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f e d e r a l r e s e r v e b o a r d 

ST fTEr/ENT F O R T H E P R E S S 

F o r r e l e a s e i n M o r n i n g P a p e r s , 
T u e s d a y , M a y 2 , 1 9 2 2 . 

T h e f o l l o w i n g i s a r e v i e w of g e n e r a l "business a n d 
f i n a n c i a l c o n d i t i o n s t h r o u g h o u t t h e s e v e r a l F e d e r a l 
R e s e r v e D i s t r i c t s d u r i n g t h e m o n t h of A p r i l , a s 
c o n t a i n e d i n the f o r t h c o m i n g i s s u e of t h e F e d e r a l 
R e s e r v e B u l l e t i n . 

P r o n o u n c e d i n c r e a s e of a c t i v i t y h a s b e e n c h a r a c t e r i s t i c 

of m a n y b a s i c l i n e s of i n d u s t r y d u r i n g t h e p a s t m o n t h . It h a s 

b e e n p a r t i c u l a r l y n o t i c e a b l e i n the m e t a l w o r k i n g i n d u s t r i e s , w h i l e 

m e t a l m i n i n g o p e r a t i o n s h a v e a l s o r e f l e c t e d t h e t e n d e n c y t o a n u p w a r d 

m o v e m e n t . I n s t e e l a n d i r o n m a n u f a c t u r e it i s n o w e s t i m a t e d t h a t , 

t a k i n g t h e i n d u s t r y a s a w h o l e , a b o u t JO p e r c e n t of p l a n t c a p a c i t y 

is b e i n g u t i l i z e d . T h e r e o p e n i n g of m a n y of t h e i n p o r t a n t c o p p e r 

m i n e s i s p a r t l y t h e r e s u l t of the g r e a t r e d u c t i o n i n s u r p l u s c o p p e r 

s t o c k s and p a r t l y the o u t c o m e of i n c r e a s e d d e m a n d , b o t h d o m e s t i c and 

f o r e i g n . T h e r e h a s b e e n a d e c i d e d i n c r e a s e i n p h y s i c a l o u t p u t of 

z i n c and s e m e a d v a n c e i n l e a d o r e p r i c e s . T h e a u t o m o b i l e t r a d e h a s 

s h o w n a v e r y d e c i d e d g a i n , t h e M a r c h o u t p u t b o t h i n t r u c k s a n d p a s s e n -

g e r c a r s b e i n g m o r e t h a n 5 0 p e r c e n t a h e a d of t h a t f o r F e b r u a r y w h i l e 

m a n y p l a n t s a r e r e p o r t e d a s f u l l y e m p l o y e d . 

A c t i v e d e m a n d f o r b u i l d i n g m a t e r i a l s h a s h a d a f a v o r a b l e 

e f f e c t n o t o n l y u p o n t h e m e t a l s b u t a l s o u p o n o t h e r l i n e s of i n d u s t r y . 

T h e t o t a l v a l u e of b u i l d i n g p e r m i t s f o r M a r c h w a s a l m o s t t w i c e as 

g r e a t as t h a t f o r F e b r u a r y a n d m o r e t h a n t w i c e a s g r e a t a s t h a t f o r 
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M a r c h , 1 9 2 1 * T h e l u m b e r i n d u s t r y h a s n o t a b l y e x p a n d e d o p e r a t i o n s . 

In c o t t o n t e x t i l e s t h e m o n t h h a s b e e n m u c h l e s s e n c o u r a g i n g , 

T h e r e h a s b e e n a r e d u c t i o n i n m i l l a c t i v i t y , l a r g e l y d u e t o t h e w i d e -

s p r e a d s t r i k e s i n the N e w E n g l a n d d i s t r i c t s . O n t h e o t h e r h a n d , d e -

m a n d f o r c o t t o n g o o d s h a s b e e n f a i r l y w e l l s u s t a i n e d . I n t h e s o u t h e r n 

d i s t r i c t s m i l l s g e n e r a l l y c o n t i n u e t o o p e r a t e a t a l e v e l c l o s e t o f u l l 

c a p a c i t y , a l t h o u g h w i t h s o m e t e n d e n c y t o a c c u m u l a t i o n of s t o c k s . B o o t s 

a n d s h o e s h a v e s h o w n g r e a t i r r e g u l a r i t y a s b e t w e e n d i f f e r e n t p r o d u c i n g 

d i s t r i c t s . V e r y m u c h the s a m e i s t r u e of the w o o l e n m a n u f a c t u r e . A 

c o n s p i c u o u s d e v e l o p m e n t h a s b e e n the s h i f t i n g of d e m a n d f r o m w o r s t e d s to 

w o o l e n s . 

L e a v i n g o u t v o l u n t a r y u n e m p l o y m e n t , t h e r e s u l t of s t r i k e s , a d e c i d e d 

i n c r e a s e i n the nuriber of e m p l o y e e s at w o r k is n o t e d . T h e r e h a s b e e n a 

2 . 5 p e r c e n t i n c r e a s e d u r i n g the m o n t h i n t h e n u m b e r of w o r k e r s e m p l o y e d 

b y f i r m s r e p o r t i n g t o t h e U . S . E m p l o y m e n t S e r v i c e . T h e i m p r o v e m e n t n o t e d 

w i l l , h o w e v e r , b e o f f s e t to s o m e e x t e n t b y t h e w i d e s p r e a d u n e m p l o y m e n t 

i n the ® o a l m i n i n g i n d u s t r y as w e l l as i n the N e w E n g l a n d t e x t i l e c e n t e r s . 

W h o l e s a l e a n d r e t a i l t r a d e h a v e r e f l e c t e d t o s o m e e x t e n t t h e i m -

p r o v e m e n t i n i n d u s t r i a l c o n d i t i o n s . S u c h i m p r o v e m e n t is i n p a r t s e a s o n a l 

b u t a l s o c o n t a i n s a n e l e m e n t of g r o w t h d u e t o b e t t e r b u s i n e s s c o n d i t i o n s . 

F i g u r e s c o m p a r e f a v o r a b l y w i t h t h o s e of a y e a r a g o , p a r t i c u l a r l y i n h a r d -

w a r e l i n e s w h i c h a r e a f f e c t e d b y the g r e a t e r a c t i v i t y in b u i l d i n g . I n 

the r e t a i l t r = d e a l s o a v e r y g e n e r a l a d v a n c e h a s t a k e n p l a c e , i n s p i t e 

of t h e l e t e E r s t e r a n d t h e b a d c o n d i t i o n of the r o a d s in the r u r a l s e c t i o n s . 

A g r i c u l t u r a l l y t h e m o n t h h a s n o t b e e n a l t o g e t h e r p r o m i s i n g . S p r i n g 
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p l a n t i n g h a s "been r e t a r d e d "by t h e c o l d w e ? t h e r and c o n t i n u e d r a i n s . 

P r i c e s c o n t i n u e r e l a t i v e l y s t a b l e . T h e F e d e r a l R e s e r v e B o a r d ' s 

v h o l e s ? l e p r i c e i n d e x f o r M a r c h a d v a n c e d one p o i n t . F e w c o n s p i c u o u s 

c h a n g e s i n t h e p r i c e s of e n t i r e g r o u p s of c o m m o d i t i e s a r e indicated,. 

F i n a n c i a l l y the m o n t h s h o w s the s a m e t e n d e n c i e s a s d u r i n g 

M a r c h a n d F e b r u a r y . F o r e i g n e x c h a n g e h a s "been m u c h m o r e s t a b l e . 

I n t e r e s t r a t e s h a v e c o n t i n u e d o n a v e r y l o w b a s i s w i t h s l i g h t 

t e n d e n c i e s t o d e c l i n e . M a p p a r e n t s h r i n k a g e of c o m m e r c i a l 

c r e d i t h a s b e e n i n d i c a t e d b y f u r t h e r f a l l i n g off i n the r e d i s -

c o u n t s of the F e d e r a l R e s e r v e B a n k s , a l t h o u g h a n u p w a r d m o v e m e n t 

i s ° g a i n to b e n o t e d i n the l o a n s a n d d i s c o u n t s of m e m b e r b a n k s 

i n m a n y p a r t s of the c o u n t r y . m o r e p r o m i s i n g o u t l o o k i n e x -

p o r t t r a d e i s a p p a r e n t l y i n d i c a t e d b y a n o t h e r g r o w t h i n o u r 

f a v o r a b l e b a l a n c e , a l t h o u g h it is s t i l l u n c e r t a i n w h e t h e r t h i s 

i s d u e t o t e m p o r a r y c a u s e s o r t o a g e n e r a l r e v i v a l of E u r o p e a n 

d e m a n d . 

B u t f o r l a b o r d i s t u r b a n c e s the i n d u s t r i a l o u t l o o k w o u l d b e 

p r o n o u n c e d d e f i n i t e l y g o o d w i t h e v i d e n t p r o m i s e of i m p r o v e m e n t 

e v e n i n t h o s e d i r e c t i o n s , s u c h as f o r e i g n t r a d e , i n -vhich h e r e -

t o f o r e p r o s p e c t s h a v e b e e n u n s a t i s f a c t o r y . 
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agriculture: C u r r e n t p r o d u c t i o n of w i n t e r w h e a t w a s e s t i m a t e d o n 

•April 1 t o a m o u n t t o 5 7 2 , 9 7 ^ , 0 0 0 b u s h e l s , o r 2 . 4 p e r c e n t l e s s t h a n i n 1 9 2 1 ; 

w h i l e p r o d u c t i o n of r y e w a s e s t i m a t e d at 6 9 , 6 6 7 , 0 0 0 b u s h e l s , o r a b o u t 2 0 

p e r c e n t g r e a t e r t h a n t h e crop of 1 9 2 1 , C o n d i t i o n of w i n t e r w h e a t i n 

D i s t r i c t N o . 1 0 ( K a n s a s C i t y ) w a s g r e a t l y b e n e f i t e d by s n o w s a n d r a i n s 

d u r i n g M a r c h a n d t h e f i r s t w e e k of A p r i l , b u t i n s e c t i o n s of t h e G r e a t 

P l a i n s m u c h of t h e w h e a t w a s k i l l e d b y t h e l o n g d r y s e a s o n w h i c h e x t e n d e d 

f r o m e a r l y a u t u m n t o t h e l a t t e r p a r t of t h e w i n t e r . In D i s t r i c t N o . 8 

(St. L o u i s ) t h e w i n t e r w h e a t c r o p h a s a f i n e s t a n d a n d g o o d r o o t g r o w t h , 

a l t h o u g h f l o o d s h a v e e n t i r e l y d e s t r o y e d t h e c r op u p o n t h o u s a n d s o f a c r e s 

of b o t t o m l a n d s . W i n t e r g r a i n s a r e i n f i n e c o n d i t i o n i n D i s t r i c t N o . 7 

( C h i c a g o ) a n d l i t t l e w h e a t a c r e a g e h a s b e e n a b a n d o n e d . 

T h e p l a n t i n g of s p r i n g c r o p s h a s b e e n m u c h d e l a y e d d u e t o t h e c o l d 

w e a t h e r a n d c o n t i n u e d r a i n s . D i s t r i c t N o . 8 (St. L o u i s ) r e p o r t s t h a t t h e r e 

a r e s l i g h t i n c r e a s e s i n a c r e a g e of c o r n p l a n t e d i n A r k a n s a s , M i s s i s s i p p i 

a n d T e n n e s s e e , w h i l e t h e r e a r e s m a l l e r p l a n t i n g s i n K e n t u c k y . A n i n c r e a s e 

i n c o r n a c r e a g e i s r e p o r t e d f r o m D i s t r i c t N o . 1 0 ( K a n s a s C i t y ) , b u t s e e d i n g 

of o a t s h a s b e e n g r e a t l y r e t a r d e d b y w e t w e a t h e r . M e t s o i l a l s o h a s 

i n t e r f e r e d w i t h t h e p l a n t i n g of p o t a t o e s i n K a n s a s a n d N e b r a s k a , a l t h o u g h 

i n d i c a t i o n s s t i l l p o i n t t o a n o r m a l a c r e a g e . C o n t r a c t s f o r s u g a r b e e t s 

s i g n e d p r i o r t o A p r i l 8 p r o v i d e f o r 1 1 1 , 5 5 0 a c r e s i n C o l o r a d o , 4 4 , 9 1 9 a c r e s 

i n N e b r a s k a , a n d 1 3 , 0 0 0 a c r e s i n W y o m i n g a t a m i n i m u m p r i c e of $ 5 p e r t o n 

of b e e t s . I n D i s t r i c t N o . 7 ( C h i c a g o ) w e t w e a t h e r h a s p r e v e n t e d m a n y f a r m e r s 

f r o m s o w i n g o a t s w h i c h m a y c a u s e a n i n c r e a s e i n t h e a c r e a g e of c o m . 

