh meats (except 
fresh beef) and lard at Chicago advanced from the 
December average and showed further increases in 
early February;pork loins and a few pork cuts, such as 
are marketed at once through retail channels, showed 
slight declines in January in wholesale and retail 
prices, but wholesale prices on even these articles 
tended to advance in early February. Dressed beef, 
especially the better cuts, declined at wholesale in 
January and at retail in early February; but retail 
prices of mutton, veal, and less desirable cuts of beef 
remained about stationary.

A marked revival took place in the demand for lard 
and provisions at advancing prices, in the United 
Kingdom and on the Continent during late January 
and early February. January exports of pork products 
exceeded those of December and all except bacon and 
beef products compare favorably with those for January, 
1921. A good volume of straight sales is going for
ward, owing to more favorable exchange rates. Al
though consignments are quite liberal, consigned 
stocks already abroad are not heavy and are said to be 
less than those for the previous month. Later reports 
from two concerns indicate that the demand has 
slackened somewhat— probably because of the need for 
the next thirty days having been satisfied.

Drafts are being paid promptly and other foreign 
collections are reported as satisfactory.

AND LEATH ER M ARKETS

H o ld in g s P e r  c e n t CH AN GE FROM

JA N U A R Y  1 , D ECEM BER I ,  JA N U A R Y  I ,

1 9 2 2 1 9 2 1 I 9 2 I

Cattle Hides.......... (hides).. 5.8 l q , 2IQ -  1 • 4 - 25.3
Calf and Kip..........(skins).. 3 ,9 9 0 ,4 2 7 -  3-9 - 1 2 . 8

Goat and Cabrettas (skins).., 10 ,9 2 7 ,0 3 8 -  7-6 - 2 4 . 2

Sheep and Lam b... (skins).. 1 2 ,6 6 1 ,4 3 8 -  5-3 -  8 . 1

Cattle and Kip, India Tan
ned (hides and skins)........ 1 5 1 , 1 4 9 - 1 6 . 2 - 8 0 . 2

The average prices of green hides at Chicago, with
com p arison s, fo llo w :

W e e k  en d in g F o u r  w e e k s  in

FEB. 11, FEB. 12, JAN. DEC.
1922 I92I 1922 1921

P a c k e r  H id es

Heavy Native Steers. . $ .16% $ ” 5^ $ . i 6 k  $ .16yZ
Butt Brand.................. . 16 ” 3 . 16 . 16
Heavy Native Cows... .14H .14 .14H .14 ^
Native Bulls................. . IO .10 K . IO •09 3/5

C o u n t r y  H ides

Heavy Steers................ .09X .1 1 X .09K .09K
Branded........................ .06 H .06H .0656 ■ 0 sX

S k in s

Calf Skins.................... ” 4* .13 K .14 • 13 X
Lamb Skins.................. 2.00 ” 33^ 1.64 I • 48 H

*The range on calf skins was $.10 to $.18.
Note: All except lamb skins priced by the pound; lamb skins 

priced per skin.

LEATH ER AND TANNING

Irregular trends in the leather industry in the 
Seventh Federal Reserve District were noted in the 
sales for January. Sales of belting were more than in 
December or January, 1921, and belting prices ad
vanced. Demand for shoe leathers has been largely
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confined to specialty kinds, such as patent, grey suede, 
smoked elk skins, and veals. Manufacturers of men’s 
shoes show but little inclination to take on purchases 
at present prices, in view of the existing uncertainty 
relative to styles and colors. Harness and sole leather 
sales improved somewhat in the latter part of January.

Sales of leather sides in the United States were 
124.2 per cent more than in December. The largest 
increase being in the Middle West.

Collections are reported as satisfactory.
Stocks of principal kinds of leather in the United 

States on January 1, 1922, with comparisons, follow:

H o l d i n g s  P e r  c e n t

JA N . I ,  CHANGE FROM 

D EC. I ,  JA N . I ,

1922 I92I I92I
Sole Leather (backs, bends, and sides).. .  11,303,303 —{— 1.5 +  7.8
Cattle Upper Leather (sides)....................  7,509,110 -1 .8  -2 0 .1
Cattle Upper Leather Splits (equivalent

sides)........................................................  5,497,270 -6.8 -  5.2
Belting Butts (butts).................................  878,241 - 1 .5 + 4 2 .2
Harness and Case Bag (sides)................... 796,804 + 2 .5  -15.9
Calf and Kip (skins)..................................  8,199,753 + 1 .2  + 2 2 .7
Goat, Kid and Cabrettas (skins)................ 24,557,126 -0.8 - 8 . 9
Sheep, Lamb and Shearling (skins).......... 10,870,459 + 4 .9  +  0.2
Offal, Belting and Sole (pounds).................82,202,015 -4 .5  + 1 2 .1
Cut Soles (dozen pair)...............................  9,094,209+2.1 - 1 . 3

INDUSTRIAL EM PLO YM EN T SITUATION

January reports on employment within the district 
show that the loss of 4.7 per cent reported for December 
was caused largely by the temporary closing down of a 
number of the manufacturing plants. Now that many 
of these have resumed operations, the employment 
figures are almost the same as they were before these 
fluctuations. In fact, very little change has been made 
in the volume of employment since the last day of 
October.

In the yearly comparison, the figures are approach
ing each other more closely. For the past six months, 
August to January inclusive, these yearly differences 
have been respectively: -30.5, -26.5, -22.9, -18.8, 
-14.9, and -4.9 per cent. The detailed summary of 
returns is as follows:

DISTRICT CHICAGO

Number of firms reporting..................................  266 73
Total Number employed January 31, 19 2 2 .... 147,146 58,584
Number employed as compared with—

(a) the preceding month.................................  + 3 - 8  + 1 . 7
(b) the same month a year ago...................... - 4 . 9  -  7 • 9

Amount of payroll as compared with—
(a) the preceding month.................................  + 3 - 5  +  0.5
(b) the same month a year ago...................... -16 .5  -17 .7

Pay per man as compared with—
(a) the preceding month.................................  -  0.4 -  1.2
(b) the same month a year ago...................... -12 .1  -10.7

Percentage of production to ordinary capacity:
(a) January, 1922............................................. 60 65
(b) December, 1921.........................................  60 66
(c) January, 1921.............................................  53 6°

In the automobile and accessories group two plants 
out of the seven reporting resumed operations after a 
temporary closing down, thereby causing the heavy 
increase that is shown in employment by the figures for 
this group. Increase shown for the miscellaneous food 
products group is of the same nature, as is also the 
increase in the stone, cement, and clay products 
group. The decreases for these last two groups during 
December for the same firms were 23.7 and 54 per cent, 
respectively.

