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FEDERAPL RESERVE BOARD

STATEMENT FCR THE PRESS

For release in Morning Papers,
Tuesday, May 2, 1922.

The following is a review of general business and

financizl conditions throughout the several Federal

Reserve Districts during the mcnth of April, as

contained in the forthcoming issue of the Federal

Reserve Bulletin.

Pronounced increase of activity has been characteristic
of many basic lines of industry during the psst month. It has
been particularly noticeable in the metal working industries, while
metal mining operations have also reflected the tendency to an upward
moverent . In steel and iron manufacture it is now estimated that,
taking the industry as a whole, about 70 per cent of plant capacity
is being utilized. The reopening of meny of the important copper
mines is partly the result of the great reduction in surplus copper
stocks and partly the outcome of incressed demand, both domestic and
foreign. There has been a decided increase in physical output of
zinc and some advance in lead ore prices. The automobile trade has
shown a very decided gain, the March cutput both in trucks and passen-
ger cars being more than 50 per cent zhead of that for February while
many plants are reported as fully employed.

Active demand for building meterials has had a favorable
effect not only upon the metals but also upon other lines of industry.

The total value of building permits for March was almost twice as

great as that for February and more than twice as great as thet for
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March, 1921. The lunber industry has notably expanded operstions.
In cotton textiles the month has been much less encouraging.
There has been a reduction in mill activity, largely due to the wide-
spread strikes in the New England districts. On the other hand, de-
mand for cotton gocds hes been fairly well sustained. In the southern
. districts mills generally continue to operate at a level close to full
* capacity, although with some tendency to accumulation of stocks. Roots
and shoés hzve shown great irregularity as between different producing
districts. Very much the same is true of the woolen menufacture. A
" conspicuous development has been the shifting of demand from worsteds to
woolens.
' leaving out voluntary unemplcyment, the result of strikes, a decided
increase in the number of employees at work is noted. There has been a
2.5 per cent increase during the month in the number of workers employed
by firms reporting to the U. S. Employment Service. The improvement noted
will, hovever, be offset to some extent by the widespread unemployment
in the @o0al mining industry as well as in the New England textile centers.
Wholesale znd retail trade have reflected to some extent the im-
provement in industrial conditions. Such improvement is in part seasonal
." but also contains an element of growth due to better business conditions.
Figures compere favorsbly with those of a year ago, perticularly in hard-
ware lines which sre affected by the greater activity in building. In
the retail trale also a very general advance has taken place, in ;pi.te
of the lote Erster and the bed condition of the roads in the rural sections.

pgriculturally the month has not been altogether promising. Spring
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plenting has been retarded by the cold werther and continued rains.
Prices continue relatively statle. The Federal Reserve Board's

7holessle price index for March advanced one point. Few conspicuous

changes in the prices of entire groups of commodities are indicated.
Financially the month shows the same tenaencies as during

March and February. Foreign exkhange has been much more stable.

Interest rates heve continued on a very low basis with slight

tendencies to decline. An apparent shrinkage of commercial

credit hes been indicasted by further falling off in the redis-

counts of the Federel Reserve Benks, although an upward movement

is 2g=2in to be noted in the lcans and discounts of member banks

in many parts of the country. A more promising outlook in ex-

rort trede is sppsrently iﬂdic:ted by esnother growth in our

favorable balance, althoush it is still uncertain whether this

is due to temporary couses or to a genersl revival of Europeesn

demsnd.

But for labor disturbances the industrial outlook would be
pronocunced definitely good with evident promise of improvement
even in those directions, such as foreign trade, in wvhich here-

tof ore prospects have been unsstisfactory.
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_AGRICULTURE: Current production of winter wheat was estimated on
April 1 to amount to 572,974,000 bushels, or 2.4 per cent less than in 1921;
while production of rye was estimated at 69,667,000 bushels, or about 20
per cent greater than the crop of 1921, Condition of winter wheat in
District No. 10 (Kansas City) was greatly benefited by snows and rains

) during March and the first week of April, but in sections of the Great
Plains much of the wheat was kiiled by the long dry season which extended
from early autumn to the latter part of the winter. In District No. 8
(St. Louis) the winter wheat crop has a fine stand and good root growth,
although floods have entirely destroyed the crop upon thousands of "acres
of bottom lands. Winter graing are in fine condition in District Ne. 7

’ (Chicago) and little wheat acreage has been abandoned.

The planting of spring crops has been much delayed due to the cold
weather and continued rains. District No. & (St. Louis) reports that there
are slight increases in acreage of corn planted in Arkansas, Mississippi
and Tennessee, while thers are smaller plantings in Kentucky. An increase
in corn acreage is reported from District No. 10 (Kansas City), but seeding
of oats has been greatly retarded by wet weather. Vet soil also has
interfered with the planting of potatoes in Kansas and Nebraska, although
indications still point to a normal acreage. Contracts for sugar beets
signed prior to April 8 provide for 111,550 acres in Colorado, 44,919 acres
in Nebraska, and 13,000 acres in VWyoming at a minimum price of $5 per ton
of beets. In District No. 7 (Chicago) wet weather has prevented many farmers
from sowing oats which may cause an increase in the acreage of comn.
Precautions are being taken to prevent the European corn borer from reaching

the corn belts from infested territory in eastern states. Sowing of
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barley has been delayed in District No. 12 (San Francisco), but

it is estimated that total plantings will be about as large as in
1921. Wheat fields in WVashington, Idaho, and Utah were protected
by snow all winter, and the melted snow has insured a plentiful
supply of moisture.