P r e c a u t i o n s a r e b e i n g t a k e n t o p r e v e n t t h e E u r o p e a n c o r n b o r e r f r o m r e a c h i n g 

t h e c o r n b e l t s f r o m i n f e s t e d t e r r i t o r y i n e a s t e r n s t a t e s . S o w i n g of 
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b a r l e y h a s b e e n d e l a y e d in D i s t r i c t No. 1 2 ( S a n F r a n c i s c o ) , b u t 

it is e s t i m a t e d t h a t total p l a n t i n g s w i l l b e a b o u t as l a r g e a s in 

1 9 2 1 . W h e a t f i e l d s in W a s h i n g t o n , I d a h o , a n d U t a h w e r e p r o t e c t e d 

b y s n o w a l l w i n t e r , and the ir.elted s n o w h as i n s u r e d a p l e n t i f u l 

s u p p l y of m o i s t u r e . 

C O T T O N . T h e a c r e a g e p l a n t e d to c o t t o n t h i s y e a r w i l l b e 

g r e a t e r t h a n i n 1 9 2 1 , a c c o r d i n g to r e p o r t s f r o m l 6 7 c o u n t i e s in 

T e x a s . T h e r e is still m u c h d o u b t a s to the s i z e of t h i s i n c r e a s e , 

h o w e v e r , a n d r e c e n t r a i n s h a v e r e s u l t e d i n c o n s i d e r a b l e a b a n d o n m e n t . 

A c r e a g e o f c o t t o n p l a n t e d i n O k l a h o m a w i l l b e s l i g h t l y l a r g e r t h a n 

in 1 9 2 1 , a l t h o u g h p l a n t i n g h a s b e e n r e s t r i c t e d i n t h o s e c o u n t i e s 

w h i c h s u f f e r e d h e a v i l y f r o m the b o l l w e e v i l . D i s t r i c t No, 8 

(St. L o u i s ) s t a t e s that p l a n t i n g h a s b e e n i m p e d e d b y e x c e s s i v e 

m o i s t u r e , b u t that a c r e a g e w i l l b e 1 6 p e r c e n t l a r g e r t h a n l a s t y e a r 

in A r k a n s a s , a n d a b o u t the same as l a s t y e a r in M i s s o u r i . S o m e 

l o c a l i t i e s in t h a t D i s t r i c t r e p o r t i n c r e a s e d s a l e s of f e r t i l i z e r , 

b u t c o m p a r a t i v e l y l i t t l e h a s b e e n b o u g h t i n D i s t r i c t N o . 5 ( R i c h m o n d ) , 

T h e p r i c e of m i d d l i n g u p l a n d c o t t o n a t N e w O r l e a n s o n A p r i l 1 9 

w a s 1 7 c e n t s , a s c o m p a r e d w i t h 1 6 . 7 5 c e n t s o n M a r c h 15- A v e r y 

a c t i v e c o o p e r a t i v e s e l l i n g m o v e m e n t h a s b e e n d e v e l o p e d a m o n g the 

f a r m e r s o f D i s t r i c t N o . 5 ( R i c h m o n d ) , a n d a n e f f o r t i s b e i n g m a d e 

to p e r s u a d e g r o w e r s to c o n t r a c t to s e l l t h r o u g h t h i s a s s o c i a t i o n f o r 

f i v e y e a r s . M a n y f a r m e r s h a v e a l r e a d y s i g n e d c o n t r a c t s w h i c h p l e d g e 

t h o u s a n d s o f b a l e s to t h i s p o o l . 
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T O B A C C O . I n m o s t d i s t r i c t s , t o b a c c o h a s p r a c t i c a l l y a l l b e e n 

d e l i v e r e d b y the f a r m e r . B u r l e y g r o w e r s are r e p o r t e d to a p p e a r w e l l 

s a t i s f i e d w i t h the r e s u l t s o b t a i n e d b y t h e i r a s s o c i a t i o n u p to t h i s 

time, and a c t i v e a t t e n t i o n is b e i n g g i v e n b o t h i n the w e s t e r n d a r k 

d i s t r i c t s and in the e a s t e r n d i s t r i c t s to the f o r m a t i o n of s i m i l a r 

m a r k e t i n g o r g a n i z a t i o n s . P r e p a r a t i o n s a r e b e i n g m a d e f o r a f u l l 

s i z e d c r o p of B u r l e y a n d d a r k t o b a c c o i n D i s t r i c t N o . 8 (St. L o u i s ) 

w h i l e i n D i s t r i c t N o . 4 ( C l e v e l a n d ) a s o m e w h a t l a r g e r c r o p is e x -

p e c t e d t h a n l a s t y e a r , w h e n t h e a c r e a g e w a s b e l o w the a v e r a g e , A 

l e a d i n g d e a l e r in D i s t r i c t N o . 5 ( R i c h m o n d ) s t a t e s t h a t "the l e a f 

t o b a c c o t r a d e i s i n a f a r m o r e h e a l t h y c o n d i t i o n t h a n it h a s b e e n 

i n the l a s t two y e a r s and w e t h i n k it is g r a d u a l l y i m p r o v i n g e a c h 

m o n t h . " L i t t l e r e c e n t a c t i v i t y is r e p o r t e d i n the P e n n s y l v a n i a 

l e a f m a r k e t . E s t i m a t e s i n d i c a t e that a p p r o x i m a t e l y 2 5 p e r c e n t of 

the 1 9 2 1 c r o p i s s t i l l h e l d b y the g r o w e r s . I n g e n e r a l the d e m a n d 

f o r c i g a r s in that D i s t r i c t h a s i n c r e a s e d w i t h i n the p a s t m o n t h , b u t 

m a n y e v i d e n c e s of d e p r e s s i o n a r e s t i l l f o u n d i n the industry.. O p e r a -

t i o n s a v e r a g e b e t w e e n 6 0 a n d "JO p e r c e n t of c a p a c i t y . 

F R U I T . S h i p m e n t s of c i t r u s f r u i t f r o m C a l i f o r n i a a n d F l o r i d a 

d u r i n g M a r c h w e r e c o n s i d e r a b l y s m a l l e r t h a n i n M a r c h , 1 9 2 1 , d u e to a 

d e c i d e d c u r t a i l m e n t i n t h e s h i p m e n t s of o r a n g e s . M a r c h s h i p m e n t s of 

o r a n g e s a m o u n t e d to 6 , 7 0 1 c a r l o a d s , a d e c r e a s e of l 4 p e r c e n t f r o m the 

s h i p m e n t s a y e a r a g o , w h i l e s h i p m e n t s o f g r a p e f r u i t a m o u n t e d to 2 , 2 3 3 

c a r l o a d s , a n i n c r e a s e o f 6 p e r c e n t , and of l e m o n s , 9 ^ 0 c a r l o a d s , a n 

i n c r e a s e o f 0.4 p e r c e n t . D i s t r i c t N o . 6 ( A t l a n t a ) r e p o r t s t h a t l a r g e 
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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 grapefruit prices have risen as a r e s u l t 

of the shortage of orgnges. Reports from District No* 12 (San Francisco) 

indicate that almost all the navel orange crop was shipped by the middle 

of April, as a result 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. 8 

(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 reported to be in poor condition. 

GRAIN MOVEMENTS* Grain receipts at 1? 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 47 per 

cent during March, due to heavy reductions at Chicago, St. Louis, Peoria, 

and Indianapolis* Receipts of wheat were 15 per cent smaller than in 

March, the declines being most pronounced at Kansas City, Wichita, and 
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O m a h a . R e c e i p t s of b o t h c o r n a n d w h e a t at D u L u t h w e r e c o n s i d e r a b l y 

l a r g e r i n M a r c h t h a n i n F e b r u a r y . R y e r e c e i p t s at r e p o r t i n g c e n t e r s 

i n c r e a s e d 1 1 0 p e r cent d u r i n g M a r c h , t h i s i n c r e a s e a l s o b e i n g m o s t 

m a r k e d at B u l u t h . R e c e i p t s of b a r l e y w a r e 4 0 p e r c e n t g r e a t e r 'than 

i n F e b r u a r y , m o s t of t h e g a i n b e i n g r e c o r d e d a t M i n n e a p o l i s a n d 

M i l w a u k e e . T o t a l r e c e i p t s of g r a i n at n i n e s e a b o a r d c e n t e r s i n c r e a s e d 

d u r i n g M a r c h , a l t h o u g h r e c e i p t s of c o r n a n d r y e w e r e s o m e w h a t d i m i n i s h e d . 

S t o c k s of w h e a t and b a r l e y at b o t h i n t e r i o r a n d s e a b o a r d c e n t e r s d e -

c l i n e d d u r i n g M a r c h , w h i l e c o r n s t o c k s c o n t i n u e d t o a c c u m u l a t e . 

F L O U R . M a r c h p r o d u c t i o n of f l o u r e x c e e d e d t h a t of F e b r u a r y i n 

a l m o s t a l l D i s t r i c t s , t h e e s t i m a t e d f i g u r e f o r t h e U n i t e d S t a t e s b e i n g 

9 , 6 5 8 , 0 0 0 b a r r e l s , a s c o m p a r e d w i t h 9 , 2 3 2 , 0 0 0 b a r r e l s i n F e b r u a r y . 

R e p o r t e d o u t p u t i n D i s t r i c t N o . 9 ( M i n n e a p o l i s ) w a s 2 , 0 5 3 . » 8 0 0 b a r r e l s , 

a s c o m p a r e d w i t h 1 , 8 0 2 , 7 8 1 b a r r e l s i n F e b r u a r y , a n i n c r e a s e o f 1 3 . 8 

p e r c e n t . I n D i s t r i c t N o . 1 0 ( K a n s a s C i t y ) p r o d u c t i o n i n c r e a s e d f r o m 

1 , 4 9 8 , 8 1 3 b a r r e l s i n F e b r u a r y t o 1 , 7 ^ 6 , 5 0 7 b a r r e l s i n M a r c h . E l e v e n 

l e a d i n g m i l l s i n D i s t r i c t N o . 8 (St. L o u i s ) s h o w e d p r o d u c t i o n i n c r e a s e d 

f r o m 2 6 0 , 4 7 2 b a r r e l s t o 3 2 9 , 4 2 6 b a r r e l s , w h i l e 4 S m i l l e r s i n D i s t r i c t 

N o . 7 ( C h i c a g o ) s h o w e d a n i n c r e a s e of 1 0 . 2 p e r c e n t , t h e M a r c h f i g u r e 

b e i n g 4 4 9 , 5 6 8 b a r r e l s . I n D i s t r i c t N o . 1 2 ( S a n F r a n c i s c o ) , h o w e v e r , 

o u t p u t d e c l i n e d f r o m 7 9 5 , 6 5 0 b a r r e l s i n F e b r u a r y , f o r 6 4 m i l l s , t o 