Most of the firms in the agricultural machinery 
group, while reporting increases in employment, state 
that they are working on reduced schedules, or merely 
maintaining relief employment. This increase, there
fore, can hardly be said to indicate an industrial im
provement. The heavy machinery group reports
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heavy shipments for the month, but these were largely 
from goods produced in 1920. In the total steel and 
iron group, employment increased by 3.5 per cent, and 
the payrolls by 6.7 per cent, which would indicate a 
slight but real improvement. Other groups that in
dicate actual improvements in the industrial situation 
are containers, packing plants, and the group including 
chemicals, paints, dyes, and soaps. The demand for 
paint is reported good. Some improvement has also 
been noticeable in the furniture, the tailoring, and the 
coal industries.

Changes shown in the employment situation by 
industries follow:

N um- P er c e n t  c h a n g e

BE R  OF N UM BER OF IN  N UM BER OF 

FIRMS EM PLO YES M EN SIN CE

REPORT- JAN. 31, DEC. 31, JAN. 31
ING 1922 I92I 1921

Industry
Steel and Iron— (Primary Pro-

duction).................................... 8 9.751 +  1-4 - 30.5
Agricultural Machinery.............. 14 3.671 + 1 1 .3 - 53-1
Heavy Machinery....................... 7 2.757 +  1-5 - 33-2
Railway Equipment.................... 8 3,102 -  6.6 -25.7
Machine Tools............................. 4 1,053 -  0.8 - 39-5
Other Steel and Iron Products.. 17 11,561 +  6.9 - 1 7 .9

Total Steel and IronProducts. 58 31,895 +  3-5 -30.6
Railway Repair Shops................ 3 7,548 -  °-5 + 2 5 .1
Automobiles and Accessories.... 7 2,666 + 99-1 + 6 1 .7
Electrical Goods.......................... 7 4,279 -  5.0 -18 .5
Metals other than Steel and Iron 9 2,911 +  0.8 +  9 -o
Coal.............................................. 5 4,363 +  2.2 +  18.5
Public Utility............................. 5 14,971 +  0.7 -  5-8
Lumber......................................... 9 3,602 +  1-4 + 79-4
Stone, Cement and Clay Productsii 1,021 + 20 .7 - 25-3
Contracting and Building.......... 9 2,243 -12.6 - 52.3
Furniture..................................... 24 6,286 +  4.0 +  19.8
Musical Instruments.................. 7 1,766 -  2.5 -  3-8
F ood  P ro ducts

Packing.................................... 4 14,635 +  7 -1 -10.7
Bread and Bakery Products.. 4 859 -  1.2 -  4-0
Other Products........................ 9 4,172 + 32.9 + 31-9

Total Food Products.......... 17 19,666 +  1 1 .2 -  3-8

Tailoring....................................... 16 9,315 +  3-3 + 35-6
Knit Goods and Wearing Apparel 9 4,529 +  0.7 + 2 9 .7
Leather......................................... 8 3,805 +  0 .1 +28.2
Shoes............................................. 22 6,963 -  0.9 + 65.9
Chemicals,Paints,Dyes and Soap 9 3 ,118 +  12.2 +  I5-3
Paper and Printing..................... 13 4,780 -  1.9 -  4-8
Containers.................................... 9 2,214 +  5-4 +  1.7
Unclassified.................................. 9 9,205 +  4-3 -12.9

Entire District.....................266 147,146 +  3-8 "  4-9
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BITUMINOUS COAL PRODUCTION

Coal production in the Seventh Federal Reserve 
District took a decided advance during January and is 
still on the increase. Rumors of a strike to be called 
early in April created a heavier demand, and the light 
demand during the last half of December was also a 
factor. A t that time many dealers held off buying 
through a desire to close the year with reduced stocks 
and to await removal of the war tax on freight charges 
on January I.

In the Central Illinois coal mining district forty- 
four companies report a production of 265,108 tons 
during the week ended February 11, compared with 
263,280 tons during the previous week. Mines oper
ated 54.8 per cent of full time, as compared with 55.0 
per cent during the week of February 4, the percentage 
of full-time hours lost being distributed as follows: 
transportation, 1.4 per cent, week of February 11, 
compared with 0.7 per cent, week of February 4; labor 
shortage, 1.4 per cent, against 0.5 per cent; mine 
disability, 1.2 per cent, against 1.8 per cent; and lack 
of market, 40.9 per cent, against 42.0 per cent. The 
estimated tonnage lost on account of these causes was 
2 I 5>573 -

The estimated production from all Illinois mines is 
6,861,340 tons for January, as against 5,442,217 tons 
for December and 7,074,000 tons for January, 1921.

Indiana district production from 177 mines was 
1,851,675 tons in January, compared with 1,462,155 
tons in December. Mines operated 42.0 per cent of 
full time, as compared with 31.7 per cent in December,

the percentage of full-time hours lost being distributed 
as follows: transportation, 0.8 per cent in January, 
against 0.8 per cent in December; labor trouble, 2.5 
per cent, against 3.7 per cent; mine disability, 5.9 per 
cent, against 6.9 per cent; and lack of market, 48.7 
per cent, against 57.0 per cent. The estimated ton
nage lost from these causes was 2,172,646. Production 
in the week ending February 18 was 535,549 tons, 
compared with 509,991 tons in the preceding week.

Steam sizes and screenings have been at firmer prices 
and in somewhat better demand, largely because of the 
comparative scarcity of such grades, while domestic 
sizes continue slow in selling. Railroads are increasing 
their storage supplies considerably, in addition to 
buying for their immediate needs. It is reported that 
many have at least a two months’ supply, while some 
are even looking ahead four months. There has also 
been an increase in the industrial demand and many 
inquiries for storing. Collections are very slow.

Considerable speculation exists throughout the 
industry regarding the probable outcome of the wage 
controversy between the operators and miners. 
Unions are reported as holding out for a “ no reduction” 
program, while the operators are insisting upon a heavy 
wage cut in view of present high production costs and 
the low prices on eastern coal. The “ check-off”  
system will also be an extremely important factor in 
determining the future course of action on both sides. 
That the railroads and industries are preparing to meet 
the threatening strike situation is reflected in the in
creasing demand for steam sizes for storing.