COTTON. The acreage planted to cotton this yéar will be
greater than in 1921, according to revorts from 167 counties in
Texas. There is still much doubt as to the size of this increase,
however, and recent rains rave resulted in considerable abandonment.
Acreage of cotton planted in Oklahoma will be slightly larger than
in 1921, although planting has been restricted in those counties
which suffered heavily from the boll weevil. District No, 8
(St. Louis) states that planting has been impeded by excessive
moisture, but that acreage will be 15 per cent larger than last year
in Arkansas, and about the same as last year in Missouri. Some
localities in that District report increased sales of fertilizer,

but comparatively little has been bought in District No. 5 (Richmond),

The price of middling upland cotton at New Orleans on April 19
was 17 cents, as compared with 16.75 cents on March 15. A very
active cooperative selling movement bhas been developed among the
farmers of District No. 5 (Richmond), and an effort is being made
to persuade growers to contract to sell through this association for

five years. Many farwers have already signed contracts which pledge

thousands of bales to this pool.
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TOBACCU. In most districts, tobacco has practically all been
delivered by the farmer. Burley growers are reported to appear well
satisfied with the results obtained by their association up to this
time, and active attention is being given both in the western dark
districts and in the eastern diétricts to the formation of similar
marketing organizations. Preparations are being made for a full
siéed crop of Burley and dark tobacco in District No. & (St. Louis)
while in District No. U4 (Cleveland) a somewhat larger crop is ex-
pected than last year, when the acreage was below the average. A
leading dealer in District No. 5 (Richmond) states that "the leaf
tobacco trade is in a far more healthy condition than it has been
in the last two years and we think it is gradually improving each
month." Little recent activity is reported in the Pennsylvania
leaf market. ©Estirates indicate that approximately 25 vper cent of
the 1921 crop is still held by the growers. In general the demand
for cigars in that District has increased within the past month, but
many evidences of depression are still found in the industry. Opera-
tions average between 60 and 70 mer cent of capacity.

FRUIT. Shipments of citrus fruit from California and Florida
during March were considerably smaller than in March, 1921, due to a
decided curtailment in the shipments of oranges. March shivments of
oranges amounted to 6,701 carloads, a decrease of 14 per cent from the
shirments a year ago, while shivments of grapefruit amounted to 2,233
carloads, an increase of 6 per cent, and of lemons, 940 carloads, an

increase of 0.4 per cent. District No. 6 (Atlanta) reports that large
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markets are rapidly absorbing at increased prices all citrus fruit
offered. Prices of oranges are higher than they have ever been before
at this time of the year, and grapeiruit prices have risen as a result
of the shortage of oranges. Reports from District No. 12 (San Francisco)
indicate that almost all the navel orange crop was shipped by the middle
of April, as a rssult of the strong demand.

Reports from all sections of the country indicate that the
prospects for the deciduous fruit crop are exceptionally good. District
No. 5 (Richmond) states that continued cold weather has prevented un-
seasonably early development of fruit trees and that the outlook for a
large crop is excellent. Apple and peach orchards in District No. &

(St. Louis) have been subject to more careful cultivation than in former
years, and the Arkansas strawberry crop will probably exceed all previous
yields. Heavy rains have given an adequate supply of soil and surface
moisture for the growing season in District No. 12 (San Francisco), while
the backward spring has delayed budding and minimized the dangers from
frost. The apricot crop which has been infested by apricot dry rot and
injured by frosts is the only fruit crop repcrted tc be in poor condition,

GRAIN MOVEMFNTS. Grain receipts at 17 reporting interior centers

decreased considerably during March, although receipts of rye and barley
increased. This decline was due to a reduction in exports, unfavorable
weather conditions, and uncertainty concerning the size of the new crops.
Corn receipts, which reached a record volume in February, declined U7 per
cent during March, due to heavy reductions at Caicago, St. Louis, Peoria,
and Indianapolis. Receipts of wheat were 15 per cent smaller than in

March, the declines being most pronounced at Kansas City, Vichita, and
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Omaha. Receipts of both corn and wheat at Dﬁluth were considerably
larger in Narch than in February. Rye receirts at reporting centers
increased 110 per cent during March, this increass also being most
marked at Duluth. Receipts of barley ware 40 per cent greater ‘than
in February, most of the gain being recorded at Minneapolis and
Milwaukee. Total receipts of grain at nins seaboard centers increased
during March, although receipts of corn and rye were somewhat diminished.
Stocks of wheat and barley at both interior and seaboard centers de-
clined during March, while corn gtocks continued to accumulate.

FLOUR. March production of flour exceeded that of February in
almost all Districts, the estimated figure for the United States being
9,658,000 barrels, as compared with 9,232,000 barrels in February.
Reported output in District No. 9 (Minneapolis) was 2,053,800 barrels,
! as compared with 1,802,781 barrels in February, an incrasase of 13.8
per cent, In District No. 10 (Kansas City) production increased from
1,498,813 barrels in February to 1,730,507 barrels in March, Eleven
leading mills in District No. & (St. Louis) showed production increassd
from 260,472 barrels to 329,423 bafrels, while 48 millers in District
No, 7 (ChicégO) showed an incrsass of 10.2 per cent, the March figure
being 449,568 barrels. In District No, 12 (San Francisco), howsver,
output declined from 795,650 barrels in February, for o4 mills, to
707,202 barrels in March, for €1 mills. In all Districts, howsver,
production was in excess of that in ilarch, 1921. Business in general
is described as dull, and millers in District No, 10 (Kansas City)
assert they are facing the necessity of curtailing operations unlsss

there are increased bookings or orders, both for domestic and foreign
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trade. Prices, however, continued sﬁrong, mainly in sympathy with
the strong position of cash wheat, and aence increased sharply in the
middle of April. Choice milling grain is reported difficult to secure
by several Districts,