7 0 7 , 2 0 2 b a r r e l s i n M a r c h , f o r 6 l m i l l s . I n a l l D i s t r i c t s , h o w e v e r , 

p r o d u c t i o n w a s i n e x c e s s of t h a t i n M a r c h , 1 9 2 1 . B u s i n e s s i n g e n e r a l 

i s d e s c r i b e d a s d u l l , a n d m i l l e r s i n D i s t r i c t N o . 1 0 ( K a n s a s C i t y ) 

a s s e r t t h e y a r e f a c i n g t h e n e c e s s i t y of c u r t a i l i n g o p e r a t i o n s u n l e s s 

t h e r e a r e i n c r e a s e d b o o k i n g s o r o r d e r s , b o t h f o r d o m e s t i c a n d f o r e i g n 
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t r a d e . P r i c e s , h o w e v e r , c o n t i n u e d s t r o n g , m a i n l y i n s y m p a t h y w i t h 

t h e s t r o n g p o s i t i o n of c a s h w h e a t , and h e n c e i n c r e a s e d s h a r p l y i n t h e 

m i d d l e of A p r i l , C h o i c e m i l l i n g g r a i n i s r e p o r t e d d i f f i c u l t t o s e c u r e 

b y s e v e r a l D i s t r i c t s , 

L I V E S T O C K , R e c e i p t s of c a t t l e a n d c a l v e s at 1 5 w e s t e r n m a r k e t s 

d u r i n g M a r c h w e r e 1 , 1 5 7 , 1 3 5 h e a d , a s c o m p a r e d w i t h 1,3^-5/^-87 h e a d 

d u r i n g F e b r u a r y a n d 1,119,5^-3 h e a d d u r i n g M a r c h , l y 2 1 . R e c e i p t s of 

h o g s d e c r e a s e d f r o m 2,530,092 h e a d d u r i n g F e b r u a r y , t o 2 , 3 S U , 335 h e a d 

d u r i n g M a r c h , a s c o m p a r e d w i t h 2 , 3 9 0 , ^ 8 0 h e a d a y e a r a g o . M a r c h 

s h e e p r e c e i p t s , h o w e v e r , w e r e 9 9 7 , 1 1 9 h e a d , a s c o m p a r e d w i t h 9 1 3 / ^ 2 

h e a d d u r i n g F e b r u a r y a n d l , l 6 l , 5 ^ 9 h e a d d u r i n g M a r c h , 1921. S t o c k e r 

and f e e d e r s h i p m e n t s of c a t t l e and c a l v e s w e r e m u c h h e a v i e r i n jaarch 

t h a n i n F e b r u a r y , b u t t h e r e v e r s e w a s t r u e of s h e e p . G e n e r a l c o n d i t i o n s 

a f f e c t i n g t h e l i v e s t o c k i n d u s t r y a r e s h o w i n g c o n t i n u o u s i m p r o v e m e n t 

i n D i s t r i c t No. 1 0 ( K a n s a s C i t y ) , t h e h i g h e r l e v e l s of p r i c e s (as c o m -

p a r e d w i t h t h o s e p r e v a i l i n g t h r o u g h t h e fall a n d e a r l y w i n t e r m o n t h s ) 

h a v i n g g r e a t l y s t i m u l a t e d i n t e r e s t . There h a s b e e n a h e a v y movement 

of c a t t l e f r o m t h e s o u t h w e s t t o t h e l o n g g r a s s p a s t u r a g e of O k l a h o m a , 

Kansas and Nebraska. Steady improvement i n r a n g e conditions i s 

r e p o r t e d i n District No. 1 1 ( D a l l a s ) . Continuance of winter w e a t h e r 

up t o t h e m i d d l e of A p r i l prolonged t h e f e e d i n g s e a s o n i n D i s t r i c t 

1 2 (San Francisco) b e y o n d i t s normal l i m i t s , b u t livestock i n g e n e r a l 

i s r e p o r t e d i n n o r m a l c o n d i t i o n . 

Returns f r o m 3 6 p a c k e r s shew a d e c r e a s e of 0.1 p e r c e n t in 

average weekly s a l e s ( i n d o l l a r s ) i n M a r c h f r o m t h o s e of February, and 

37 show a d e c r e a s e of 3 . S p e r cent a s c o m p a r e d w i t h a y e a r a g o . Dorrestic 
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t r a d © i n f r e s h and c u r e d m e a t s w a s r a t h e r s l o w i n M a r c h i n D i s t r i c t N o . 

7 ( C h i c a g o ) , b u t s h o w e d s o m e s i g n s of i m p r o v e m e n t i n e a r l y A p r i l . E x p o r t 

b u s i n e s s in p r o v i s i o n s w a s m u c h s m a l l e r . 

COAL. M a r c h p r o d u c t i o n of b i t u m i n o u s c o a l w a s 5 0 * 1 9 3 / 0 0 0 t o n s , 

t h e h i g h e s t r e c o r d f o r a n y M a r c h d u r i n g t h e p a s t t e n y e a r s a n d a n i n -

c r e a s e of 2 3 p e r c e n t o v e r l a s t m o n t h and of 6 5 p e r c e n t o v e r M a r c h , 1 9 2 1 . 

D u r i n g t h e f i r s t w e e k of the s t r i k e , p r o d u c t i o n d r o p p e d t o 3 , 7 9 3 , 0 0 0 

t o n s , a s c o m p a r e d w i t h 5 , 5 9 0 , 0 0 0 t o n s d u r i n g t h e f i r s t w e e k of t h e 1 9 I 9 

coal s t r i k e . S t o c k s i n t h e h a n d s of c o n s u m e r s on A p r i l 1 w e r e 6 3 , 0 0 0 , 0 0 0 

t o n s , w i t h 4 , 0 0 0 , 0 0 0 t o n s in s t o r a g e o n t h e L a k e d o c k s . A l t h o u g h it i s 

e s t i m a t e d t h a t t h e s u p p l y , w i t h w e e k l y p r o d u c t i o n , i s s u f f i c i e n t f o r 

f o u r m o n t h s ' c o n s u m p t i o n a n d e x p o r t , t h i s d o e s n o t m e a n t h a t s o m a 

s e c t i o n s and i n d u s t r i e s m a y n o t f e e l a s h o r t a g e uiuch e a r l i e r , d u e to 

u n e q u a l d i s t r i b u t i o n . O n a c c o u n t of t h e n e a v y r e s e r v e s of c o n s u m e r s and 

d e a l e r s , b i t u m i n o u s m a r k e t s h a v e f e l t l i t t l e s t i m u l u s f r o m t h e l e s s e n e d 

o u t p u t r e s u l t i n g f r o m t h e s t r i k e . 

P r o d u c t i o n of a n t h r a c i t e f o r t h e m o n t h w a s 8,757,000 t o n s a s c o m -

p a r e d w i t h 6 , 7 6 2 , 0 0 0 t o n s i n F e b r u a r y a n d 7 , 4 0 b , 0 0 0 t o n s d u r i n g M a r c h 

l a s t y e a r . D e m a n d f o r h a r d c o a l h a s b e e n b u t l i t t l e a f f e c t e d b y t h e a l -

m o s t con.plste s u s p e n s i o n of m i n i n g s i n c e A p r i l 1 . W i t h v e r y faw e x -

c e p t i o n s d o m e s t i c consumers are b u y i n g t o satisfy immediate ncsds o n l y 

a s t h e y d o n o t f e a r a n y s h o r t a g e eg a r e s u l t of the s t r i k e . 

P r o d u c t i o n of b e e - h i v e c o k e f o r M a r c h w a s 7 3 2 , 0 0 0 t o n s , 

w i t h a p r o d u c t i o n of 1 9 1 , 0 0 0 t o n s f o r t h e w e e k e n d i n g A p r i l 1, t h e h e a v i e s t 

w e e k l y t o n n a g e d u r i n g t h e y e a r . B y - p r o d u c t c o k e p r o d u c t i o n i n c r e a s e d 

f r o m 1 , 7 9 5 , 0 0 0 t o n s i n F e b r u a r y t o 2 , 1 3 7 , 0 0 0 t o n s i n M a r c h . T h e r e h a v e 

b e e n n o g e n e r a l a d v a n c e s i n p r i c e , b u t a s t i f f e n i n g of q u o t a t i o n s 
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o c c u r r e d e a r l y i n A p r i l , d u e t o t h e s h a r p d e c l i n e i n o u t p u t . S t o c k s of 

b y - p r o d u c t c o k e e x c e e d 1 , 0 0 0 , 0 0 0 t o n s a n d t h e r e i s n o c h a n g e i n p r o d u c t i o n 

a s t h e s e f u r n a c e s h a v e l a r g e s u p p l i e s of b i t u m i n o u s . 

P E T R O L E U M . P r o d u c t i o n of c r u d e p e t r o l e u m t h r o u g h o u t t h e U n i t e d 

S t a t e s c o n t i n u e d i t s u p w a r d t r e n d d u r i n g M a r c h , r e a c h i n g t h e n e w r e c o r d 

of 4 6 , 9 1 6 , 0 0 0 b a r r e l s . I n D i s t r i c t N o . 1 1 ( D a l l a s ) 1 6 , 2 4 6 , 6 8 0 b a r r e l s 

w e r e p r o d u c e d , a s c o m p a r e d w i t h 1 3 / 7 5 3 / 3 3 5 b a r r e l s d u r i n g F e b r u a r y . T h e 

d a i l y a v e r a g e y i e l d s h e w e d a n i n c r e a s e of 3 2 , 6 5 2 b a r r e l s o v e r t h e f l o w 

d u r i n g F e b r u a r y . I n t h i s D i s t r i c t t h e r e w a s a g e n e r a l r e s u m p t i o n of 

d r i l l i n g o p e r a t i o n s . T h e n u m b e r of ./ells c o m p l e t e d t o t a l e d 3 5 5 w h i c h i n -

c l u d e d 2 6 8 p r o d u c e r s a s a g a i n s t 2 2 3 p r o d u c e r s c o m p l e t e d d u r i n g F e b r u a r y . 

D i s t r i c t N o . 1 0 ( K a n s a s C i t y ) r e p o r t s t h a t a p p r o x i m a t e l y 1 5 , 4 0 6 , 4 0 0 

b a r r e l s w e r e p r o d u c e d d u r i n g t h e 31 d a y s i n M a r c h a s c o m p a r e d w i t h 

1 3 , 7 9 4 , 0 0 0 b a r r e l s f o r t h e 2 8 d a y s of F e b r u a r y and 1 4 , 3 9 ^ , 0 0 0 b a r r e l s 

f o r t h e 3 1 d a y s of M a r c h 1 9 2 1 . I n D i s t r i c t N o . 1 0 ( K a n s a s C i t y ) 6 3 3 

w e l l s w i t h a d a i l y n e w p r o d u c t i o n of 1 3 7 , 9 6 ? b a r r e l s w e r e co-apleted, a s 

c o m p a r e d w i t h 4 3 3 w e l l s d u r i n g F e b r u a r y a n d 7 6 5 d u r i n g M a r c h , 1 9 2 1 , w i t h 

d a i l y n e w p r o d u c t i o n of 6 7 , 9 5 3 b a r r e l s and 7 0 , 9 1 0 b a r r e l s r e s p e c t i v e l y . 

D i s t r i c t N o . 1 2 ( S a n Francisco) l i k e w i s e r e p o r t s a n i n c r e a s e d p r o d u c t i o n 

of 8 , 9 7 0 b a r r e l s p e r d a y o v e r F e b r u a r y . S h i p m e n t s of c r u d e p e t r o l e u m , 

h o w e v e r , d e c l i n e d l 4 , l £ 4 b a r r e l s p e r d a y f r o m t h e p r e v i o u s m o n t h . F i f t y -

e i g h t n e w w e l l s w e r e o p e n e d d u r i n g M a r c h w i t h a n i n i t i a l d a i l y f l o w of 

2 2 , 0 0 0 b a r r e l s , b u t t w o w e l l s w e r e a b a n d o n e d . S t o r e d s t o c k s i n D i s t r i c t 

N o , 1 2 ( S a n F r a n c i s c o ) w e r e 3 7 , 9 9 1 * 6 9 4 b a r r e l s o n M a r c h 3 1 a s c o m p a r e d 

w i t h 1 , 2 8 9 , 8 8 4 b a r r e l s o n F e b r u a r y 2 8 . 