M ANUFACTURING ACTIVITIES AND OUTPUT

IRON AND STEEL

Production of iron in January held about even with 
that of December, but steel production increased.

Comparative figures in gross tons follow:

J a n u a r y D e ce m b e r J a n u a r y

1922 1921 1921
Pig Iron

Illinois and Indiana. . . . 287,313 2qq,l86 464,875
United States.................

Steel Ingots (thirty com-
1,645,809 1,642,775* 2,416,292

panies)............................
Unfilled Orders on Books

G593.482 1 *27,093 2,203,186

of the United States
Steel Corporation (at 
end of month)................ 4,241,678 4,268,414 7,573, i 64

^Revised figures.

Railroads are now in the midst of a program of car 
purchasing and are the most active buyers of steel. 
They have also placed orders for plates, bars, shapes, 
and other track material to be used in spring repair 
work. Slight expansion in the program for automobile 
operations and the increases in orders from the building 
industries are calling for additional tonnage. Some 
orders have been placed by agricultural implement 
manufacturers, although, at this time there is no great 
activity in that industry.

Reports indicate that tonnage placed the first part 
of February was of very satisfactory volume, and 
exceeded the activity of any like period for some 
months.

Collections which were a little slow in January, 
improved in early February.

Prices of steel and iron follow:

Average 14 iron and steel 
products in the United
States..................................

P rice P er G ross T on 
a t  C hicago

Lake Superior Charcoal
Pig Iron..........................

No. 2 Foundry Pig Iro n ..
Malleable............................
Finished Steel Bars*.........
Finished Iron Bars*..........
Finished Beams*................
Tank Plates*......................

Scrap P er G ross T on 
A t  C hicago 

Old No. 1. Wrought 
Iron.........................

W eek. #
e n d in g ------------M onths o r------------
FEB. 15 JANUARY DECEMBER JANUARY

1922 1922 1921 1921

$32.88 $33-45 $33-99 $5'-98

30.50 3I -5° 31-5° 40.25
18.50 19.00 20.00 32-75
18.50 19.00 20.00 32.75

1.50 1.60 1.60 2.7 3
1.60 1.60 1.65 2.75
1 • 5° 1.63 1.65 2.83
1.50 1.60 1.60 3-03

11.50 11.80 12.10 15.65

*Price per hundred pounds.
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AGRICULTURAL M ACHINERY

Reduced operating schedules in the agricultural 
implement business for 1922 were marked at the be
ginning of February, although a few concerns are hold
ing themselves in readiness for such increased opera
tions, as the trade may require. Sales of some agricul
tural machinery wereseasonally larger than in December, 
but heavy agricultural machinery sales had the seasonal 
decline. Reduced freight rates have had but little 
effect on sales thus far because of the hesitancy of the 
farmer in making purchases of new equipment before 
another crop.

Inventories of finished goods remain large in spite of 
recent price reductions on some kinds of farm machin
ery. The cut in prices just announced on farm trac
tors is causing some unsettlement of prices in other lines 
of farm machinery and implements, but as yet the 
volume of business is too meager to call for serious 
consideration.

Three firms report collections slow or not so good as 
in December, although one reported improvement.

AUTOMOBILE PRODUCTION

Measured from the previous months the automobile 
industry continues to show some improvement, but 
compared with a year ago, production is notably less. 
The unfavorable comparison with last year has its 
compensating features, however, because it indicates 
that, while the demand for new cars is much less than 
that in the early months of 1921, the accumulation of 
stocks of new cars is moderate. This will make it 
possible to relieve the congestion in the used-car market, 
which has been a menacing feature of the automobile 
industry for some months. Manufacturers report the 
results of the New York and Chicago automobile shows 
better than expectations, both in attendance and in 
interest displayed by the public. Further price reduc
tions were announced by some companies during the 
first half of February.

Production statistics indicate an increase in output 
of both passenger cars and trucks. While statistics 
are not available on the tractor situation, the drive 
that is being made by one of the large tractor man
ufacturers is a feature of the automotive industry. 
Automobile manufacturers producing approximately 
99 per cent of the December output of passenger cars, 
report 81,424 cars built in January, against 70,435 by 
the identical companies in December.

Truck manufacturers producing approximately 98 
per cent of the total December output, report 9,127 
trucks built in January, compared with 8,183 trucks 
in December. The increase in January passenger car 
output was 15.6 per cent, and in the truck output, 
11.5 per cent, compared with December.

The foreign demand for American automobiles and 
automobile accessories and parts continues to expand 
but slowly, indicating that abroad the American 
automobile is gaining ground, but that buyers are 
acting with caution.
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SHOE MANUFACTURING

Thirty-one manufacturers of shoes operated at 73 
per cent of normal during January. Production, stocks 
on hand, and shipments increased during the month; 
unfilled orders increased for only nine firms, and while 
the total as reported by twenty-one of these declined 
4.0 per cent, the total for the twenty-three giving the 
data showed a decline of 16.6 per cent because of a 
sharp drop in unfilled orders of two of the reporting 
firms. Based on January production, orders ahead 
were enough for about seven weeks’ business.

Retail merchants are buying only as needed and in 
small quantities, and hesitate to place orders for spring 
requirements. Low priced shoes seem to be in best 
demand.

Comparison in percentages, based on pairs, follow:
PER  CENT CHANGE

JA N U A R Y , I922
COMPARED W ITH

DECEM BER, JA N U A R Y

1921 I92I
Number of firms reporting............ ........  35 24
Production....................................... ........  + O . 7 +  123-9
Stocks on hand................................ ........  + 15-5 -  23.8
Shipments........................................ ............ + 2-3 + H 3 -1
Unfilled orders................................. ........  -l6 .6 +  110.3

CLOTHING AND TAILORING INDUSTRY 

According to the returns from nine wholesale cloth
ing manufacturers, the volume of orders for spring re
ceived to date is 46.5 per cent ahead of those for last 
year’s spring season. The comparison is for the same 
number of days during the two seasons. Cancellations 
of orders for these firms ranged from 6 to 20 per cent, 
with an average of 10.5 per cent. Production increased 
slightly during the month, but the advantage over a 
year ago, while still large, is very much less than in 
December. Shipments for spring are now being 
made in a large volume.

In the Tailors-to-the-Trade and the Cut-Trim-Make 
industries operations are slowing down still further. 
The returns for January were as follows:

C l o t h i n g

M a n u f a c t u r i n g

W h o l e s a l e

Number of firms reporting.................................
Orders for spring from opening of season to date 

of report compared with orders during a similar
period of time for last year’s spring season........