LIVESTOCK, Receipts of cattle and calves at 15 western markets
during darch were 1,157,136 head, as compared with 1,3U5,U487 head
during February and 1,119,543 head during March, 1921. Receipts of
hogs decreased from 2,530,092 head during February, to 2,384,335 head
during iMarch, as compared with 2,390, 480 head a year ago. March
sheep receipts, however, were 997,119 head, as compared with 913,6u2
head during February and 1,161,549 head during March, 1921. Stocker
and feeder shipments of cattle and calves were much heavier in larch
than in February, but the rsverse was true of sheep. General conditions
affecting the livestock industry are shcowing continuous improvemsent
in District No. 10 (Kansas City), the higher levels of prices (as com-
pared with those prevailing through the fall and early winter months)
having greatly stimulated intersst. There has been a heavy movement
of cattle from the southwest to the long grass pasturage of Oklahoma,
Kapsas and Nebraska. Steady improvement in range conditions is
reported in District No. 11 (Dallas). Continuance of winter weather
up to the middle of April prolonged tne feeding season in District No.
12 (San Francisco) beyond its normal limits, but livestock in general
is reported in normal condition.

Returns from 36 packers show a decrease of O.1 per cent in
average weekly sales (in dollars) in March from those of Februaiy, and

S S 7 ic
37 show a decrease of & 8 per cent as compared with & year age. borest
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trade in fresh and cured meats was rather slow in March in District No.

7 (Chicago), but showed some signs of improvement in early April. Export

business in provisions was much smaller,

COAL, March production of bituminous coal was 50,193,000 tons,

the highest record for any March during the past ten ysars and an in-

crease of 23 per cent over last month and of 55 per cent over iarch, 1921,
. During the first wesk of the strike, production dropped to 3,793,000
tons, as compared with 5,590,000 tons during the first week of the 1919
‘coal strike. Stocks in the hands of consumers on April 1 were 63,000,000
tons, with 4,000,000 tons in storage on the Lake docks. Although it is
estimated that the supply, with weekly production, is sufficient for
four months' consumption and export, this does not mean that soame
sections and industries may not fesl a shortage .uch sarlier, due to
unequal distribution. On account of the neavy reserves of consumers and
dealers, bituminous markets have felt l1ittle stimulus from the lessened
output resulting from the strike.

Production of anthracite for the month was 8,757,000 tons as com-
pared with 6,762,000 tons in February and 7,405,000 tons during iarch
last year. Demand for hard coal has been but little affected by the al-
most coupl:ste suspension of mining since April 1. With very few ex-

A coeptions domestic consumers are buying to satisfy imrediate nccds only
as they do not fear any shortege ea a result of the strike,

Production of bes-hive coks for sdarch was 732,000 tons,
with a production of 191,000 tons for the week ending April 1, the heaviest
weekly tonnage during the year. By-product coke production increased
from 1,795,000 tons in February to 2,137,0C0 tons in idarch. There have

besn no general advances in price, but a stiffening of juotations
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occurred early in April, due to the gharp decline in output. Stocks of
by-product coke exceed 1,000,000 tons and there is no change in production,
as these furnaces havé large supplies of bituminous.

PETROLEUM. Production of cruds petroleum throughout the United
States continued its upward trend during March, reaching the new record
of 46,916,000 barrels. In District No. 11 (Dallas) 16,246,680 barrels
‘ were produced, as compared with 13,759,335 barrels during February. The
daily average yield showed an increase of 32,682 barrels over the flow
during February. In this District tiere was a general resumption of
drilling operations. The number of wells completed totaled 353 which in-
cluded 268 producers as against 223 producers completed during February.
District No. 10 (Kansas City) reports that approximately 15,4C6,400
« barrels were produced during the 31 days in March as compared with
13,794, C00 barrels for the 28 days of February and 14,392,000 barrels
for the 31 days of March 1921. In District No. 10 (Kansas City) ©33
woells with a daily new production of 137,957 barrels were coupleted, as
compared with Y33 wells during February and 765 during March, 1921, with
daily new production of £7,953 barrels and 70,910 barrels mspectively.
District No. 12 (San Francisco) likewise reports an increased production
of 8,970 barrels per day over February. Shipments of crude petroleum,
however, declined 14,14 barrels per day from the previous month. Fifty-
eight new wells were opened during March with an initial daily flow of
22,000 barrels, but two wells were abandoned. Stored stocks in District
No. 12 (San Francisco) were 37,991,594 barrels on March 31 as compared
with 1,289, 384 barrels on February 28. |
An increase from $1.25 to $1.50 per barrel in the price of lexia
crude oil was announced during larch. The price of ilexia has risen irom

$.60 per barrel to $1,50 per barrel during the last five months in tne
9 face of an enormous increase in production.
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TRON AND STEFL, Improvement has continued in the iron and steel

- industry, although the coal strike has served to inject a factor of
uncertainty into the situation. March pig iron production amounted
to 2,034,794 tons, as écmpared with 1,629,991 tons during February,