A n i n c r e a s e f r o m $ 1 . 2 5 t o $ 1 . 5 0 p e r b a r r e l i n t h e p r i c e of M e x i a 
c r u d e oil w a s a n n o u n c e d d u r i n g M a r c h . T h e p r i c e of M e x i a h a s r i s a n i.rom 
$ . 6 0 p e r b a r r e l t o $ 1 , 5 0 p e r b a r r e l d u r i n g t h e l a s t f i v e m o n t h s i n t h e 
f a c e of a n e n o r m o u s i n c r e a s e i n p r o d u c t i o n . 
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I R O N A M ) S T E E L I m p r o v e m e n t h a s c o n t i n u e d i n the i r o n a n d s t e e l 

i n d u s t r y , a l t h o u g h the c o a l s t r i k e h a s s e r v e d to i n j e c t a f a c t o r of 

u n c e r t a i n t y i n t o the s i t u a t i o n . M a r c h p i g i r o n p r o d u c t i o n a m o u n t e d 

t o 2 , 0 3 4 , 7 9 4 tons, as c o m p a r e d w i t h 1 , 6 2 9 . 9 9 1 t o n s d u r i n g F e b r u a r y , 

w h i l e s t e e l i n g o t p r o d u c t i o n s h o w e d a s o m e w h a t g r e a t e r i n c r e a s e , f r o m 

1 I 7 ^ 5 > 0 2 2 t o n s t o 2 , 3 7 0 , 7 5 1 t o n s . O p e r a t i o n s of t h e l e a d i n g i n t e r e s t 

h a v e b e e n at s l i g h t l y o v e r 7 0 p e r c e n t of c a p a c i t y , a n d of t h e inde-

p e n d e n t s at b e t w e e n 60 a n d 65 p e r c e n t . A c t i v i t y i n D i s t r i c t N o . 3 

( P h i l a d e l p h i a ) is s t i l l o n a s o m e w h a t l o w e r s c a l e t h a n i n o t h e r s e c -

t i o n s . A c c o n p a n y i n g t h i s i n c r e a s e i n ^ r c i u c t i c n w a s a n i n c r e a s e i n 

s a l e s , the u n f i l l e d o r d e r s of the TJ. S . S t e e l C o r p o r a t i o n a d v a n c i n g 

f r o m U, 1 ^ 1 , 0 6 9 t o n s at the c l o s e of F e b r u a r y t o 4 , 4 9 4 , 1 4 8 t o n s one 

m o n t h l a t e r . M a r c h b o o k i n g s of m i l l s a n d f u r n a c e s a r e s s i d b y 

District'- N o . 4 ( C l e v e l a n d ) t o h a v e b e e n t h e h e a v i e s t in a b o u t t w o 

y e a r s . - N o t o n l y h a v e s a l e s i n c r e a s e d a n d o p e r a t i o n s e x p a n d e d , b u t 

p r i c e s h a v e e x h i b i t e d a f i r m e r t e n d e n c y t h a n h a s b e e n e v i d e n t f o r 

s e v e r a l m o n t h s p a s t . In m a n y i n s t a n c e s q u o t a t i o n s h a v e b e e n a d -

v a n c e d , b o t h f o r p i g i r o n a n d f o r s t e e l p r o d u c t s - C u r t a i l e d p u r -

c h a s i n g h a s h o w e v e r u s u a l l y f o l l o w e d the a n n o u n c e m e n t of a n a d v a n c e , 

f o r . c o n s u m e r s h a v e g e n e r a l l y b e e n g i v e n t h e o p p o r t u n i t y to p l a c e 

o r d e r s at t h e o l d f i g u r e b e f o r e the a d v a n c e is m a d e . I n p a r t the 

g e n e r a l s i t u a t i o n r e f l e c t s the f e a r of a p o s s i b l e s h o r t a g e a s a re-

s u l t of the c o a l s t r i k e , a n d t h i s h a s c o n t i n u e d a p o t e n t f a c t o r 

t h r o u g h o u t .April. M l e a s t a p a r t of r e c e n t p u r c h a s e s h a v e b e e n 

f o r s t o c k i n g p u r p o s e s . T h e i n f l u e n c e of the c o a l s t r i k e h a s b e e n 

brought sharply home to the i n d u s t r y b y the u n e x p e c t e d cessation of 

w o r k b y non-union m i n e r s i n the CcnnellsviHe region, «hich is a 
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l e a d i n g s o u r c e of TSeehive c o k e . M o s t p l a n t s h o w e v e r a r e r e p o r t e d 

t o h a v e s u f f i c i e n t f u e l t o l a s t f o r s o m e t i m e , b u t t h e r e i s n a t u r a l l y 

h e s i t a t i o n t o e x p a n d o p e r a t i o n s f u r t h e r . 

• A U T O M O B I L E S • B o t h p r o d u c t i o n a n d s h i p m e n t s of a u t o m o b i l e s i n c r e a s e d 

d u r i n g M a r c h . M a n u f a c t u r e r s w h o p r o d u c e d 9 8 > 4 8 7 p a s s e n g e r c a r s i n 

F e b r u a r y b u i l t 1 5 2 , 5 1 2 c a r s i n M a r c h , a n i n c r e a s e of 5 4 - 9 p e r c e n t , 

w h i l e c o m p a n i e s b u i l d i n g 1 2 , 8 6 1 t r u c k s i n F e b r u a r y h a d a n o u t p u t of 

1 9 , 3 U 9 t r u c k s i n M a r c h , a n i n c r e a s e of 5 0 . 4 p e r c e n t . C a r l o a d 

s h i p m e n t s i n c r e a s e d f r o m 1 9 « 6 3 6 in F e b r u a r y t o a p p r o x i m a t e l y 

2 5 , 2 1 0 i n M a r c h . O r d e r s f o r p a s s e n g e r c a r s a r e c o m i n g i n at a 

g o o d r a t e i n D i s t r i c t N o . 4 ( C l e v e l a n d ) , a n d p a r t of t h e i m p r o v e m e n t 

i n t r u c k b u s i n e s s i s a s c r i b e d t o r e d u c t i o n i n s t o c k s h e l d b y d e a l e r s . 

N O N F E R R O U S M E T A L S . O n l y a f e w c o p p e r c o m p a n i e s i n the U n i t e d S t a t e s 

n o w r e m a i n c l o s e d . T h e f o u r p o r p h y r y c o p p e r c o m p a n i e s r e s u m e d 

o p e r a t i o n s o n t h e f i r s t of .April. C o p p e r p r o d u c t i o n d u r i n g M a r c h 

s h o w e d an i n c r e a s e of a b o u t 6 5 p e r c e n t o v e r t h e p r o d u c t i o n f o r 

F e b r u a r y , a m o u n t i n g to 6 l . 8 6 ? » 4 0 3 p o u n d s a s c o m p a r e d w i t h 3 7 , 4 1 5 , 8 0 8 

p o u n d s in F e b r u a r y , b u t w a s 2 7 , 2 5 9 >762 p o u n d s l e s s t h a n i n M a r c h 1 9 2 1 . 

S a l e s of c o p p e r w e r e t h e l a r g e s t s i n c e N o v e m b e r , b u t the p r i c e of 

e l e c t r o l y t i c c o p p e r d e l i v e r e d i n N e w Y o r k w a s 1 2 . 6 2 5 c e n t s p e r p o u n d 

o n A p r i l 1 5 a s c o m p a r e d w i t h 1 4 c e n t s p e r p o u n d i n D e c e m b e r . Z i n c 

p r o d u c t i o n f o r M a r c h t o t a l e d 2 6 , 5 3 2 t o n s , a n i n c r e a s e of 4 , 0 1 9 t o n s 

o v e r F e b r u a r y a n d 1 0 , 7 9 1 t o n s o v e r M a r c h , 1 9 2 1 . D i s t r i c t N o - 1 0 

( K a n s a s C i t y ) r e p o r t s total' s h i p m e n t s of 3 1 , 6 0 1 t o n s of z i n c o r e s as 

c o m p a r e d w i t h 2 7 ,043 t o n s d u r i n g F e b r u a r y a n d 2 2 , 1 3 8 t o n s d u r i n g M a r c h 

a y e a r a g o . S t o c k s of z i n c o r e h e l d i n b i n s of t h e p r o d u c e r s t h r o u g h 

o u t t h e d i s t r i c t a m o u n t to a p p r o x i m a t e l y 5 4 , 0 0 0 t o n s . T h e a v e r a g e 
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p r i c e f o r l e a d o r e f o r t h e m o n t h of M a r c h w a s $ 6 1 . 1 7 p e r t o n a n d t h e 

t o t a l s o l d a m o u n t e d t o 7 > 5 0 2 t o n s , as c o m p a r e d w i t h 7 . 8 0 6 t o n s s o l d i n 

F e b r u a r y a t a n a v e r a g e p r i c e of $ 6 0 . 0 0 p e r t o n . T h e a v e r a g e p r i c e 

p e r t o n f o r M a r c h , 1 9 2 1 , w a s $ 3 8 . 9 7 * R e p o r t s r e c e i v e d f r o m 1 9 m i n e s 

e n g a g e d i n t h e p r o d u c t i o n of g o l d , s i l v e r , l e a d a n d c o p p e r i n D i s t r i c t 

N o . 1 2 ( S a n F r a n c i s c o ) i n d i c a t e a s m a l l d e c r e a s e i n the o u t p u t of t h e s e 

m e t a l s i n F e b r u a r y , 1 9 2 2 , a s c o m p a r e d w i t h J a n u a r y , T h e s i l v e r p r o -

d u c t i o n i n t h e U n i t e d S t a t e s f o r M a r c h a m o u n t e d t o 4 , 1 8 6 , 0 4 2 t r o y o u n c e s 

a s c o m p a r e d w i t h 3 , 8 7 8 , 4 9 8 d u r i n g F e b r u a r y a n d 6 , 0 7 7 , 4 9 8 d u r i n g M a r c h , 

1 9 2 1 . 

C O T T O N T E X T I L E S • The. s t r i k e i n the N e w E n g l a n d m i l l d i s t r i c t s i s a s 

y e t u n s e t t l e d a n d i t is n o t s u r p r i s i n g , t h e r e f o r e , t h a t m a n u f a c t u r i n g 

a c t i v i t y c o n t i n u e d to d e c l i n e d u r i n g the m o n t h of M a r c h . R e p o r t s f r o m 

D i s t r i c t N o . 3 ( P h i l a d e l p h i a ) s h o w v e r y l i t t l e a c t i v i t y i n t h e c a s e of 

y a r n m i l l s i n t h i s s e c t i o n , w h i c h o n t h e a v e r a g e a r e o p e r a t i n g a t n o t 

to e x c e e d 7 5 p e r c e n t of incapacity w i t h s t o c k s a c c u m u l a t i n g i n the h a n d s 

of s p i n n e r s . I n c o n t r a s t t o t h i s s i t u a t i o n , r e p o r t s f r o m D i s t r i c t s 

N o . 5 ( R i c h m o n d ) a n d N o . 6 ( A t l a n t a ) i n d i c a t e t h a t o p e r a t i n g a c t i v i t y 

c o n t i n u e s a t a h i g h r a t e , a l t h o u g h the f o r m e r D i s t r i c t s t a t e s t h a t 

m i l l s t o c k s a r e a c c u m u l a t i n g s o m e w h a t , w h i l e m i l l s c o n t i n u e t o r u n at 

a p p r o x i m a t e l y f u l l t i m e . I n D i s t r i c t N o . 6 ( A t l a n t a ) t h e r e w a s a n 

a c t u a l i n c r e a s e i n M a r c h p r o d u c t i o n of c o t t o n c l o t h a m o u n t i n g to 1 2 . 8 

p e r c e n t f o r 4 3 m i l l s r e p o r t i n g d i r e c t l y t o t h e F e d e r a l R e s e r v e B a n k 

of t h a t D i s t r i c t . S h i p m e n t s d u r i n g the m o n t h i n c r e a s e d 1 7 . 2 p e r 

c e n t , b u t o r d e r s o n h a n d a t t h e e n d of t h e m o n t h w e r e 5 p a r c e n t l o w e r . 

C o t t o n y a r n p r o d u c t i o n a l s o a d v a n c e d 1 0 . 9 p a r c e n t i n t h e c a s e of 

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



- 1 5 -
x-33^9 

3 6 r e p o r t i n g m i l l s . S h i p m e n t s w e r e 1 8 . 7 p e r c e n t g r e a t e r b u t o r d e r s 

o n h a n d w e r e 8 p e r c e n t l e s s t h a n a t the e n d of t h e m o n t h . T h e c o n -

s u m p t i o n of r a w c o t t o n i n the U n i t e d S t a t e s d u r i n g the m o n t h of M a r c h 

i n c r e a s e d t o 5 1 8 , 4 5 0 b a l e s as c o m p a r e d w i t h 4 7 3 > 0 0 0 "bales i n F e b r u a r y . 