Number of suits made as compared with—
(a) December, 1921.............................................
(b) January, 1921................................................

Number of suits shipped as compared with—
(a) December, 1921.............................................
(b) January, 1921.................................................

Number of firms reporting............................
Orders for suits as compared with—

(a) December, 1921....................................
(b) January, 1921.......................................

Number of suits made as compared with
(a) December, 1921...................................
(b) January, 1921.......................................

Number of suits shipped as compared with
(a) December, 1921....................................
(b) January, 1921.......................................

9

+  46.5

+  6.4
+  76-4

+292.0 
+  43-1 

T a i l o r s -t o - 

t h e - T r a d e

14

-27.9 
+  10.8

- 37-4 
+  9-4

- 37-4 
+  9-4
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FURNITURE

The furniture industry showed some improvement 
during January, owing, to some extent, to the stimulus 
received from the semi-annual shows held during 
the month in Chicago and Grand Rapids. Reports 
from eighteen concerns in the district reporting direct 
to this bank indicate an increase in orders of 113.0 per 
cent, compared with December, and of 75.7 per cent 
over January, 1921. Shipments decreased 17.8 
per cent, but still showed an increase of 32.6 per cent 
over those of a year ago. Cancellations were not so 
heavy as for December, or a year ago, showing decreases 
of 27.2 per cent and 78.7 per cent from the respective 
periods; unfilled orders show an increase of 63.0 per 
cent over December and of 37.1 per cent over January, 
1921.

Combined returns from 144 concerns in the United 
States made to Associated Furniture and to this 
bank, show an increase in orders of 102.6 per cent, com
pared with December, while shipments and cancella
tions decreased 14.5 per cent and 28.7 per cent, respec
tively.

Comparative figures follow:
S e v en t h

F e d er a l U n ited

R e s e r v e

D is t r ic t

St a t e s

Number reporting*...............................
Production percentage of normal....... 80.8

144
77.8

January orders......................................
December orders...................................

• • $4,877,394 
1,947,743

$6,888,432
3,399,879

January shipments...............................
December shipments............................

2,432,335 
2,607,07 3

3,995,939
4,677,844

January cancellations............................... 167,345 308,050
December cancellations...........................  237,913 432,096

(57 concerns in Seventh District and 139 in United States)
February 1, unfilled orders.................. 5,'=23,434 7,032,428

*Based on combined returns to Associated Furniture, and to 
this bank.

On the whole, the industry is in a much better condi
tion than it was a year ago, and is showing a steady 
improvement. A number of correspondents reported 
a slackening in demand during the latter part of

BUILDING M ATERIALS 

LUMBER

The lumber industry has been rather quiet during 
January and the early part of February, and an in
crease in demand from the building and other industries 
dependent on this material is not yet apparent. While 
building and construction work is active for the season, 
it is lower than in December. Furniture manufac
turers and makers of automobile bodies report an im
provement which is felt in a strengthening of the hard
woods market. Manufacturers are keeping inventories 
close to actual needs and retail yards are buying only 
for immediate requirements. Railroads and car- 
builders have not been placing orders to the extent 
that was expected.

Receipts and shipments of lumber at Chicago during 
January were less than those of the preceding month 
by 16 and 33 per cent, respectively, but exceeded those 
of a year ago by approximately 50 and 39 per cent. 
The figures follow:

January and a noticeable delay on the part of buyers in 
placing orders, but later returns indicate an improve
ment in the number of orders booked during the first 
week of February. Collections are still slow, but much 
better than a year ago.

Furniture prices are holding steady. The scarcity 
of furniture grades of hardwood with its attendant 
increase in prices, and the continued high cost of other 
raw materials preclude any immediate reduction of 
furniture prices.

BOX AND CONTAINER

Twelve manufacturers of boxes and containers 
averaged 56.6 per cent of normal operations in January; 
their statistical position follows:

P e r  C e n t  C h a n g e  
J a n u a r y , 1922 
co m par ed  w ith  

DEC. 1921 JA N . 1921
Number reporting sales...........................  11 16
Sales in dollars..........................................  -17 .6  -f-13.4
Box Board consumed................................ + 10 .5  + 33 .1

Approximately 50 per cent more lumber was con
sumed in making wooden boxes during January, 1922, 
than in January, 1921.

WOOL

The January movement of wool from Chicago was 
heavier than in December or in January, 1921.

Advances of nearly 25 per cent in price took place 
in January and were maintained in early February.

Stocks in the hands of producers and pullers are well 
cleaned up, and the estimates of holdings of raw wool 
in the United States are placed at one-third to one-half 
of last year’s holdings. The tariff was a factor in this 
reduction.

Good quality wool is in demand, although manu
facturers are reported to be conservative in their pur
chases. Foreign markets were in a stronger position 
in early February.

Considerable quantities of wool have been con
tracted for in the West, but buying from the growers is 
difficult at present because the abnormal advance 
has excited the market.

AND CONSTRUCTION

I n T h o u sa n d s  o f  F e e t  B. M. 
j a n . 1922 d e c . 1921 j a n . 1921

Receipts.......................................... 162,539 192,526 108,08a
Shipments..........................................  67,444 101,126 48,636

Net Receipts.................................. 95,095 91,400 59,446

Logging operations, both on the west coast and in 
the South, have been considerably curtailed as a result 
of inclement weather. Stocks at the mills are reported 
to be low and badly assorted. Production, however, 
has increased since the beginning of the year. The 
Southern Pine Association and the West Coast Lum
bermen’s Association report that the average produc
tion so far this year has been 80 and 84 per cent of 
normal. During the last week of December, the 
figures were 55 and 54 per cent, respectively. Produc
tion, shipments, and orders as reported to the following 
lumber associations for January, are given in the 
following table:
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C u t S h ipm en ts O rd ers

Southern Pine Association 
West Coast Lumbermen’s

285,888,099 243.93U728 276,407,444

Association.....................
Western Pine Manufac-

29U745>289 268,327,385 254,245,803

turers Association..........
California White & Sugar

31,850,000 63,204,000 76,950,000

Pine Association............
California Redwood As

sociation.........................
North Carolina Pine As-

3,001,000 9,867,000 7,670,000 

No Report

sociation.........................
Northern Hemlock &

31,968,763 24>i93>°56 26,739»655

Hardwood Mfrs. Assn.. 8,834,000 6,757,000 6,927,000

Total............................... 653.287,151 616,280,169 648.939.902

This table shows that the total shipments during the 
month fell below production by 5.7 per cent, and were 
less than the orders by 5.0 per cent. For the week 
ending February 11, shipments were 5 per cent, and 
orders 1 per cent lower than production. Southern 
Pine shipments and orders were 11 and 2. per cent less 
than production for the same week, while the corres
ponding figures from the West Coast Lumbermen’s 
Association were 13 and 11 per cent less than 
production. Sales of fir lumber to Japan continue in 
large volume. During 1921, they amounted to about 
245 million feet as against sixty-three millions in 
1920; figures for December were nearly forty-six 
millions in 1921 as against two millions in 1920. Another 
considerable factor in the lumber situation on the 
west coast is the lower rates at which shipments can 
be made by water. This is evidenced by the increasing 
ratio of such shipments to those made by rail.