¢ while steel ingot production showed a somewhat greater increase,from
1,745,022 tons to 2,370,751 tons. Operations of the leading interest
have been at slightly over 70 per cent of capacity, and of the inde-

pendents at between 60 and 65 per cent. Activity in District No. 3
(Philadelphia) is still on 2 somewhat lower scale than in other sec-
tions. Accompanying this incrcase in proiuction was an increase in
sales, the unfilled orders of the U. S. Steel Corporation advancing
from 4,111,069 tons at the close of February to 4,494,148 tons one
month later. March bookings of mills end furnaces are s2id by
Distriqt»No‘ 4 (Cleveland) to have been the heaviest in about two
years. --Not only have sales increased and operations expanded, but
prices have exhibited a firmer tendency than has been evident for
several months past. In many instances juotations have been ad-
vanced, both for pig iron and for steel products. Curtailed pur-
cha51ng has however usually followed the announcement of en advence,
for consumers have generally been given the opportunity to place

orders at the old figure before the advance is n@de. In part the

general situation reflects the fear of a,pOSSible shortage as a re-

sult of the coal strike, and this hes continued a potent factor

: throughout April. M least a part of recent purchases have been

for stocking pur§05es. The influence of the coal strike has been

brought sharply home to the industry by the unexpected cessation of

work by non-union miners in the Connellsville region, which is a
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leading source of Beehive coke. Most plants however are reported
to have suffigient fuel to last for some time, but there is naturally
hesitation to expand operaticns further.

.AUTOMOBILES. Both production and shipments of automobiles increased

during March. Menufscturers who produced 98,487 passenger cars in
February built 152,512 cars in March, an increase of 54.9 per cent,
while companies building 12,861 trucks in February had an output of

19,349 trucks in March, an increase of 50.4 per cent. Carloed
shipments increased from 19,36 in February to approximately

i
25,210 in March. Orders for passenger cars are coming in at a
good rate in District No. 4 (Cleveland), and part of the improvement

in truck business is ascribed to reduction in stocks held by dealers.

NONFERROUS METALS. Only a few copper companies in the United States

now remain closed. The four porphyry copper companies resumed
operations on the first of ppril. Copper production during March
showed an increase of about 65 per cent over the produc_tion for
February, amouﬁting to 61,867,403 pounds as compared with 37,415,808
pounds in February, but was 27,259,762 pounds less than in March 1921.
Sales of copper were the largest sir;ce November, but the price of

--- " electrolytic copper delivered in New York was 12./25 cents per pound

on April 15 as compared with 14 cents per pound in December. Zinc

‘production for March totaled 26,532 tons, an increase of 4,019 tons

-~ “over February and 10,791 tons over March, 1921. District No. 10

(Ransas City) reports total shipments of 31,601 tons of zinc ores as

compared with 27,043 tons during February and 22,138 tons during March

a yéar ago. Stocks of zinc ore held-in bins of the producers through -

out. the district amount to approximately 54,000 tons. The average
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price for lead ore for the month of March was $61.17 per ton and the
total sold amounted to 7,502 tons, as compared with 7,806 tons sold in
February at an average price of $60.00 per ton. The average price

per ton for March, 1921_,‘ was $38.97. Reports received from 19 mines
engaged in the production of gold, silver, lead and copper in District
No. 12 (San Francisco) indicate a small decrease in the output of these
metals in February, 1922, as compared with January. The silver pro-
duction in-the United States for Merch esmounted to 4,186,042 troy ounces
as compared with 3,878,498 during February and 6,077,498 during March,
1921.

COTTON TEXTILES. The strike in the New England mill districts is as

yet unsettled and it is not surprising, therefore, that manufacturing
activity continued to decline during the month of March. Reports from
District No. 3 (Philedelphia) show very little activity in the case of
yarn m.lls in this sé‘ction, which on the average are operating at not
to exceed 75 per cent of ycapacity ~ith stocks accumulating in the hands
of spinners. In contrast to this situation, reports from Districts
No. 5 (Richmond) and No. 6 (Atlanta) indicate that gperating activity
'conj::‘mues at a high rate, although the former District states that
mill stocks are accumulsting somewhet, while mills continue to run at
approximately full time. In District No. 6 (Atlanta) there was an
actual increase in March production of cotton cloth amounting to 12.8
per cent for 43 mills reporting directly to the Federal Reserve Bank
of that District. Shipments during the mohth increased 17.2 per
cent, but orders on hand at the end of the month were 5 per cent lower.

Cotton yarn production also advanced 10.9 per cent in the case of
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36 reporting mills. Shipments were 13.7 per cent greater but orders

on hand were & per cent less than at the end of.the month. The con-
sumption of raw cotton in the United States during the month of March
increased to 518,450 bales as compared with 473,CC0 bales in February.

WOOLEN TEXTILES. The effect of increased demand for woolens as con-

trasted with worsteds is evident in the statistics showing the per-
centage of idle spindles to total reported and percentages of idle
spindle hours to total reported. 'In the case of woolen spindles the
percentage oflidle machinery dropped to 17.5 on fpril 1 as compared
with 20.1 on Merch 1 while the percentzge of idle hours fell to