W O O T E N T E X T I L E S . T h e e f f e c t of i n c r e a s e d d e m a n d f o r w o o l e n s a s c o n -

t r a s t e d w i t h w o r s t e d s is e v i d e n t i n the s t a t i s t i c s s h o w i n g t h e p e r -

c e n t a g e of i d l e s p i n d l e s t o t o t a l r e p o r t e d a n d p e r c e n t a g e s of i d l e 

s p i n d l e h o u r s t o t o t a l r e p o r t e d . In the c a s e of w o o l e n s p i n d l e s the 

p e r c e n t a g e of i d l e m a c h i n e r y d r o p p e d t o 1 7 * 5 o n A p r i l 1 a s c o m p a r e d 

w i t h 2 0 . 1 o n M a r c h 1 w h i l e the p e r c e n t a g e of i d l e h o u r s f e l l to 

1 4 . 1 a s c o m p a r e d w i t h 1 8 . 4 . I n t h e c a s e of w o r s t e d s p i n d l e s , the 

p e r c e n t a g e of i d l e m a c h i n e r y j u m p e d to 2 5 . 3 a s c o m p a r e d w i t h 1 4 . 4 and 

t h e p e r c e n t a g e of i d l e h o u r s to t o t a l r e p o r t e d r o s e to 2 9 . 2 a s c o m -

p a r e d w i t h 1 7 . 3 . T h e r e w a s a n i n c r e a s e i n t h e p e r c e n t a g e of i d l e 

m a c h i n e r y a n d a l s o i n the p e r c e n t a g e of i d l e h o u r s t o t o t a l r e p o r t e d , 

b o t h f o r l o o m s 5 0 " reed s p a c e and w i d e r a n d t h o s e f o r 5 0 " r e e d s p a c e 

o r l e s s . F o r l o o m s w i d e r t h a n 5 0 " r e e d s p a c e , t h e p e r c e n t a g e of 

i d l e m a c h i n e r y r o s e f r o m 3 1 - 5 ( M a r c h 1 ) to 3 4 - 9 ( A p r i l 1 ) a n d f o r 

l o o m s 50" r e e d s p a c e or l e s s the a d v a n c e w a s f r o m 2 7 - 1 to 2 7 . 8 . T n e 

c o r r e s p o n d i n g a d v a n c e s i n t h e p e r c e n t a g e s of i d l e h o u r s w e r e f r o m 

3 4 . I to 3 6 . 9 , a n d f r o m 3 1 - 9 t o 3 6 . 5 r e s p e c t i v e l y . A c c o r d i n g to t h e 

r e p o r t f r o m D i s t r i c t N o . 3 ( P h i l a d e l p h i a ) t h e d e m a n d f o r w o o l e n and 

w o r s t e d c l o t h h a s b e e n s l i g h t , t h e v o l u m e of b u s i n e s s h a s b e e n l e s s 

t h a n f o r t h e c o r r e s p o n d i n g p e r i o d l a s t y e a r , a n d t h e m a j o r i t y of re-

p o r t i n g f i r m s s t a t e t h a t d e m a n d h a s d i m i n i s h e d s i n c e M a r c h 1 0 . 
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T h e p e r c e n t a g e of a c t i v i t y i n t h i s D i s t r i c t a p p e a r s t o h e c o n s i d e r a b l y 

h e l o w the a v e r a g e , a s the m a j o r i t y of r e p o r t i n g m a n u f a c t u r e r s s t a t e 

t h a t t h e y a r e o p e r a t i n g at o n l y 40 p e r c e n t of c a p a c i t y . T h e r e 

i s c o n t i n u e d d u l l n e s s i n t h e y a m m a r k e t a n d w e a v e r s h e s i t a t e t o m a k e 

p u r c h a s e s b e c a u s e of a l a c k of d e m a n d f o r t h e i r p r o d u c t . D i s t r i c t 

H o . 1 ( B o s t o n ) r e p o r t s t h a t t h e m a r k e t f o r r a w w o o l " h a s t e e n m o d e r a t e l y 

a c t i v e and t h a t p r i c e s h - v e b e e n h i g h e r d u r i n g t h e p a s t m o n t h " . T h e r e 

is said t o b e a s c a r c i t y of some w o o l s i n B o s t o n . O n t h e o t h e r h a n d , 

the P h i l a d e l p h i a r a w w o o l m a r k e t is " e x t r e m e l y i n a c t i v e , t r a d i n g b e i n g 

c o n f i n e d t o s m a l l l o t s o n w h i c h s e l l e r s a r e w i l l i n g to g r a n t p r i c e 

c o n c e s s i o n s " » -The a c t i v i t y of c o a r s e a n d m e d i u m w o o l s i s s a i d n o t 

to b e g r e a t "but r e l a t i v e l y b e t t e r t h a n f o r the f i n e r c o u n t s . 

C L O T H I N G . S a l e s of r e p o r t i n g w h o l e s a l e c l o t h i n g f i r m s s h o w e d i n -

c r e a s e s i n M a r c h as c o m p a r e d w i t h F e b r u a r y b o t h f o r D i s t r i c t N o - 2 

( N e w Y o r k ) , in w h i c h 1 0 f i r m s s h o w e d a n i n c r e a s e of 4 1 . 2 p e r c e n t , 

a n d D i s t r i c t N o . 8 ( S t . L o u i s ) i n w h i c h 2 3 f i r m s r e p o r t e d i n c r e a s e s 

r a n g i n g f r o m 2 t o 2 0 p e r c e n t i n M a r c h . I n D i s t r i c t No* 7 ( C h i c a g o ) 

the w h o l e s a l e c l o t h i n g m a n u f a c t u r e r s r e p o r t f e w o r d e r s r e c e i v e d 

d u r i n g M a r c h . T h e a c t u a l v o l u m e of b u s i n e s s f o r the s e a s o n , h o w e v e r , 

h a s a v e r a g e d o v e r 3 5 P e r c e n t g r e a t e r t h a n a y e a r a g o f o r 8 r e p o r t i n g 

f i r m s : I n t h e c a s e of 1 3 t a i l o r s - t o - t h e - t r a d e t h e r e w a s a n i n c r e a s e 

of 7 9 . 8 p e r c e n t i n o r d e r s f o r s u i t s r e c e i v e d i n M a r c h a s c o m p a r e d 

w i t h F e b r u a r y , w h i l e o r d e r s w e r e 8 . 6 p e r c e n t g r e a t e r t h a n i n M a r c h 

1 9 2 1 . T h e n u m b e r of s u i t s m a d e i n c r e a s e d 8 9 - 7 P e r c e n t i n M a r c h 

as c o m p a r e d w i t h F e b r u a r y a n d w a s 7 - 1 p e r c e n t a b o v e t o t a l s f o r M a r c h 

1 9 2 1 . 
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S I I K ^ T h e r e h a s t e e n a c t i v e s e l l i n g of b r o a d s i l k s b y j o b b e r s in t h e 

P h i l a d e l p h i a s e c t i o n a c c o r d i n g t o the r e p o r t s f r o m D i s t r i c t N o . 3 

( P h i l a d e l p h i a ) b u t p r o d u c t i v e a c t i v i t y h a s n e v e r t h e l e s s c o n t i n u e d to 

d e c l i n e . B r o a d s i l k l o o m s a r e w o r k i n g f r o m 1 to 3 d a y s a w e e k , w i t h 

l e s s t h a n 5 0 p e r c e n t of t h e s i l k s p i n d l e s i n o p e r a t i o n . I n d i v i d u a l 

o r d e r s a r e e s t i m a t e d t o b e 2 0 p e r c e n t s m a l l e r t h a n d u r i n g the p r e -

c e d i n g y e a r . D e c l i n e s i n m a n u f a c t u r i n g a c t i v i t y a r e a l s o r e f l e c t e d 

i n the f i g u r e s r e c e i v e d f r o m N o r t h H u d s o n a n d f r o m P a t e r s o n , w h i c h 

s h o w f u r t h e r r e d u c t i o n s i n the n u m b e r of a c t i v e l o o m s a n d i n the p e r -

c e n t a g e of a c t i v e l o o m h o u r s to t o t a l r e p o r t e d ( A p r i l 6 ) . F o r P a t e r s on, 

o n l y 2 , 2 0 9 out of a t o t a l of 1 5 , 0 0 0 l o o m s w e r e r e p o r t e d a c t i v e a n d the 

p e r c e n t a g e of a c t i v e l o o m h o u r s to t o t a l r e p o r t e d w a s 17-02. I n N o r t h 

H u d s o n , 2,187 w e r e a c t i v e o u t of a t o t a l r e p o r t i n g of 4 , l 6 l , w h i l e t h e 

p e r c e n t a g e of a c t i v e h o u r s w a s U 3 . 7 1 . 

T h e p r i c e s i t u a t i o n i n the c £ s e of r a w s i l k is s t i l l u n s a t i s f a c t o r y , 

d e c r e a s e s at the e n d of M a r c h h a v i n g b e e n f o l l o w e d b y r e n e w e d a d v a n c e s 

s i n c e the m i d d l e of A p r i l . S p e c u l a t i v e a c t i v i t i e s i n the Y o k o h a m a 

m a r k e t , a n d a k n o w l e d g e t h a t c o n s i d e r a b l e a h o l d i n g s a r e i n t h e h a n d s 

of t h e J a p a n e s e s y n d i c a t e , c o n t i n u e t o b e u n s e t t l i n g f a c t o r s c a u s i n g 

b u y e r s t o h e s i t a t e t o m a k e p u r c h a s e s . 

H O S I E R Y . T h e f u l l - f a s h i o n e d s i l k h o s i e r y m i l l s i n D i s t r i c t N o . 3 

( P h i l a d e l p h i a ) c o n t i n u e d t o b e b u s y a l t h o u g h t h e f a l l i n g off i n o r d e r s 

f o r f u t u r e d e l i v e r y i n d i c a t e s a d e c l i n e i n t h e i n t e n s i t y of t h e d e m a n d 

f o r t h e f i n e s t g r a d e s of g o o d s . In t h e c ^ s e of m i l l s m a k i n g s e a m l e s s 

h o s i e r y , b o t h s i l k a n d a r t i f i c i a l s i l k , g r e a t v a r i a t i o n s i n a c t i v i t y e x i s t . 
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S o m e m i l l s a r e r u n n i n g a t 1 0 0 p e r c e n t of c a p a c i t y w i t h o r d e r s s u f f i c i e n t 

to m a i n t a i n t h a t r a t e f o r s e v e r a l m o n t h s ; b u t t h e m a j o r i t y a r e o p e r a t i n g 

at anywhere f r o m 3 0 t o 7 5 p e r c e n t of c a p a c i t y . R e t u r n s f r o m f i r m s 

s e l l i n g to t h e w h o l e s a l e t r a d e s h o w e d t h a t p r o d u c t m a n u f a c t u r e d d u r i n g 

t h e m o n t h of M a r c h ( i n d o z e n s of p a i r s ) i n c r e a s e d 1 0 . 5 p e r c e n t a s c o m -

p a r e d w i t h the p r e c e d i n g m o n t h . O r d e r s h o o k e d w e r e p e r c e n t 

g r e a t e r , w h i l e u n f i l l e d o r d e r s o n h a n d at the e n d of the m o n t h d e c l i n e d 

1 9 * 8 p e r c e n t as coiqpared w i t h t h e e n d of t h e p r e c e d i n g m o n t h . T h e 

c o r r e s p o n d i n g f i g u r e s f o r f i r m s s e l l i n g to the r e t a i l t r a d e s h o w e d in-

c r e a s e s of 2 8 p e r c e n t a n d 0 . 1 p e r c e n t a n d a d e c r e a s e i n u n f i l l e d 

o r d e r s of 1 5 - 5 p e r c e n t . O r d e r s f o r m e r c e r i z e d a n d c o t t o n h o s e c o n -

t i n u e d t o h e s c a r c e . O n t h e o t h e r h a n d , i n D i s t r i c t N o . 6 ( A t l a n t a ) 

f o u r m i l l s m a n u f a c t u r i n g c o t t o n h o s i e r y s h o w e d a n i n c r e a s e of o r d e r s 

b o o k e d d u r i n g the m o n t h of 2 5 p e r c e n t , a l t h o u g h o r d e r s on h a n d at t h e 

e n d of the m o n t h w e r e 6.9 p e r c e n t b e l o w t h o s e on h a n d at t h e e n d of 

F e b r u a r y . T h e r e w a s a d e c r e a s e of 5 . 6 p e r c e n t i n h o s i e r y m a n u f a c t u r e d 

as c o m p a r e d w i t h t h e p r e c e d i n g m o n t h , b u t a s u b s t a n t i a l i n c r e a s e of 

2 3 . 4 p e r c e n t a s c o m p a r e d w i t h a y e a r a g o . 