At the rate hearings held before the Interstate 
Commerce Commission during the last week of January, 
lumbermen were unanimous in the opinion that existing 
freight rates are retarding the movement of lumber. 
Lower grade stock, or common lumber, which con
stitutes 70 per cent of the cut, cannot now be marketed 
with any profit. Reductions in freight rates on 
southern hardwoods ordered by the Commission to 
go into effect March 6, are expected to be accompanied 
by similar reductions for southern pine to be made 
voluntarily by the carriers. The following table gives 
the rate in cents per 100 pounds on hardwoods from 
various shipping points to Chicago and Detroit, as it 
was before and after the rate change of August 25,1920, 
and the new rate that is fixed as the maximum rate on 
March 6, by the recent decision.

To Chicago To D etroit
RATES IN CENTS R ATES IN  CENTS

PER IOO LBS. PER IOO LBS.

A U G . A U G . M AR AU G. AU Q . MAR

25. 26, 6, 25. 26, 6,
F rom I92O 1920 [922** I92O 1920 1922**

Wausau, Wisconsin........... 12 .5 W *7 25-5 34 34
Memphis, Tennessee......... 24.5 32-5 32 5 28 .5 38 36 5
Campbellsville, Kentucky. 26. 5 35 33 5 26.5 35-5 33 5
Salt Lick, Kentucky.......... 23-5 33 3° 5 19-5 2 7 .5 26 5
Charleston, Mississippi. . . 28 .5 3« 35 5 32.5 43-5 40 5
Little Rock, Arkansas. . . . 29 .5 40 36 5 33-5 44-5 41 5
Brewton, Alabama............ 3 1 -9 42 39 5 35-5 47-5 43 5
Alexandria, Louisiana. . . . 32.5 44 40 5 3 6 .5 48.5 45 5

*In effect December 1, 1920.
**Maximum rate reasonable according to decision of Interstate 

Commerce Commission.
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BRICK

As the season advances additional brick plants are 
being closed down. Reports from The Common Brick 
Manufacturer’s Association of America, representing 
approximately one-third of the total production of the 
country, containing information as of January 1, show 
that sixty-two plants were closed out of a total of 105; 
on December 1, only forty-three out of 101 were closed. 
December production by those plants operating amount
ed to 53 y2 million bricks, and as shipments were about 
the same, stocks remained unchanged. The ratio of 
unfilled orders to stocks on hand fell from 68.9 per cent 
to 55.8 per cent. Prices for the month ranged from $8 
to $20, while during the previous month the range was 
from $10 to $20.

For the states of Illinois, Indiana, and Wisconsin, 
the price range was the same as a month earlier, from 
$11 to $17, and four more plants in addition to the six 
not operating at the beginning of the month were closed 
down out of a total of twenty-eight reporting. At the 
annual convention of The Common Brick Manu
facturer’s Association of America, emphasis was placed 
on the use of improved machinery and the need of a 
cut in the cost of production.

CEM ENT

Conditions in the cement industry continue about 
the same as a month ago and are rather dull even for 
the season. Stocks are above normal. Price cuts are 
shown in the quotations from several cities.

Production, shipments, and stocks of finished Port
land cement in 1921, by months, are given by the U. S. 
Geological Survey as follows:

I n T h o u sa n d s  o f  B a r r e l s

st o c k s  AT
PRODUCTION SH IPM ENTS END OF MONTH

J anuary.................. ..........  4.098 2.539 10,300
February................. ..........  4.379 3.331 11,400
March..................... ..........  6,7 63 6,221 12,000
April........................ 7.919 12,600
M ay........................ ..........  9.281 9.488 12,450
June........................ 10,577 11,150
July......................... ..........  9.568 10,301 10,414
August.................... 12,340 8,280

6,953September.............. 11,329
October................... ..........  10,506 12,114 5.348
November............... 5>x95 9,091
December............... ..........  6,559 3.697 11,938

Total................... .......... 98.293 95.051

HIGHWAY CONSTRUCTION 

On January 1, fifty million dollars more became 
available for highway construction work, according to 
the Federal Highway Act passed last November. The 
Bureau of Public Roads is giving a careful study to 
the administration of this act and to location of pro
jects, the choice of routes, and the character of im
provements. According to a summary that has lately 
been completed by the department, the roads that 
have been built, or are under construction or under 
agreement for construction throughout the United 
States, in conjunction with Federal-aid funds distri
buted among the states by the Bureau of Public Roads, 
total 28,135 miles since July 1, 1916. The following 
table shows the mileage and cost per mile for each of the 
different kinds, according to material used:
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K in d  o f  R oad M il e s

C o st  pe r  
M il e

Graded and Drained...................... $ 8,115
Sand— Clay ................................... ........  2.695.5 8,250
Gravel.............................................. ........  10,043.5 10,400
Macadam (waterbound)................ ........ 1,290-7 17,320
Macadam (bituminous).................. ........ 1,323 -2 3U300
Bituminous Concrete...................... ........  772.5 30,350
Concrete........................................... ........ 4,653-6 39,540
Brick................................................. ........  444-6 49,570

BUILDING CONTRACTS AND PERMITS

Returns to the F. W. Dodge Company for January 
show that building contracts were awarded in the 
twenty-seven northeastern states of the country to the 
amount of $166,320,000. This is 16 per cent less than 
the amount recorded for December, but 49 per cent 
ahead of the valuation of contracts awarded a year ago. 
Contemplated new work in the same territory amounts 
to about 436 million dollars, a 3 per cent increase over 
December, which was considered an unusually promis
ing month. Indications generally are toward an in
creased activity in construction work. Residential 
building still leads with 45 per cent of the total; busi
ness buildings claim 14 per cent; industrial, 12 per cent; 
and public works and utilities, 11 per cent.