14.1 as compared with 18.4. In the case of worsted spindles, the
percentage of idle machinery jumped to 25.3 as compared with 14.4 and
the percentage of idle hours to tcta} reported rose to 29.2 as com-
pared with 17.3. There was an increase in the percentage of idle
machinery and also in the percentage of idle hours to total reported,
both fo; looms 50" reed space and wider and those for 50" reed space
or less. For looms wider than 50" reed space, the percentage 9?
idle méchiﬁery rose from 31.5 (Merch 1) to 34.9 (£pril 1) and for
looms 50" reed space or less the advance was from 27.1 to 27.8. The
correspoﬁding advances in the percentages of idle hours were from
34,1 to 36.9, end from 31.9 to 36.5 respectively. According to the
report from District No. 3 (Philadelphiz) the demend for woolen and
worsted cloth hes been slight, the volume of business has been less
than f§r the corresponding period last year, and the majority of re-

porting firms stete thet demend hes diminished since March 10.
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The percentage of activity in this District appears to be considerably
below the average, as the majority of reporting manufacturers state
that they are operating at only 40 per cent of capacity. There
is continued dullne;é in tﬁe yam market and weavers hesitate to make
purchases because Qf a lack of demand for their product. District
No. 1 (Boston) reports that the market for raw wcol "has been moderately
active and that prices h>ve been higher during the past month". There
is saild to be a scarcity of some wools in Boston. Cn the other hard,
the Philadelphia raw wool market is "extremely inactive, trading being
confined to small lots on which sellers are willing to grant price
concessions", -The activity of coarse and medium wools is said not
.to be great but relatively better than for the finer counts.

o QLQTHING. Sales of reporting wholesale clothing firms showed in-
creaées in March as compared with February both for District No. 2
(New York), in which 10 firms showed an increase of 4l.2 per cent,
and District No. & (St. Lovis) in which 23 firms reported increases
ranging‘from 2 to 20 per cent in March. In Digtrict Nb. 7 (Chicago)
the wholesaie clothing maruf acturers report few orders received
during March. The actual volume of business for the season, however,
has averaged over 35 per cent greater than a year ago for & reporting
firms. in the case of 13 tailors-to-the-trade there was an increase
of 79.8 per cent in orders for suits received in March as compared
with February, while orders were 8.6 per cent greater than in March
1921. The nurber of suits mede increased &3.7 per cent in March
as compared with February and was 7.l per cent Zbove totals for March

1921.
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SILK. There has been active selling of broad silks by Jjobbers in the
Philadelphia section according to the reports from District No. 3
(Philadelphia) but productive activity has nevertheless continued to

' decline. Broad silk looms are working from1l to 3 days a week, with
less than 50 per cent of the silk spindles in operation. Individual
orders are estimated to be 20 per cent smaller than during the pre-
ceding year. Declines in menufacturing activity are also reflected
in the figures received from North Hudson and from Paterson, which
show further reductions in the number of active looms and in the per-
centage of active loom hours to total reported (April 8). For Paterson,
only 2,809 out of a total of 15,000 looms were reported active and the
percentage of active loom hours to total reported was 17.02. In North
Hudson, 2,187 were active out of a total reporting of 4,161, while the

percentage of active hours was U3.71.

The price situation in the cese of raw silk is still unsatisfactory,
decreases at the end of March having been followed by renewed advances’
since the middle of April. Speculative activities in the Yokohama
market, and a knowledge that considersblen holdings are in the hands
of the Japanese syndicate, continue to be unsettling factors causing
buyers to hesitzte to meke purchases.

HOSIERY. The full-fashioned silk hosieryhmills in District No. 3

(Philadelphia) continued to be busy although the falling off in orders
for future delivery indicates a decline in the intensity of the demand
for the finest grades of goods. In the c?se of mills meking seamless

hosiery, both silk and artificiel silk, great variations in activity exist.
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Some mills are running at 100 per cent of capacity with orders sufficient
to maintain that rate for several months; but the magjority are operating
at anywhere from 30 to 75 per cent of capacity. Returns from firms
selling to the wholesale trade showed that product manufactured during
the month of March (in dozens of pairs) increased 10.5 per cent as com-
pared with the preceding month. Orders booked were 15.7 per cent
greater, while unfilled orders on hand at the end of the month declined
19.8 per cent as compared with the end of the preceding month. | The
corresponding figures for firms selling to the retail trade showed in-
_creases of 28 per cent and 0.1 per cent and a decrease in unfilled
orders of 15.5 per cent. Orders for mercerized and cotton hose con-
tinued to be scarce. On the other hand, in District No. 6 (Atlanta)
four mills manufacturing cotton hosiery showed an increase of orders
booked during the month of 25 per cent, although orders on hand at the
end of the month were 6.9 per cent below those on hand at the end of
February. There was a decrease of 5.6 per cent in hosiery manuf actured
és compared with the preceding month, but a substantial increase of
23.4 per cent as compared with a year ago.

UNDER"EAR. Comparative reports received from 34 mills reporting to
the’Association of Fnit Goods Manufacturers of America reflect progress
in actual production over the previous month, output increasing from
497,005 dozens in February to 601,302 dozens in March, a gain of 21

per cent. Shipments also improved as compared with February, amount-
ing to 429,769 dozens in that month, and 501,030 dozens in March, an
increase of 1€.6 per cent. Both unfilled orders end new orders fell

off during March, the former decreasing from 1,418,892 dozens on February 1,
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to 1,336,245 dozens on March 1, a decline of 6.0 per cent; while the
latter fell from 387,820 dozens to 355,713 dozens, a decline of 8.0
per cent. Cancellations decreased from 10,968 dozens in February to
9,551 dozens in March, or 13.0 per cent.

Thirty-seven mills which reported an actual production of 612,566
dozens in March have unfilled orders on hand on April 1 amounting
to 1,208,£00 dozens, the balance of orders having declined 11.4 per
cent since March 1. The normsl production of these 37 mills is 708, €06
dozens.‘ New orders émounted to 363,960 dozens, or 51.4 per cent of
ncrﬁalnproduction, while shipments were 510,555 dozens, or 72 .1 per cent
of norumal. Cancellstions amounted to only 1.4 per cent of normal pro-
duction.