U N D E R W E A R . C o m p a r a t i v e r e p o r t s r e c e i v e d f r o m 3 4 m i l l s r e p o r t i n g t o 

t h e A s s o c i a t i o n of E h i t G o o d s M a n u f a c t u r e r s of A m e r i c a r e f l e c t p r o g r e s s 

i n a c t u a l p r o d u c t i o n o v e r the p r e v i o u s m o n t h , o u t p u t i n c r e a s i n g f r o m 

4 9 7 . 0 0 5 d o z e n s i n F e b r u a r y to 6 0 1 , 3 0 2 d o z e n s i n M a r c h , a g a i n of 2 1 

p e r c e n t . S h i p m e n t s a l s o i m p r o v e d as c o m p a r e d w i t h F e b r u a r y , a m o u n t -

i n g to 4 2 9 , 7 6 9 d o z e n s i n t h a t m o n t h , a n d 5 0 1 , 0 3 0 d o z e n s i n M a r c h , a n 

i n c r e a s e of 1 6 . 6 p e r c e n t . B o t h u n f i l l e d o r d e r s e n d n e w o r d e r s f e l l 

o f f d u r i n g M a r c h , t h e f o r m e r d e c r e a s i n g f r o m 1 , 4 1 8 , 8 9 2 d o z e n s o n F e b r u a r y 1, 
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to 1 , 3 3 6 , 2 4 5 d o z e n s o n M a r c h 1, a d e c l i n e of 6 . 0 p e r c e n t ; w h i l e the 

l a t t e r f e l l f r o m 3 8 ? > 8 2 0 d o z e n s t o 3 5 5 , 7 1 3 d o z e n s , a d e c l i n e of 8 . 0 

p e r c e n t . C a n c e l l a t i o n s d e c r e a s e d f r o m 1 0 , 9 6 8 d o z e n s i n F e b r u a r y t o 

9 , 5 5 1 d o z e n s i n M a r c h , or 1 3 . O p e r c e n t . 

T h i r t y - s e v e n m i l l s w h i c h r e p o r t e d a n a c t u a l p r o d u c t i o n of 6 1 2 , 5 6 6 

'dozens i n M a r c h h a v e u n f i l l e d o r d e r s on h a n d on £ p r i l 1 a m o u n t i n g 

t o 1 , 2 0 S , 6 0 0 d o z e n s , the b a l a n c e of o r d e r s h a v i n g d e c l i n e d 1 1 . 4 p e r 

c e n t s i n c e M a r c h 1 . T h e n o r m a l p r o d u c t i o n of t h e s e 3 7 m i l l s i s 7 0 8 , 6 ) 6 

d o z e n s . N e w o r d e r s a m o u n t e d t o 3 6 3 , 9 6 0 d o z e n s , o r 5 ^ » 4 p e r c e n t of 

n o r m a l p r o d u c t i o n , w h i l e s h i p m e n t s w e r e 5 1 0 , 5 5 5 d o z e n s , o r J2 . 1 p e r c e n t 

of n o r n a l . C a n c e l l a t i o n s a m o u n t e d t o o n l y 1 - 4 p e r c e n t of n o r m a l p r o -

d u c t i o n . 

S H O E S AW L E A T H E R . P r i c e s of p a c k e r h i d e s i n c r e a s e d s o m e w h a t d u r i n g 

the f i r s t t h r e e w e e k s of .April a n d t h e C h i c a g o m a r k e t h a s b e e n f a i r l y 

a c t i v e » D e m a n d f o r c a l f s k i n s h a s a l s o s h o w n s o m e i m p r o v e m e n t , b u t 

b u s i n e s s i n b o t h s h e e p s k i n s a n d g o a t s k i n s is v e r y d u l l . R e p o r t s f r o m 

s e v e n t a n n e r s i n D i s t r i c t N o . 7 ( C h i c a g o ) s h o w a d e c l i n e i n M a r c h s a l e s 

of m a n y s h o e l e a t h e r s , b u t a n i n c r e a s e i n ^ - l o s of s t r a p , b a g , c a s e , 

h a r n e s s , s o l e , a n d c a l f l e a t h e r . L o w g r a d e s a n d s p e c i a l t i e s s e e m e d to 

h a v e t h e b e s t d e m a n d . D i s t r i c t N o . 3 ( P h i l a d e l p h i a ) s t a t e s t h a t the 

m o s t e n c o u r a g i n g f e a t u r e i n t h e h e a v y l e a t h e r m a r k e t h a s b e e n the i n -

. c r e a s e d s a l e s of b e l t i n g l e a t h e r w h i c h r e f l e c t s a g e n e r a l i n c r e a s e m 

m a n u f a c t u r i n g a c t i v i t y . A m o n g t h e u p p e r l e a t h e r s , b u s i n e s s i n b o t h 

k i d a n d c a l f h a s b e e n r a t h e r l i g h t t h i s s e a s o n , b u t t h e r e h a v e r e c e n t l y 

b e e n i n c r e a s e d s a l e s of l o w e r g r a d e k i d . P a t e n t l e a t h e r w h i c h h a s h a d 

the b e s t d e m a n d t h i s y e a r is n o w s o m e w h a t l e s s a c t i v e . T h e e x p o r t 
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m a r k e t f o r u p p e r l e a t h e r s , h o w e v e r , has s h o w n a t e n d e n c y to b r o a d e n , 

p a r t i c u l a r l y i n r e s p e c t to t h e n u m b e r of c o u n t r i e s w h i c h a r e m a k i n g 

p u r c h a s e s . 

W e s t e r n s h o e f a c t o r i e s c o n t i n u e a c t i v e , b u t the a v e r a g e d a i l y out-

p u t of N e w E n g l a n d f a c t o r i e s s h o w e d s o m e c u r t a i l m e n t d u r i n g M & r c h . T o t a l 

o u t p u t of e i g h t m a n u f a c t u r e r s i n D i s t r i c t N o . 1 ( B o s t o n ) w a s o n l y 2 . 4 

p e r c e n t g r e a t e r i n M a r c h t h a n i n F e b r u a r y , a n d the o u t p u t of s e v e n of 

the r e p o r t i n g f i r m s s h o w e d a n a c t u a l d e c r e a s e . P r o d u c t i o n of 45 m a n u -

f a c t u r e r s i n D i s t r i c t N o . 3 ( P h i l a d e l p h i a ) w a s 14.J p e r c e n t m o r e than 

i n F e b r u a r y a n d s h i p m e n t s ..*6re 3 8 > 5 p e r c e n t g r e a t e r . N e w o r d e r s in-

c r e a s e d 6 - 5 p e r c e n t , b u t the t o t a l v o l u m e of u n f i l l e d o r d e r s d i m i n i s h e d 

1 9 - 9 p e r c e n t . B o t h w h o l e s a l e r s a n d r e t a i l e r s h e s i t a t e to m a k e p u r c h a s e s 

e x c e p t f o r i m m e d i a t e r e q u i r e m e n t s on a c c o u n t of f r e q u e n t s t y l e c h a n g e s -

R e t u r n s f r o m r e p o r t i n g f i r m s i n D i s t r i c t N o . 7 ( C h i c a g o ) i n d i c a t e that 

p r o d u c t i o n i n M a r c h w a s 1 1 . 2 p e r c e n t g r e a t e r t h a n i n F e b r u a r y ; w h i l e 

s t o c k s d e c r e a s e d 1 0 . 1 p e r c e n t , s h i p m e n t s i n c r e a s e d 1 5 * 2 p e r c e n t , and u n -

f i l l e d o r d e r s d e c r e a s e d 7 * 5 p e r c e n t . S p o r t i n g s h o e s and e x t r e m e s t y l e s 

h a v e the b e s t d e m a n d . F a c t o r y o p e r a t i o n in D i s t r i c t No* 8 ( S t . L o u i s ) is 

f r o m 8 0 t o 1 0 0 p e r c e n t of c a p a c i t y . A l a r g e b u s i n e s s h a s b e e n d o n e in 

t h a t D i s t r i c t in E a s t e r g o o d s and s p e c i a l t i e s , a l t h o u g h the d e m a n d c o n -

t i n u e s to c e n t e r i n l o w p r i c e d s h o e s • O r d e r s h s v e b e e n r e c e i v e d i n 

s a t i s f a c t o r y v o l u m e i n A p r i l , b u t t h e r e h a s b e e n s o m e d e c r e a s e i n the 

l e v e l of p r i c e s f o r f a l l l i n e s . 
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1^ i e luraoer s i t u a t i o n s h o w s a d e c i d e d a n d v e r y g e n e r a l i m p r o v e -

m e n t . D i s t r i c t N o . 1 2 ( S a n F r a n c i s c o ) r e p o r t s t h a t t h e i n d u s t r y i s m o r e 

a c t i v e t h a n at a n y t i m e s i n c e t h e b o o m p e r i o d i n t h e S p r i n g of 1 9 2 0 . 

P r o d u c t i o n r e p o r t e d by 1 6 8 m i l l s i n f o u r a s s o c i a t i o n s in t h e D i s t r i c t w a s 

3 8 1 , 5 7 2 , 0 0 0 feet, a n i n c r e a s e of 1 4 . 8 p e r c e n t o v e r F e b r u a r y a n d of dO. 9 

p e r cent o v e r M a r c h , 1 9 2 1 . O r d e r s r e c e i v e d t o t a l e d 4 6 7 , 3 4 6 , 0 0 0 f e e t , 3 3 . 3 

p e r c e n t g r e a t e r t h a n l a s t m o n t h and 6 0 . 8 p e r c e n t g r e a t e r t h a n M a r c h l a s t 

y e a r . T h e v o l u m e of o r d e r s r e c e i v e d w a s 2 2 . 4 p e r cent g r e a t e r t h a n a c t u a l 

p r o d u c t i o n d u r i n g t h e m o n t h , and 1 1 . 2 p e r cent i n e x c e s s of s h i p m e n t s , and 

r e p r e s e n t e d t h e l a r g e s t a m o u n t of n e w b u s i n e s s t o t a l e d i n a n y o n e m o n t h 

s i n c e M a r c h , 1 9 2 0 . S h i p m e n t s d u r i n g t h e m o n t h a m o u n t e d t o 4 2 0 , 1 0 8 , C O O feet, 

a s c o m p a r e d w i t h 3 ^ 7 , 6 6 0 , 0 0 0 fset i n F e b r u a r y a n d 2 4 8 , 4 7 7 , 0 0 0 f e e t i n M a r c h 

a y e a r a g o . H i g h e r p r i c e s f o r m a n y v a r i e t i e s a n d g r a d e s h a v e a c c o m p a n i e d 

i n c r e a s e d p r o d u c t i o n and c o n s u m p t i o n . T h e l o g g i n g i n d u s t r y n o l o n g e r i s 

h i n d e r e d by t h e w e a t h e r , and i s k e e p i n g p a c e w i t h t h e m i l l i n d u s t r y . O r d e r s 

and s h i p m e n t s h a v e i n c r e a s e d f r o m 2 4 j , 8 5 2 , W O and 2 3 8 , 3 3 2 , 7 8 8 f e e t f o r 1 1 2 
v tz 

m i l l s i n D i s t r i c t N o . 6 ( A t l a n t a ) i n F e b r u a r y t o 3 0 5 , 6 5 1 , 4 5 5 and 2 9 7 , 1 3 4 , 2 1 5 / 

for 1 1 8 m i l l s d u r i n g M a r c h . Of 6 7 r e p o r t i n g m i l l s , 4 9 w e r e o p e r a t i n g full 
last 

t i m e and o n l y o n e w a s s h u t d o w n . P r o d u c t i o n i n c r e a s e d f r o m 2 6 6 , 2 0 2 , 4 7 0 f e e t / 

m o n t h t o 2 9 6 , 2 7 2 , 3 6 1 f e e t i n M a r c h . In sharp c o n t r a s t t o l a s t m o n t h ' s 

s i t u a t i o n , D i s t r i c t N o . 1 1 ( D a l l a s ) r e p o r t s a l a r g e i n c r e a s e i n p r o d u c t i o n 

w h i c h w a s , h o w e v e r , 1 0 p e r c e n t b e l o w s h i p m e n t s . U n f i l l e d o r d e r s o n h a n d 

M a r c h 3 1 a m o u n t e d t o 5 9 , 1 5 6 , 3 ^ 6 feet a s c o m p a r e d w i t h 5 1 , 0 7 0 , 4 6 1 f e e t o n 

F e b r u a r y 2 8 . R e t a i l l u m b e r s a l e s at 7 0 1 y a r d s i n D i s t r i c t N o . 9 ( M i n n e a p o l i s ) 

w e r e m o r e t h a n t w i c e a s g r e a t i n M a r c h a s i n F e b r u a r y b u t 1 0 p e r cent l o w e r 

t h a n i n M a r c h a y e a r a g o . O r d e r s and s h i p m e n t s of n i n e l u m b e r m a n u f a c t u r e r s 
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increased from 7 , 7 1 0 , 0 0 0 and 6,261,119 feet in February to 4,623, 0 0 0 and 

9,922,302 feet in March. Stocks declined during the month and were lower 

than last year. District No. 8 (St. Louis) reports a brisk demand and a 

strengthening of prices in materials used in industrial construction. T h e 

hardwood trade has benefited a little by activities of planing mills and 

automobile factories but there is no progress toward price stabilization. 