Of the districts included in these returns, only the 
Pittsburgh district, showed an increase over the 
previous month. Of the others, the Chicago district 
showed the smallest decline, 7 per cent; and the 
Minneapolis district, the largest decline, 64 per cent. 
The following table shows the returns for the Chicago 
district:

NO. OF NEW flo or

PRO- SPACE IN
C on tr acts  A w ard ed JECTS SQUARE FEET VALUATION

Business Buildings........................ 170 1,7*3^00 $8,500,200
Educational Buildings.................. 32 408,000 4 ,1 3 3 ,5 0 0
Hospitals and Institutions........... 7 290,800 1,272,000
Industrial Buildings...................... 63 1,109,300 4,424,100
Military and Naval Buildings__ I 18,100 40,000
Public Buildings........................... 10 87,300 295,400
Public Works and Public Utilities 136 7,422,300
Religious and Memorial Buildings 20 270,900 1,686,000
*Residential Buildings.................. 667 2,084,100 I3,558,300
Social and Recreational Buildings 22 249,000 1,363,400

Total........................................... 1,128 $42,794,200

*1,271 Buildings

This valuation is 19 per cent greater than that of 
January, 1921. Residential building valuation con
stitutes 32 per cent of the total; business, 20 per cent; 
public v/orks and utilities, 17 per cent; and industrial, 
10 per cent. Most of the activity is centered in the 
large cities, and encouraging reports are received from 
Indianapolis, Milwaukee, and Chicago. In Chicago, 
ten out of the thirty-two building trades are operated 
on an open-shop basis, and the Landis award seems to 
have a fair chance of being firmly established.

Building permits issued during January compare 
favorably with those of a year ago. The valuation for 
the states as given in the following table shows an 
increase of 225 per cent for Wisconsin, while Illinois 
comes next with 103 per cent. Indiana and Iowa show 
slight decreases.

P er c e n t

J a n u a r y , 1922 J a n u a r y , 1921 c h a n g e

NO. OF ESTIMATED NO. OF ESTIMATED FROM

PERMITS COST PERM ITS COST I92I
ILLINOIS

Aurora............ 28 $ 115,960 13 $ 30,224 +283
Chicago........... 457 7,99U55° 166 4,1 IQ,000 +  94
Decatur........... 24 45,600 28 47,33° -  4
Evanston........ 21 287,060 21 30,400 +  844
Peoria.............. 52 587,972 54 126,678 +364
Rockford......... 34 71,680 55 62,975 +  13
Springfield. . . . 50 65,265 59 89,780 -  27

Total............... 666 9,165,087 396 On Co 00 "v! +  103
INDIANA

Elkhart........... 14 338,000 1 8,000 +4,125
Fort Wayne... 42 136,660 39 93,325 +  46
Gary................ 16 47,206 42 154,550 -  70
Hammond. . . . 21 49,600 20 6q,I 50 -  28
Indianapolis... 403 580,706 33i 1,025,529 -  43
South Bend. . . 106 173,762 60 47,062 +269

Total............... 602 1,325,934 493 i,397,616 -  5
IOWA

Cedar Rapids.. 25 33,675 24 28,203 +  I9
Davenport.. . . 34 49,025 19 6,807 +620
Des Moines. . . 5° 168,300 62 209,200 -  20
Dubuque......... IO i4,33° 7 8,393 +  70
Mason C ity . . . 11 23,290 3 2,400 +870
Sioux Ci t y . . . . 29 41,860 33 86,760 -  52

Total............... 159 33°,48o 148 34U763 -  3
MICHIGAN

Battle Creek... 21 18,385 26 24,775 -  26
Bay C ity ......... 32 7>i°3 3° 47,000 -  85
Detroit............ 712 3,778,949 813 3,98i ,943 -  5
Flint................ 63 1,148,200 81 45,920 +2,400
Grand Rapids. 137 187,096 112 267,347 -  3°
Jackson........... 16 3°,33 5 20 140,060 -  78
Kalamazoo.. . . 25 38,115 l6 77,475 -  51
Lansing........... 52 100,540 43 83,740 +  20
Pontiac............ J5 19,757 45 34,933 -  44
Saginaw.......... 44 648,275 112 106,083 + 5II

Total............... 1,117 5,976,755 1,298 4,809,276 +  24
WISCONSIN

Kenosha.......... 40 44,3 ! 3 47 37,i86 +  19
Madison.......... 27 153,569 18 79,040 +  94
Milwaukee.. . . 1,654 3,191,312 1,023 914,904 +  248
Sheboygan. . . . 36 3°>°95 15 21,865 +  37

Total............... I»757 3,419,289 I,1°3 1,052,995 +  225
Grand Total... 4,3° 1 20,217,545 3,438 12,108,037 +  67

A survey, made by the Division of Building and 
Housing, Department of Commerce, covering a large 
number of six-room brick and frame houses, gives the 
part of the total cost of labor paid to each separate 
group. The following table shows the result of this 
survey:

P e r  C e n t  o f  T o t a l  L a b o r  
C o st

F ra m e B r ic k

T rad e H o u se H o use

Carpenters................................ 32.2
Bricklayers............................... 21.5
Hod Carriers.......................... 6.7
Plasterers.................................. ................  7-9 8.8
Plumbers.................................. .................  8.7 7.6
Electricians.............................. 2-5
Painters.................................... 6-3
Common Labor....................... 9-9
All Others................................ ................  6.5 4-5

Total 100.0 
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M ERCHANDISING CONDITIONS
WHOLESALE TRADE

January conditions in the wholesale trade vary for 
the different groups of reporting firms. While five 
classes show smaller net sales than for January, 1921, 
automobile accessory dealers report the first gain in 
several months, and dry goods firms average over 40 
per cent increase. Although sales in hardware are 
13.9 per cent less than a year ago, they may indicate 
larger current business, since several dealers report that 
future orders for spring goods have not yet been made, 
in contrast to the usual custom of placing them months 
ahead for shipment during the dull winter season. The 
percentage decrease in grocery sales is smaller than pre
viously noted, and less than one-fifth the average 
reduction in selling price.