SBOES AND LEATHER. Prices of packer hides increased somewhat during

the Tirst three weeks of April and the Chicago market has been fairly
sctive. Demard for calf skins hes also shown some improyement, but
business in both sheep skins and goat skins is very dull. Reports frcm
seven tanmers in District No. 7 (Chicago) show a decline in March s2les
Of many shoe leathers, but an incréase in silos of strap, bag, case,
harness, sole, and calf leather. Low grades and specialties seemed to

~have the best demand. District No. 3 (Philadelphia) states that the

 most encouraging feature in the heavy leather merket has been the in-

creased sales of belting leather which reflects a general increase in

menufacturing 2ctivity. Among the upper leathers, business in both

kid and calf hes been rather light this season, but there have recently

been increased sales of lower grade kid. Patent leather which has had

the best demand this year is now somewhet less active. The export
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market for upper leathers, however, hss shown a tendency to broaden,
particularly in respect to the number of countries which are meking
turchases.

"estern shece factories continue active, but the average daily out-
put of New England féctories showsd some curtailment during Mzrch. Total

output of eight menufacturers in District No. 1 (Boston) was only 2.4

_per cent greater in March than in February, and the output of seven of

the reporting firms showed an actual decrease. Production of Y5 manu-
facturers in District No. 3 (Philsdelphia) was 1U4.7 per cent more than
in Febtruary and shiprﬁents were 38.5 per cent greater. New orders in-
crezsed 6.5 per cent, but the total volume of unfilled orders diminished
19.9 per cent. Both wholesalers and retailers hesitate to make purchases
except for immediaﬁe requirements on eccount of frequent style changes.
Returns from reporting firms in District No. 7 (Chicago) indicate that
production in March was 11.2 per cent greater than in February; while
stocks decreased 10.1 per cent, shipments increased 15.2 per cent, and un-
filled orders decressed 7.5 per cent. Sporting shoes and extreme styles
have the best demand. Factory operation in District No. & (St. Louis) is

from 80 to 100 per cent of capacity. A large business has been doue in

that District in Easter goods end specizlties, although the demard con-
. tinues to center in low priced shoes. Orders hzve been received in

" satisfactory volume in April, but there hes been some decrease in the

‘level of prices for fall lines.
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ggﬂ;@;ﬁ The lumber situation shows a decided and very general improve-
ment. District No. 12 (San Francisco) reports that the industry is more
active than at any time since the boom period in the Bpring of 1920.
Production reported by 168 mills in four associations in the District was
{ 381,572,000 feet, an increass of 14.8 per cent over February and of 60.9
per cent over March, 1921. Orders received totaled 467,346,000 fest, 33.3
per cent greater than last month ard 60.8 per cent'greater than March last
vyear. The volume of orders received was 22.U4 per cent greater than actual
production during the month, and 11.2 pef cent in excess of shipments, and
represented the largest amount of new business totaled in any one month
since March, 1920. Shipments during the month amounted to 420,108, COO feet,
as compared with 347,660,000 fset in February and eus,lm,ooo feet in March
a year ago. Higher prices for many varieties and grades have accompanied
increased production and consumption. The logging industry no longer is
hindered by the weather, and is keeping pace with the mill industry. Orders
and shipments have increased from 2U7,852, 400 and 238,332,788 feet for ll?.fedt
mills in District No. 6 (Atlanta) in February to 305,651,455 and 297,134,215/
forllls wills during March, Of 67 reporting mills, 49 were operating fUlllast
time and only one was shut down. Production increased from 266,202,470 feot /
month to 296,272,361 feet in March, In sharp contrast to last month's
situation, Distriet No. 11 (Dallas) reports a large increase in production
which was, however, 10 per cent below shipments. Unfilled orders on hand
March 31 amounted to 59,156,346 feet as compared with 51,070,461 feet on
February 28. Retail lumber sales at 70l yards in District No. 9 (Minneapolis,
were more than twice as great in March as in February but 10 per cent lower

than in March a year ago. Orders and shipments of nine lumber manufacturers
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increased from 7,710,000 and 6,261,119 feet in February to 4,623, 000 and
9,922,302 feet in March. Stccks declined during the month and were lower
than last year. District No., 8 (St. Louis) reports a birisk demand and a
strengthening of pricesg in materials used in industrial construction. The
hardwood trade has benefited a little by activities of planing mills and
automobile factories but there is no progress toward price sﬁabilization.

BUILDING: Number of building psrmits issued, value of permité issued,
and value of contracts awarded all reached new high levels during March,
Total value of permits issued in 166 selected cities amounted to $259, 508, 703
in March, as compared with $141,715,242 in February and $126,472,031 in
March, 1921. The value of permits issued was greater in March than in
either February, 1922, or March, 1921, in each of the twelve Federal Reserve
Districts. Increases in March over February varied ;from 18 per cent in
District No. 1 (Boston) to 186 per cent in District No. 9 (Minneapolis),
while increases over March, 1921, ranged from 8 per cent in District No, 11
(Dallas) to 238 per cent in District No. 2 (New York).