B U I L D I N G : N u m b e r of b u i l d i n g p e r m i t s i s s u e d , v a l u e of p e r m i t s i s s u e d , 

a n d v a l u e of c o n t r a c t s a w a r d e d a l l r e a c h e d n e w h i g h l e v e l s d u r i n g M a r c h . 

Total value of permits issued in 1 6 6 selected cities amounted to $259,508,703 

in March, as compared with $l4l, "J15,243 in February and $126,472, 03I in 

March, 1 9 2 1 . The value of permits issued was greater in March than in 

either February, 1922, or March, 1 9 2 1 , i n each of the twelve Federal R e s e r v e 

Districts. Increases in March over February varied 4from 18 per cent in 

District No. 1 ( B o s t o n ) to 18S per c e n t in District No. 9 M i n n e a p o l i s ) , 

w h i l e i n c r e a s e s o v e r M a r c h , 1 9 2 1 , r a n g e d f r o m 8 p e r c e n t i n D i s t r i c t N o . 1 1 

( D a l l a s ) t o 2 3 8 p e r c e n t i n D i s t r i c t N o . 2 (New Y o r k ) . 

T h e . b v a l u e of c o n t r a c t s a w a r d e d i n s e v e n F e d e r a l R e s e r v e D i s t r i c t s 

( s t a t i s t i c s of w h i c h a r e c o m p i l e d b y t h e F. W. D o d g e C o m p a n y ) i n c r e a s e d f r o m 

$ 1 6 1 , 4 3 8 , 7 5 0 i n F e b r u a r y t o $ 2 6 4 , 6 5 1 , 1 6 5 i n M a r c h . L a r g e i n c r e a s e s .vere 

r e c o r d e d i n e a c h of t h e s e v e n D i s t r i c t s . T h e v a l u e of c o n t r a c t s a w a r d e d 

f o r r e s i d e n t i a l p u r p o s e s i n t h e s e D i s t r i c t s a m o u n t e d t o $1-'- 2, 5 7 / > 397 

M a r c h , a n i n c r e a s e of 5 7 p e r c e n t o v e r F e b r u a r y and of 1 0 0 p e r c e n t o v e r 

M a r c h , 1 9 2 1 . 

R e p o r t s f r o m D i s t r i c t N o . 3 ( P h i l a d e l p h i a ) i n d i c a t e a g r e a t e x p a n s i o n 

i n b u i l d i n g o p e r a t i o n s , w h i c h i s p a r t i c u l a r l y n o t e w o r t h y i n t h e c a s e of 
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r e s i d e n t i a l b u i l d i n g . O p e r a t i o n s i n D i s t r i c t N o . 4 ( C l e v e l a n d ) h a v e 

b e e n s o m e w h a t h a m p e r e d by s t r i k e s , b u t a r e n e v e r t h e l e s s s h o w i n g s t e a d y 

g r o w t h . A b u i l d i n g e x p o s i t i o n i s t o be h e l d i n C l e v e l a n d t o s t i m u l a t e 

t h e b u i l d i n g of h o m e s a n d t o a d v e r t i s e v a r i o u s t y p e s of h o u s e f u r n i s h i n g s . 

In D i s t r i c t N o . 5 ( R i c h m o n d ) n e w c o n s t r u c t i o n i s s h o w i n g m o r e a c t i v i t y 

t h a n r e p a i r s a n d a l t e r a t i o n s , a n d a r c h i t e c t s a n d b u i l d e r s h a v e a s m u c h 

w o r k a s t h e y c a n h a n d l e . T h e v a l u e of b u i l d i n g p e r m i t s i n 1 9 of t h e 2 4 

r e p o r t i n g c i t i e s i n D i s t r i c t N o . 7 ( C h i c a g o ) w a s o v e r 1 0 0 p e r c e n t g r e a t e r 

t h a n i n F e b r u a r y . D i s t r i c t N o . 1 0 ( K a n s a s C i t y ) r e p o r t s t h a t t h e r e i s 

n o t o n l y u n p r e c e d e n t e d a c t i v i t y in t h e e r e c t i o n of h o u s e s a n d a p a r t m e n t s , 

b u t a l s o g r e a t a c t i v i t y i n t h e e r e c t i o n of p u b l i c b u i l d i n g s a n d s c h o o l 

b u i l d i n g s . 

EMPLOYMENT. R e p o r t s r e c e i v e d by t h e U n i t e d S t a t e s E m p l o y m e n t S e r v i c e 

f o r t h e p e r i o d e n d i n g M a r c h 3 1 s h o w e d a n i n c r e a s e of 2 , 5 p e r c e n t i n n u m b e r s 

e m p l o y e d a s c o m p a r e d w i t h t h e p r e c e d i n g m o n t h . T h e p r i n c i p a l d e c l i n e s 

o c c u r r e d i n l e a t h e r a n d i t s f i n i s h e d p r o d u c t s a n d i n t e x t i l e s . A d v a n c e s 

w e r e m o s t p r o n o u n c e d i n t h e g r o u p s c o m p r i s i n g v e h i c l e s f o r l a n d t r a n s p o r t a -

tion, i r o n a n d s t e e l , m e t a l a n d m e t a l p r o d u c t s . T h e d i r e c t a n d i n d i r e c t 

e f f e c t s of the c o a l s t r i k e u p o n e m p l o y m e n t w i l l , of c o u r s e , n o t b e a p p a r e n t 

u n t i l t h e n e x t r e p o r t s a r e i s s u e d . D i s t r i c t N o . 1 ( B o s t o n ) r e p o r t s t h a t 

n o t w i t h s t a n d i n g t h e c o n t i n u a n c e of t h e t e x t i l e s t r i k e , t h e " a c t u a l a m o u n t 

of u n e m p l o y m e n t i n t h e c o t t o n m a n u f a c t u r i n g i n d u s t r y i s p r o b a b l y n o l a r g e r 

t h a n at t h e b e g i n n i n g of A p r i l " . I n t h e c e n t e r s of m a n u f a c t u r e f o r m e t a l 

goods, m a c h i n e r y a n d t o o l s s u c h a s Vv'aterbury, W o r c e s t e r , P r o v i d e n c e and 

N e w H a v e n , t h e r e h a s b e e n a s t e a d y u p w a r d m o v e m e n t i n n u m b e r s e m p l o y e d . 

In N e w Y o r k S t a t e t h e r e w a s a n i n c r e a s e of 1 . 3 p e r c e n t i n n u m b e r s 

e m p l o y e d i n i n d u s t r i a l e s t a b l i s h m e n t s b e t w e e n F e b r u a r y 1 5 a n d M a r c h 

1 5 a c c o r d i n g t o t h e r e p o r t s r e c e i v e d f r o m t h e 
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New York State Department of Labor, In District No. 3 (Philadelphia) 

excluding 200,000 striking miners, employment conditions -also showed 

continued improvement between March 15 and April 15, There was a decrease 

of 16.8 per cent in numbers unemployed in the six cities of Altoona, Harris-

burg Johnstown, 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 inprovement in employment conditions throughout 

the District, The special inquiry regularly made into employment conditions 

in District No* ? (Chicago) snows tnat 220 firms employing 117,983 persons 

at thj end of March had on their pay rolls 3- 5 per cent more employees than 

at the end of the preceding month, and practically 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 year ago while tne monthly report from the 

Employers' Association of Detroit snows an increase of 9.4 per cent during 

the month in numbers employed in manufacturing "vehicles for land 

transportation". Iron and steel products, agricultural machinery and rail-

road equipment also show 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 

tne opening of tne copper and iron mines. In District No. 10 (Kansas City) 

lead and zinc mines and smelters "snow increased activity with larger numbers 
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o f m e n a t w o r k " . T h i s i s a l s o t r u e i n t h e C o l o r a d o m e t a l m i n e s . T h e r e 

h a s b e e n a n increased, d e m a n d f o r l a b o r f o r f a r m w o r k a s w e l l a s f o r w o r k o n 

h i g n w a y s a n d p u b l i c i m p r o v e m e n t - I n D i s t r i c t N o . 1 2 (San F r a n c i s c o ) 

a g r i c u l t u r a l a n d b u i l d i n g o p e r a t i o n s a n d H i g h w a y c o n s t r u c t i o n h a v e a b s o r b e d 

c o n s i d e r a b l e n u m b e r s of t h e u n e m p l o y e d a n d t h e i n c r e a s i n g a c t i v i t y o f t h e l e a d 

a n d c o p p e r m i n e s o f t h e D i s t r i c t n a s a l s o b e e n a f a v o r a b l e f a c t o r i n r e d u c i n g 

u n e m p l o y m e n t . I n the P a c i f i c n o r t m / e s t , r e p o r t s f r o m t e n p r i n c i p a l l u m b e r -

i n g s e c t i o n s s h o w 6 1 , 4 2 7 l o g g e r s a n d l u m b e r m e n e m p l o y e d o n M a r c h 2 5 a s 

c o m p a r e d w i t h 6 0 , 6 9 7 o n F e b r u a r y 1 5 a n d 5 5 , 4 2 6 o n t h e s a m e d a t e a y e a r a g o . 

" A c c o r d i n g t o r e l i a b l e a u t h o r i t i e s , e m p l o y m e n t i n t h e m e t a l i n d u s t r i e s of 

C a l i f o r n i a ( e x c l u s i v e of s n i p b u i l d i n g ) i n c r e a s e d 19 p e r c e n t d u r i n g t h e 

l a s t t w o m o n t h s . 1 1 
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M O L E S ALE T R A D E : 
P e r c e n t a g e of i n c r e a s e (or d e c r e a s e ) i n n e t s a l e s i n 

Inarch 1 9 2 2 as c o m p a r e d w i t h the p r e c e d i n g m o n t h 
( F e b r u a r y 1 9 2 2 ) 

G r o c e r i e s D r y G o o d s H a r d w a r e B o o t s & S h o e s 
N u m b e r N u m b e r ; N u m b e r : N u m b e r 

D i s - o f F i r m s of F i r m s : • of F i r m s : of F i r m s 
t r i c t : P e r - R e p o r t - :per R e p o r t - -1 :Per R e p o r t - :Per R e p o r t -

No. : c e n t a g e i n g : c e n t a g e i n g : c e n t a g e i n g : c e n t a g e ing 
2 2 8 . 4 4 1 9 . 2 3 5 8 . 1 1 1 6 7 . 3 8 
3 1 2 . 4 4 7 1 9 . 8 1 5 4 6 . 2 2 5 
4 2 1 . 2 2 3 13. 5 1 3 3 3 . 1 1 2 
5 1 3 . 9 4 6 2 3 . 2 16 3 4 . 0 19 1 7 . 9 1 9 
6 1 8 . 4 2 9 2 9 . 2 21 1 6 . 6 2 2 4 8 . 0 9 
7 2 7 . 6 3 5 8 . 4 9 6 0 . 7 1 5 5 6 . 6 8 
9 3 1 . 7 59 - 2 . 1 6 7 4 . 9 1 4 - 9 . 1 7 

1 0 1 9 . 2 1 0 10. 0 8 5 1 . 4 8 
1 1 1 2 . 3 1 2 - 0 . 4 1 2 12. 6 1 3 
1 2 2 1 . 1 3 2 23. 5 1 3 2 4 . 8 2 1 3 8 . 6 1 5 

P e r c e n t a g e of i n c r e a s e (or d e c r e a s e ) i n n e t s a l e s i n 
M a r c h 1 9 2 2 a s c o m p a r e d w i t h M a r c h 1 9 2 1 

2 0 . 4 4 1 - 1 4 . 3 3 -2. 0 1 1 - 1 7 . 4 8 
3 - 1 7 . 4 4 7 -17. 5 1 5 -5. 6 2 5 
4 - 1 2 . 6 2 3 - 1 8 . 6 1 3 - 1 3 . 5 1 2 
5 - 1 0 . 1 4 6 - 1 8 . 0 1 6 - 2 3 . 0 1 9 • - 2 4 . 2 19 
6 - 7 , 0 2 9 - 1 7 . 0 21 -5. 6 2 2 - 1 6 . 0 9 
7 - 1 0 . 1 3 5 - 9 . 9 9 - 1 0 . 1 1 5 - 2 3 . 4 8 
9 -3. 9 5 9 - 2 2 , 4 6 - 2 0 . 6 1 4 - 2 1 . 3 7 