Increases in sales over December were made by dry 
goods, drug, and automobile tire firms, while the de
creases in other lines are less than the corresponding 
percentage last month and none over 16 per cent. Two 
cereal firms report more sales than for December or 
January of last year.

With the exception of dry goods, all groups have 
lower stocks on hand than a year ago. Slight reduc
tions since January 1 have been made in grocery and 
automobile accessory stocks, but all other groups have 
increased.

Groceries have made an average price reduction of 
28 per cent. Cereals, among other items, are back 
to pre-war levels. Rates for flour and corn meal, 
however, were raised during the month in several 
cities. Sugar prices reached a turning point at the 
end of January when quotations on refined (f. o. b. 
New York) rose from 4.9 to 5.1 cents a pound. Some 
retail hardware dealers are looking for further cuts and, 
therefore, a lth o u g h  their stocks a re  b e lo w  normal, they 
continue to buy only to meet requirements or take 
advantage of bargain offers.

Collections of firms reporting in dollar amounts 
for January were 7 per cent more than sales for shoes, 
10 per cent for automobile accessories, and 14 per cent 
for hardware, but 15, 21, and 30 per cent less than 
sales for groceries, dry goods, and automobile tires, 
respectively.

Reports from dealers in fine paper show dollar sales 
slightly ahead of last month, but considerably under 
those a year ago. Inventories at the end of 1921 were 
also below the 1920 amounts. These decreases are 
largely accounted for, however, by price reductions.

Musical instrument trade has been materially stim
ulated since the first of the year. Orders received 
during the month by one house are four times those of 
January, 1921, and its shipments three times as large.

January sales of watches by wholesalers are reported 
less than in both January and December last year and 
not much activity is anticipated for several months. 
Collections are slow in this as well as other jewelry 
business.

Confectionery sales for the month are reported 
considerably below those of November or December, 
but larger than a year ago. As compared with January, 
1921, however, few goods have been returned. Collec
tions are showing a slight improvement.
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A summary in percentages of the returns follows:
A uto

G r o ce r- H ard- S h o es D ru gs  D r y  a c c e s- A uto

IE S W ARE GOODS SORIES TIRES
N u m b e r  of
firms reporting. 36 18 16 13 12 10 8
Net Sales—
Change Jan
uary, 1922, 
from January,
*921 ................“ 5 1 - I 3-9 ~3 -1 -o-i  + 40. 5+ 12-6 -9-8
N e t  S a l e  s—
Change Jan
uary, 192a, from
December, 1921-11.3 -16.0 -15.2  +  5.4 + 65.2  -3 .5 + 12 .6  
S t o c k s  —
Change Jan
uary, 1922,from
January,1921..-37.7 -37.6 -42.5 -18.5 + 2 1 . 0 - 3 1 . 2  -55.3 
Stocks-Change 
January, 1922, 
from Decem
ber, 1921.........  -2.9 +  0.2 +  6.1 +  5.8 + 3 7 .4  - I . I  + 3 .4
E s t i m a t e d  
value per unit 
of sale-Change 
January, 1922, 
from January,
1921................. -28.0 -26.0 -21.9 -16.0  -2 0 .0 -19 .7 -3 2 .0

RETAIL TRADE

Retail trade as reflected by sixty department 
stores started the year with dollar sales more than 93 
per cent of those for January, 1921.

This ratio, which is the highest yet noted, is mostly 
traceable to the gain of nearly 2 per cent made by 
Detroit firms. Although other groups average larger 
differences from a year ago than were shown last 
month, the percentages are far below the rate of price 
decline. Dealers in various parts of the district report 
more goods handled. Money seems plentiful, at least 
among city purchasers, and collections are good. The 
more than 40 per cent decrease from December is 
largely accounted for by the holiday trade.

Comparisons of stocks on hand with those last 
year show a gain of 1.4 per cent for Chicago firms and 
smaller differences for other groups than during 
previous months. Milwaukee stores have increased 
their stocks slightly since the first of the year. Small 
reductions are noted by the others with an average of 
5 per cent for the district.

The percentage of operating expense and overhead 
to gross sales was 29.3 in January, 1922, compared 
with 28.2 in January last year.

A summary in percentages of returns follows:

C h i- D e- M il - Ot h e r  E n t ir e

CAGO

Number of firms reporting. 16 
Net Sales-Change January,

TROIT

6
W A U K E E  c i t i e s  

4 34
D ISTRICT

60

1922, from January, 1921. -9 .9 
Net Sales-Change January,

+  1.8 -9 .2 -14.4 -6.6

1922,from December,1921.-50.4 
Stocks -  Change January,

- 41-7 -46.6 -46.3 -44.6

1922, from January, 1921.+ 1.4 
Stocks -  Change January,

-16.1 1 ŝj 1 K> b -7.0

1922, from December,1921. -5 .7  
Turnover rate-(times per

-6 .7 + 0 .1  -5 .2 -5.0

year).................................... 3.5 3-6 2.1 2.6 2.9
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M AIL ORDER TRADE

January sales for Chicago’s two largest mail-order 
houses are within 8 per cent of those a year ago. Com
parisons based on the volume of goods sold, however, 
would show a gain for 192a since prices, as estimated by 
one of the firms, have been reduced about ao per cent. 
Both firms note decreases from December sales.

Business in the farming districts is reported by one 
firm as still very poor, especially in the sale of agricul
tural implements, cream separators, gasoline engines, 
and farm equipment of all kinds.

A comparison of sales follows:
CHANGE JA N U A R Y , 19 2 2  

FROM

D ECEM BER JA N U A R Y

I92I I92I

Sears, Roebuck and Company................ - 1 6 .9 %  - 9 .0 %
Montgomery Ward and Company.........  - 2 4 .7 %  - 1 . 1 %

Total....................................................... -19 .3%  - 7 -2%

VALUE OF RETAIL TRAD E IN THE UNITED STATES

The accompanying charts, based on data of the 
Federal Reserve Board covering the United States, 
show comparisons of monthly sales in various lines of 
retail trade with the average for 1919. In these 
comparisons changes in price are a factor in considering 
the volume of trade.

Mail-order houses appear to have felt most the de
pression of 1921, since at no time in the year were sales 
up to the average of 1919. The effect of the holiday 
trade in December is shown in the sales for most of the 
groups. Sales by five and ten-cent stores, drug, and 
cigar stores, appear fairly steady for 1921, as compared 
with 1920.