The eovalue of contracts awarded in seven Federal Keserve Districts
(statistics of which are compiled by the F. W. Decdge Compary) increased frouw
$161,438,750 in February to $264,651,165 in March. Large 1ncroases ~ers
recorded in each of the seven Districts. Ths value of coutracts awvarded
for residential purposes in these Districts amounted to $112,517,397 in

March, an increase of 57 per cent over February and of 100 per cent over

March, 1921.
Reports from District No. 3 (Pailadelpkia) indicate a great expansion

. . e ity i the o0ase
in building operations, which is particularly noteworthy in tie cas of
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residential building. Operations in District No. 4 (Cleveland) have
been somewhat hampered by strikes, but are nevertheless showing steady
growth. A building exposition is to be held in Cleveland to stimulate
the building of homes and to advertise various types of house furnishings.
In District No. 5 (Richmond) new construction is showing more activity
than repairs and alterations, and architects and builders have as much
work as they can handle. The value of building permits in 19 of the 24
reporting cities in District No. 7 (Chicago) was over 100 per cent greater
than in February. District No. 10 (Kansas City) reports that there is
not only unprecedented activity in the erection of houses and apartments,
but also great activity in the erection of public buildings and school
buildings. |

EMPLOYMENT. Reports received by the United States Employment Service
for the period ending March 31 showed an increase of 2.5 per cent in numbers
employed as compared with the preceding menth. The principal declines
occurred in leather and its finished products and in textiles.  Advances
woere most p}onounced in the groups comprising vehicles for land transporta-
tion, iron and steel, metal and metal products. The direct and indirect
effecté of the coal strike upon employment will, of course, not be apparent
until the next reports are issued. District No. 1 (Boston) reports that
notwithstanding the continuance of the textile strike, the "actual amount
of unemployment in the cotton manufacturing industry is probably no larger
than at the beginning of April". In the centers of manufacture for metal
goods, machinery and tools such as Waterbury, Worcester, Providence and
New Haven, there has been a steady upward movement in numbers employed.
In New York State there was an increase of 1.3 per cent in numbers
employed in industrial establishments between February 15 and March

15 according to the reports received from the
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New York State Department of Labor. In District No. 3 (Philadelphia)
eXcluding 200,000 striking miners, employment conditions -also showed
contimued improvement between March 15 and April 15. There was a decrease
of 16.8 per cent in rmumbers unemployed in the six citics of Altoona, Harris-
burg Johlmstown, Philadelphia, Scranton and Williamsport, tne number out of

work on the latter date being 181,310. District No. 5 (Richmond) likewise

emphasizes the very general improvement in employment conditions throughout
the District. The special inquiry regularly made into employment conditions
in District No. 7 (Chicago) saows taat 220 firms employing 117,983 persons
at the end of March had on their pay rolls 3.5 por cent more employees than
at the end of the preceding month, and pructically the same number as a year
ago, the decrease amounting to only 0.1 per cent. The increase in the total
payrolls of these reporting concerns was especially large, indicating that
many men already at work were getting back to full time schedules. The
increase in the amount of the payrolls compared with the preceding month was
12.3 per cent. Automobiles and accessories were reported to be employing

13 per cent more men than a ysar ago while taoe monthly report from the
Employers' Association of Detroit shows an increase of 9.4 per cent during
the month in numbers employed in.manﬁfacturing tvehicles for land
transportation”. Iron and steel products, agricultural machinery and rail-
road equipment also éhow pronounced advances. District No. 9 (Minneapolis)
reports a considerable increase in the seasonal demand for farm labor and -
a}so notes that a considerable surplus of mining labor is being absorbed by
the opening of tne copper und iron mines. In District No. 10 (Rensas City)

lead and zinc mines and smelters "soow increased activity with larger rumbers
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of men at work". Tzis is also true in the Colorado metal mines.  There

has been an increased demand for labor for farm work as well as for work on
hignways and public improvement. 1In District Wo. 12 (San Francisco)
agricultural and building operations and nighway construction nave absorbsd
considerable rnumbers of the unemployed and the increasing activity of the lead_
anc copper mines of the District aas also been a favorable factor in reducing
unemployment. In the Pacific nortawsst, reports from ten principal lumber-
ing sections sbow 61,427 loggers and lumbermen employed on March 25 as
compared with 60,697 on February 15 and 55,426 on the same datec a year ago.
"According to reliable authoritieé, erployment in the metal industries of
California (exclusive of scipbuilding) incrsased 19 per cent during the

last two months. "
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WECLESALE TRAIE:
Percentage of increase (or dacrease) in net sales in
Marca 1922 as compared with the preceding month
(February 1922)

Groceriss ____Dry Goods ' Hardware Boots & Shoes
: Number : Number : Number : Mumbsar
Dis~ : of Firms : of Firms:: of Firms : of Firms
trict : Per-  Repori- :Per Report- %:Per Report- :Per Report-
No, :centage ing ;centage  ing :centage ing :centage ing
2 28. 4 41 9.2 3 58.1 11 67.3 8
3 12.4 47 19.8 15 46.2 25
4 2l.2 23 13. 5 13 33,1 12
5 13.9 46 23.2 16 34.0 19 17.9 19
6 18.4 29 29.2 21 16.6 22 48.0 9
7 27.6 35 8.4 9 60.7 15 56.6 8
3 31,7 59 -2.1 6 74.9 14 ~9.1 7
10 18.2 10 10.0 8 51. 4 8
11 12.3 12 =G, 12 12.6 13
i2 2l.1 32 23. 5 13 24. 8 21 38. 6 15

Percentage of increase (or decrease) in net sales in
March 1922 as compared with March 1921

2 0.4 41 -14.3 3 -2.0 11 -17.4 8
3 -17.4 47 -17.5 15 -5.6 25
4 -12.6 23 -18.6 13 -13.5 12
5 -10.1 46 -18.0 16 -23.0 19 --24. 2 19
6 -7.0 29 -17.0 21 -5.6 22 -16.0 9
7 -10.1 35 -9.9 9 -10,1 15 -23. 4 8
9 -3.9 59 -22. 4 6 -20.6 14 -21.3 7
10 3.7 10 -0.1 8 -13.8 3
11 -2.2 1z -27.2 12 -18.6 13
12 -12.9 32 2.1 13 -3.8 21 -2l.4 15