1 0 - 3 . 7 1 0 - 0 . 1 8 - 1 3 . 8 8 
1 1 - 9 . 2 1 2 - 2 7 . 2 1 2 - 1 8 . 6 1 3 
1 2 - 1 2 . 9 3 2 - 2 . 1 1 3 - 3 . 8 2 1 - 2 1 . 4 1 5 

It is d i f f i c u l t to g e n e r a l i z e c o n c e r n i n g the v a r i a t i o n s i n the s a l e s 

of r e p o r t i n g w h o l e s a l e f r i m s , for t w o r e a s o n s . F i r s t , r e t u r n s h a v e b e e n 

a v a i l a b l e f o r o n l y a l i m i t e d n u m b e r of mont.os, a n d s e c o n d l y , t h e y c o v e r a 

p e r i o d d u r i n g w h i c h v i o l e n t p r i c e c h a n g e s h a v e o c c u r r e d . H o w e v e r , t n e v e r y 

p r o n o u n c e d a n d g e n e r a l a d v a n c e s i n s a l e s o c c u r r i n g i n M a r c h a r e u n d o u b t e d l y 

s e a s o n a l . T h i s w i l l b e e v i d e n t w n e n c o m p a r i s o n s a r e m a d e w i t h s a l e s f o r 
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the s a m e m o n t h a y e a r a g o . W i t h d u e a l l o w a n c e f o r p r i c e d e c l i n e s t h e s n o w -

i n g is f a v o r a b l e but n o t u n u s u a l . R e p o r t s c o m m e n t u p o n t h e b a d w e a t h e r 

as h a v i n g i n t e r f e r e d s o m e w h a t w i t h r e t a i l t r a d e , e s p e c i a l l y i n the 

s o u t h e r n D i s t r i c t s , t h e r j u y r e t a r d i n g p u r c h a s e s f r o m w h o l e s a l e r s . In 

D i s t r i c t s No, 2 (Hew Y o r k ) u u i No. 3 ( P h i l a d e l p h i a ) s a l e s of b u i l d e r s h a r d -

w a r e r e s u l t i n g f r o m a n i n c r e a s e i n b u i l d i n g o p e r a t i o n s h a v e H e l p e d s w e l l 

t h e s a l e s of h a r d w a r e . C o l l e c t i o n s on t h e w h o l e i n a l l r e p o r t i n g l i n e s 

a p p e a r to h a v e i m p r o v e d # 

R E T A I L T R A D E : R e t a i l s a l e s f o r M a r c n t h r o u g h o u t tne c o u n t r y s h o w e d 

the e x p e c t e d s e a s o n a l i n c r e a s e w n e n c o m p a r e d w i t n t h o s e f o r F e b r u a r y , d u e 

p a r t l y to the l o n g e r m o n t h , b u t t h e y w e r e n o t as l a r g e a s f o r M a r c h , 1921* 

A l l o w a n c e m u s t b e m a d e , h o w e v e r , for the d e c l i n e i n p r i c e s a n d the fact that 

E a s t e r c a m e i n M a r c h l a s t year. B e c a u s e of the l a t t e r c i r c u m s t a n c e , t h e 

s a l e s f o r t h e f i r s t t h r e e m o n t h s of the y e a r c o m p a r e d u n f a v o r a b l y w i t h 

t h o s e f o r the c o r r e s p o n d i n g p e r i o d l a s t year* I n c o u n t r y d i s t r i c t s the 

d e c l i n e i n t r a d e f r o m l a s t y e a r is a t t r i b u t e d p a r t l y to thu b a d w e a t h e r a n d 

m u d d y r o a d s , w h i l e i n c o a l m i n i n g c e n t e r s , the s t r i k e h a s a f f e c t e d b u s i n e s s , 

In the U n i t e d S t a t e s as a w h o l e , h o w e v e r , t h e s t o r e s a r e b e g i n n i n g t o f u e l 

t h e r e s u l t s of t h e i m p r o v e m e n t i n the e m p l o y m e n t s i t u a t i o n . 

M a r c h s a l e s f o r 4 4 6 s t o r e s i n t h e U n i t e d S t a t e s s h o w e d a d e c r e a s e of 

1 4 . 5 p e r c e n t f r o m those of l a s t M a r c h , The f i g u r e s f o r D i s t r i c t No, 1 2 

(San F r a n c i s c o ) a r e tne l e a s t u n f a v o r a b l e , a d e c r e a s e of 6 * 2 p e r c e n t , w h i l e 

i n D i s t r i c t N o . 6 ( A t l a n t a ) t r a d e s u f f e r e d a d e c r e a s e of 2 4 . 4 p e r c e n t . A t 

the e n d of M a r c h t h e s t o r e s h e l d l a r g e r s t o c k s t h a n t h e y d i d i n F e b r u a r y , 

as the E a s t e r b u y i n g h a d s c a r c e l y c o m m e n c e d - A l l out t h r e e D i s t r i c t s s h o w 
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i n c r e a s e s i n s t o c k s o n h a n d o v e r t n o s e ^ a l d i U s t M a r c h . T n e r a t i o of a v e r a g e 

s t o c k s a t the e n d of the f i r s t t h r e e m o n t h s t o a v e r a g e m o n t h l y s a l e s d u r i n g 

the s a m e p e r i o d w a s 4 5 3 * 2 , s h o w i n g a b e t t e r r a t e of t u r n o v e r t n a n w a s t h e 

c a s e a m o n t n a g o , b u t c o m p a r i n g u n f a v o r a b l y w i t h t h a t f o r l a s t M a r c h . A t the 

end of M a r c h t h e p e r c e n t a g e of o u t s t a n d i n g o r d e r s to t o t a l p u r c h a s e s f o r 1921 

w a s l o w e r f o r a l l D i s t r i c t s t n a n at the e n d o f F e b r u a r y , w n i c h w o u l d s e e m to 

i n d i c a t e t h a t t h e b u l k of t h e s p r i n g a n d s u m m e r g o o d s h a d b e e n r e c e i v e d b y t h e 

e n d of M a r c h , o r t h a t the b u y e r s w e r e d e p e n d i n g u p o n f i l l - i n o r d e r s to m e e t 

the d e m a n d s of t h e s e a s o n . 

P R I C E S . W h a t e v e r p r i c e c n a n g e s n a v e o c c u r r e d d u r i n g A p r i l n a v e b e e n 

of v e r y s m a l l d i m e n s i o n s . Ar-ong tne a g r i c u l t u r a l c o m m o d i t i e s , w h e a t , 

c o r n a n d o a t s a v e r a g e d a b o u t one c e n t h i g n e r i n the f i r s t tiiree w e e k s of 

A p r i l t n a n i n M a r c h . On the o t h e r h a n d , p r i c e s of c o t t o n , c a t t l e , h o g s 

a n d m e a t p r o d u c t s w e r e a s h a d e l o w e r t h a n in M a r c h , a n d s n e e p p r i c e s d e -

c l i n e d n e a v i l y . I n the s o m e w a y , o n l y s m a l l cn_jiges o c c u r r e d i n tne p r i c e s 

o f m o s t o f tne l e a d i n g m e t a l s a n d coal a l t h o u g h p i g i r o n a d v a n c e d o n tne 

a v e r a g e b e t w e e n 5 0 c e n t s a n d $ 1 . 0 0 a ton, wiiile l e a d a d v a n c e d a b o u t 3/4tp 

a p o u n d . L u m b e r p r i c e s w e r e p r a c t i c a l l y u n c h a n g e d . The s a m e s t a b i l i t y 

c h a r a c t e r i z e d m a n u f a c t u r e d g o o d s also. The A m e r i c a n W o o l e n C o m p a n y a d -

v a n c e d p r i c e s of c e r t a i n o'f t h e i r f a b r i c s s l i g h t l y , but w o o l e n and w o r s t e d 

y a r n s n a v e b e e n p r a c t i c a l l y u n c h a n g e d . C o t t o n y a r n p r i c e s h a v e b e e n 

f r a c t i o n a l l y l o w e r , w h i l e any r e d u c t i o n s w h i c h may h a v e o c c u r r e d in c l o t h 

h a v e b e e n s l i g h t . 

T h e F e d e r a l R e s e r v e B o a r d i n d e x of w h o l e s a l e p r i c e s f o r M a r c h 

(revised f i g u r e ) stood at 1 4 7 a s c o m p a r e d w i t h 1 0 0 i n 1913- T h i s «vas one 

p o i n t h i g h e r t h a n t h e i n d e x f o r F e b r u a r y . . I n c r e a s e s o c c u r r e d in a g r i c u l -

t u r a l c o m m o d i t i e s , p i g i r o n and coke a m o n g t h e raw m a t e r i a l s , and i n 
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c o t t o n seed o i l , b u r l a p , c e r t a i n c h e m i c a l s , s u g a r a n d m e a t s a m o n g the 

f i n i s h e d g o o d s . T h e r e w e r e d e c r e a s e s i n h i d e s , silic, c o a l , c o p p e r , and 

tin; i n c e r t a i n p e t r o l e u m and e t e e l p r o d u c t s , r u b b e r , b r i c k , a n d i n a 

c o n s i d e r a b l e n u m b e r of f o o d s t u f f s . O t h e r w i s e c o m m o d i t y p r i c e s w e r e largely-

u n c h a n g e d . 

R e t a i l p r i c e s of f o o d d u r i n g M a r c h ivere s o m e w h a t l o w e r t h a n i n 

F e b r u a r y , the i n d e x of the B u r e a u of L a b o r S t a t i s t i c s s t a n d i n g at 139 

as c o m p a r e d w i t h l^j2 in the e a r l i e r m o n t h . 

F O R E I G N T R A D E M t e r a s e r i e s of d e c l i n e s continuing, o v e r a p e r i o d of 

s e v e r a l m o n t h s , the f o r e i g n t r a d e r e t u r n s f o r M a r c h d i s c l & s e l a r g e in-

c r e a s e s i n the v a l u e of b o t h e x p o r t s and i m p o r t s . T h e f o r m e r a r e re-

p o r t e d a t $ 3 3 2 , 0 0 0 , C O O , w h i c h is l a r g e r t h a n a n y m o n t h l y total s i n c e 

l a s t O c t o b e r , a n d is n o t q u i t e 15 p e r c e n t b e l o v the f i g u r e f o r M a r c h , 

1 9 2 1 . T h e v a l u e of i m p o r t s i s g i v e n a s $ 2 5 8 , 0 0 0 , C O O i n M a r c h , s u r p a s s i n g 

the a m o u n t f o r a n y s i n g l e m o n t h s i n c e D e c e m b e r , 1 9 2 0 . T h a t t h e s e i n c r e a s e s 

i n v a l u e r e p r e s e n t a l s o the m o v e m e n t of g r e a t e r q u a n t i t i e s of g o o d s is in-

d i c a t e d b y the F e d e r a l R e s e r v e B o a r d » s f o r e i g n t r a d e i n d e x w h i c h in M a r c h 

s t o o d at 1 0 J . 1 f o r e x p o r t s and at 1 9 5 * 7 f o r i m p o r t s , c o m p a r e d r e s p e c t i v e -

ly w i t h 8 2 . 6 and 1 S 3 - 4 i n F e b r u a r y , a n d w i t h 9 2 . 6 a n d 1 6 9 - 6 i n M a r c h , 1 9 2 1 . 

S o m e w h a t s i m i l a r c o n c l u s i o n s are w a r r a n t e d b y a c o n s i d e r a t i o n of t h e 

t o n n a g e of A m e r i c a n o v e r s e a s c o m m e r c e as c o m p i l e d b y t h e U n i t e d S t a t e s 

S h i p p i n g B o a r d . T h e s e f i g u r e s s h o w that, e x c l u d i n g s h i p m e n t s of oil i n 

b u l k , the w e i g h t of o u r o v e r s e a s e x p o r t s i n M a r c h e x c e e d e d vbe w e i g h t of 

s h i p m e n t s in F e b r u a r y b y a b o u t 2 8 p e r c e n t , w h i l e at the s a n e time i m p o r t s 

i n c r e a s e d a p p r o x i m a t e l y 6 p e r c e n t i n w e i g h t . If o i l s h i p m e n t s are in-

c l u d e d , the g a i n i n the t o t a l t o n n e g e of o u r o v e r s e a s t r a d e , b o t h i n w a r d and 

o u t w a r d , i s s h o w n to h a v e b e e n a b o u t 2 3 p e r c e n t i n M a r c h as c o m p a r e d w i t h 

F e b r u a r y . 
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