Department store reports were obtained from stores 
located in the Federal Reserve districts of Boston, 
New York, Richmond, Atlanta, Minneapolis, Dallas 
and San Francisco, but sufficient data are not available 
to give comparisons by months for 1919. The chart 
clearly shows, however, the irregular trend during 1920 
and 1921, although the course in the two years appears 
to have been somewhat the same, showing a sharply 
increasing trend after July, 1921.

BUSINESS M ORTALITY

Business failures during January in the Seventh 
Federal Reserve District increased in number 63.1 per 
cent, and in liabilities 12.3 per cent, compared with a 
year ago; and 19.9 per cent in number, and 31.9 per cent 
in liabilities, compared with December. While Janu
ary does not show so great an increase in number of 
failures as December, the total liabilities involved are 
relatively greater.

Figures for the entire country still show an increase 
in failures, although at a slower rate. Compared with 
a year ago, January failures increased in number 43.7 
per cent and in liabilities 41.5 per cent; while a com
parison with December shows an increase in number of 
only 11.4 per cent and a decrease in liabilities of 15.7 
per cent.

PER CENT OF CHANGE IN VALUE OF RETAIL TRADE 
FROM TH E M ONTHLY AVERAGE FOR 1919

1919 1920 1921
PK CENT

1919 1920 1921
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FOREIGN COMMERCE AND STOCK OF GOLD 

Imports and exports of merchandise during January 
were considerably below those of December. Imports 
fell off 9.0 per cent in value, and exports, 5.8 per cent. 
During the seven months ending January, 1922, imports 
decreased 44.7 per cent in value, and exports 51.9 per 
cent, compared with the corresponding period a year 
ago. It should, however, be borne in mind that the 
lower values of imports and exports for the past year, 
as compared with previous years, do not necessarily 
represent corresponding declines in the volume of 
trade, but are affected by the fall in prices of commod
ities. Detailed figures as given by the Department of 
Commerce follow:

I n T h o usa nd s  o f  D o lla r s

JA N U A R Y  D ECEM BER JA N U A R Y  SEV EN  MONTHS ENDED 

1922 I92I I92I JA N U A R Y

I922 I92I
Imports... 216,coo 237,482 208,797 1,404,658 2,542,780
Exports... 279,000 296,216 654,271 2,229,572 4,636,303
Excess of. ----------- -----------  -----------  ----------- -----------
Exports... 63,000 58,734 445.474 824,9X4 2,093,523

Imports of gold to the United States during January 
were somewhat lower than during the preceding 
months, while exports also reached a low mark. Since 
February i, however, imports have again started on an 
ascending scale, and may be regarded as an important 
factor in the advance of the foreign exchange market. 
It is interesting to note that a part of this increase is the 
result of large shipments of Russian gold. Detailed 
figures on total shipments as given by the Department 
of Commerce follow:

I n T h o usa nd s  of  D o lla r s

SEV EN  MONTHS ENDED

JA N U A R Y  DECEM BER JA N U A R Y  JA N U A R Y

I922 I92I I92I I922 I92I
26,571 31,685 33,634 371,896 326,251

863 2,161 2,725 18,064 !29,572

25,708 29,524 30,909 353»832 196,679

Imports...  
Exports.. .  
Excess of. 
Imports...

The total stock of gold available for money February 
1, was $3,682,696,939, as compared with $2,815,723,538 
the year previous, according to the revised method of 
reckoning just adopted by the Treasury Department. 
The revised figures include foreign coin and bullion 
held by the Federal Reserve banks, which was not 
included in Government figures before January, 1922.

PRICES OF BASIC COMMODITIES

The accompanying chart shows the changes in 
American wholesale prices of basic commodities since 
the beginning of last year. The index, which reached 
a high point of 242, May 17, 1920, dropped to a low 
point of 101, August 22, 1921, and increased with 
some fluctuations to i n  on December 12. The index 
stood at 108 on February 6, 1922, showing a decline 
from the peak of 55 per cent. This index number is 
compiled by the Federal Reserve Bank of New York 
and is based on prices of hides, rubber, cotton, wheat, 
corn, hogs, sugar, copper, lead, pig iron, timber, and 
petroleum.

IND EX OF TW ELVE BASIC COMMODITIES

TRANSPORTATION CONDITIONS

For the four-v/eek period ending January 28, the 
total number of cars loaded with revenue freight 
throughout the United States was 2,808,802, an in
crease of 5.3 per cent over the previous four-week 
period, and a decrease of less than one per cent from 
the four-week period ending January 28, 1921.

Grain and grain products increased 19 per cent over 
the previous four-week period, and 13.0 over the cor
responding period last year. Weekly figures show a 
steady increase in these products since the holiday 
season.

The increase in the loadings of coal has been con
tinuous since the first of the year. An increase of 24.7 
per cent over the previous four weeks can be accounted 
for by the heavy loadings of coal during the last week of 
this period, but a comparison with the corresponding 
period of last year shows a decrease of 9.1 per cent.

Merchandise fell short of the preceding four-week 
period by three per cent, but gained 13.8 per cent when 
compared with the four weeks ending January 28, 1921.

Marked decrease is shown in the car surplus for the 
week ending January 31, 1922, the total being 330,681 
or 65,511 cars less than the figure given the preceding 
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week; of this total, 132,174 were box cars and 104,386 
were coal cars.

Comparative statistics for the Central Western 
District follow:

CARLOADINGS
PER CENT 
CHANGE PER CENT

FOR THE FROM CHANGE
FOUR-WEEK PRECEDING FROM

PERIOD FOUR-WEEK FOUR-W EEK.

ENDING PERIOD PERIOD
JAN. 28, ENDING ENDING

1922 DEC. 3 1 , J A N . 28,

Grain and Grain Products. 54,641
1921 

+  1 .8
I92I 
+  23.6

Live Stock.......................... 44.487 - 5-7 +  14.5
Coal.................................... 84,062 - 0 .4 +  2 7 .I
Merchandise...................... 113,721 +  2 .8 -  i -5
Miscellaneous.................... I34,53I - 5-7 -  2.8

Total............................... 431 ,442 - 1 . 6 +  7-1
Carload shipments of apples and vegetables for the 

United States are shown in the accompanying table:
M ix e d

A p ple s  C a b - C e l- L et- O n ion s  P o t at o es  V e g e -
This Season to b a g e  e r y  t u c e  t a b l e s

January 28.. 72,879 916 225 4,947 18,386 166,812 1,197
Last Season to

January 28.. 91,611 466 308 4,874 24,140 144,120 1,276
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