It is difficult to generalize concerning the variations in the sales
of reporting wholesale frims, for two reasons. First, returns have been
available for only a limited number of montms, and secondly, they cover a
period during whica violent price changes have occurrsd. However, tae very
pronounced. and zeneral advances in sales occurring in March are wndoubtedly
seasonai. Tois will be evident waen comparisons are made with sales for
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the same month a year ago. Witk due allowance for price declinss the show-
ing is favorable but not uwnusuul. Reports comment upon the bad weather

as baving interfered .oomewhat with retail trade, especially in the
southern Districts, thsruuy retarding purchases rrom wnolesalars. In
Districts No. 2 (New York) und No. 3 (Pailadclpuia) sales of builders hard-
ware resulting from an increase in building opcerations have nelped swell
the sales of nardware. Collections on the whole in all reporting lines
appear'to have improved.

RETAIL TRADE: Retail sales for Marcu throughout the country showed

the cxpected scasonal increase waen comparcd wita tnosc for February, due
partly to the longer month, but thcy were not as large as for March, 1921.
Allowance must be made, nowever, for the decline in prices and the fact that
Easter came in March last year. Because of the 1@tter circumstance, the
sales for the first three months of the year comparcd unfavorably with
those for the corresponding period last year. In country districis the
decline in trade from last year is atiributed partly to the bad weather and
muddy roads, while in coel mining centers, the s trike has affccted busiasass.
In the United States as a whole, however, the stores are beginning to feel
. the results of the improvement in the cmployment situation.

March sales for 446 stores in the United Statcs snowed a decrease of
14.5 per cent from thosc of last March. The figures for District No. 12
(San Francisco) ars tne least uanfavoruble, o decreass of 6.2 per cent, wnile
in District No. 6 (Atlanta) trade suffercd a decrease of 24.4 per cent. At
the end of March ths storss ncld larger stocks than they did in February,

as the Faster buying had scarcely commenced. All but three Districts show
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increases in stocks on nand over tnose weld lest March. Tae ratio of avaerage
stocks at the end of the first thres months to average monthly salcs during
the same period was 453.2, showing a better rute of turnover tinan was the
case a montn ago, but comparing unfavorably wita tha£ for last March. At the
end of Marcn the percentags of outstanding orders to totul purcaases for 1921
was lower for all Districts than at ta> end of February, woich would seem to
indicate that the bulk of the spring and summer goods had been received by the
end of March, or that the buyers were deponding upon fill-in orders to meet
the demands of the secason.

PRICES. Vaatever price caoangas nave occurred during April nave been
of very smull dirensions, Arcng tae agricultural commodities, waeat,
corm and oats averaged about one cent nigacr in the first turee waeks of
April toan in March. 7"n the other hand, pricss of cotton, cattle, hogs
and meat products were a soade lower thanin March, and sheep prices de-
clined peavily. In the same way, only small ca.nges occurred in tae prices
of most of tos leading metals and coal altaocuga pig iron advanced on tac
average between 50 cents and $1.C0 a ton, wihile lead «dvanced about 3/4¢
a pound. Lumber prices were pracfically unchanged. The same stability
characterized manufactured goods also. The American VWoclen Company ad-

. vanced prices of certain ¢f their fabrics slightly, but woolen and worsted
yarns have been practically unchanged. Cotton yarn prices have been
fractianally lower, while any reductions wnich may nave occurred in cloth
have been slight.

The Federal Reserve Board index of wholesale prices for March
(revised figure) stood at 147 as compared with 100 in 1913. This was one
point higher than the indefoor February. Increases occurred in agricul-

tural commodities, pig iron and coke among the raw materials, and in
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cotton seed oil, burlap, certzin chemicals, sugar and meats amcng the
finished goods. There wereldecreeses in hides, silk, coal,copper, and
tin; in certain petroleum and steel products, rubber, bdbrick, and in a
considerable number of foodstuffs. Othervise commodity prices were largely
unchanged .

Retail prices of food during March were somewhat lower thean in
February, the index of the Bureau of Lebor Statistics standing at 139
as compared with 142 in the earlier month.

FOREIGN TRADE  After » series of declines continuing over a period of

several months, the foreign trade retums for March disclpse large in-
creases in the value of both exports and imports. The former are re-
ported at $332,000,C00, which is larger than any monthly total since

lsst October, snd is not juite 15 per cent telovw the figure for Merch,
1921. The value of imports is given =s %258,000,C00 in March, surpassing
the smount for any single month since December, 1920. Thet these increases
in value represent also the movement of greater juantities of goods is in-
dicated by the Federal Reserve Board's foreign trade index which in March
stood at 107.1 for exports and at 195.7 for importe, compared respective~
ly with 82.6 end 1€3.4 in February, end with 92.6 and 169.6 in March,1921.

. Somewh2t similar conclusions are warranted by a consideration of the

tormege of Americen overseas comrerce a@s compiled by the United States

4 Shipping Board. These figures shov that, excluding shipments of oil in
bulk, the weight of our oversess exports in March exceeded ibe weight of
shipments in February by sabout 28 per cgnt, while at the sane tims lmnports
increased spproximately 6 per cent in weight. If oil shipments are in-
cluded,the gain in the total tomnzze of Our overseas trade, both inward anq

. outward,is shown to have been about 23 per cent in March as compared with

February.
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