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SUMMARY FOR APRIL.

Commercial and industrial movements in April show
for the most part a steady gain, with new high records
in building operations, in gasoline production, in auto-
mobile and truck output, as well as in other smaller
industries. Some reverses were noted, particularly in
the textile industry, where marked decreases occurred
in the consumption of both wool and cotton. The
production of pig iron and steel ingots increased only
slightly over the preceding month. Foodstuff move-
ments, on the whole, were less active than in March,
and coal production diminished to the lowest figure for
any month in over 10 years.

The slump in coal output is, of course, accounted
for by the strike and, owing to the heavy stocks, has
so far caused but little uneasiness in industry. The
lessened activity in other industries may, for the most
part, be regarded as a readjustment to new conditions.
All the evidence available indicates that merchandizing
was on a more active basis than for many months.
Unfilled orders in all lines have increased. To expand
production economically requires time. New employ-
ees have to be found, and often trained, raw material
supplies must be accumulated and machinery made
ready for operation. The expansion in the first quar-
ter of the year used up the readily available capacity.
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April, therefore, in many industries was a month of
preparation for further increased activity if conditions
justify.

The fact that prices have been relatively stable in
recent months and that some increases are taking
place in commodities that have been below the general
level indicates improved fundamental conditions.
There is plenty of money to be had at reasonable
rates both for short-time and long-time requirements.
Bills discounted by the Federal Reserve Banks are
still decreasing, although loans and discounts by
member banks showed a marked increase in April
after the liquidation of old accounts in February and
March. The increase in the building industry is
having far-reaching effects. More men are employed
and hence are potential customers for the products of
industry.

Crop conditions, for the most part, are satisfactory.
The backward spring in the South delayed the cotton
crop to some extent, but the outlook for grain and
hay throughout the country is especially good. This,
together with the recent increases in farm prices, has
given a distinctly better outlook to the whole agri-
cultural situation. As a result, buying by farmers
has been on a more liberal scale than in recent months.
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(1913 monthly average=100, See explanation on inside front cover.)

BITUMINOUS COAL PRODUCTION.

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

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

MONTHLY AVERAGE, 1921 1922
COMMODITY,
1019 | 1920 | 1921 | Mar. | Apr. | May. | June. | July. ;| Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb, | Mar. | Apr.
1913 monthly average=100.
Production:
Plgiron. ....ooveieninniiiiaaninnas 100 19 | b4 | 62| 47| 48 | 42 ] 34 | 87 | 38 | 49 | 65 | 64 | 64 64 | 79 8
Steel ingots. ... 111 135 [} 74 57 60 47 38 54 55 76 78 67 75 82 112 . 115
Copper......... 105 99 39 87 50 4 19 17 21 21 24 22 18 25 37 61 | 75
Anthracite coal. 96 97 95 97 101 101 108 92 94 93 99 90 8 82 ; 89 115 (3)
Bituminous coal. 9 | 16 85 76 ] 83 85 76 87 88 | 110 90 ki 94 | 103 126 40
Crude petroleum .................... 154 181 189 198 193 203 195 194 198 178 172 183 203 208 197 225 216
Wool (consumption)....... 142 118 135 118 132 141 145 132 145 155 168 163 159 153 158 176 130
Cotton (consumption) 108 | 117 8 91 85 91 ] 85 97 | 101 103 . 109 | 108 | 109 98 108 93
B2 7.7 SN 131 121 109 109 101 101 104 101 118 19 125 114 99 1m | o8 119 106
) ) 120 111 116 110 108 116 128 110 9 87 99 : 118 133 14 123 118 105
‘Stockss : .
Crude petroleum.................... 105 109 150 132 138 147 153 159 160 163 164 | 188 175 187 | 199 211 225
Cotton (mills and warehouses)...... 164 155 183 212 205 104 178 156 145 172 206 . 223 223 203 188 171 151
Prices: : ‘
Wholesale index, sn commodities '
(Dept. Labor). c.oovuvennnennnnn.. 212 243 155 162 154 151 148 148 152 152 150 © 149 149 148 151 152 152
Retail food (Dept. Labor). ......... 188 203 153 156 153 145 144 148 155 153 153 152 150 142 ; 142 139 139
Retail coal, bitum. (Dept. Labor)..| 147 207 197 205 195 101 191 193 193 193 192 190 189 182 179 179 177
Farm crops (Dept. Agriculture)!. ..| 236 244 111 13 104 109 106 109 109 111 98 98 | 98 100 112 114 17
Farm lve stock (Dept. Agriculture).| 198 168 107 123 112 109 104 109 113 101 98 92 o 95 108 117 115
Business finances:

Defaulted liabilities................. 42 108 230 297 170 251 152 188 189 163 234 235 385 325 320 315 322

Price 25 Industrial stocks........... 182 184 137 143 147 148 131 127 121 128 130 135 140 143 149 154 162

Price 25 railroad stocks............. 75 [ 64 63 62 65 61 64 64 65 64 66 66 65 68 70 74
Banking:

Bank clearings, New York City.....| 249 287 205 212 197 201 214 1956 186 199 203 213 234 219 195 237 238

Bank clearings, outside N. Y. City..| 228 258 199 211 181 188 196 188 189 196 209 201 212 189 166 200 191

Commercial paper interest rate. ... o4 | 127 | 113 | 132 | 131 120 | 117 | 111 | 103 | 102 97 90 89 85 84 8 79
Distribution:

Imports (value).................... 218 | 204 | 140 | 160 | 170 | 137 | 124 | 119 | 130 | 120 | 126 | 141 | 159 | 145 | 144 | 171 | 145

Exports (value). .......ccoevvunnnnn 319 331 181 187 164 159 163 157 177 157 166 142 143 135 121 156 150

Sales, mail-order houses........ eeen 264 | 264 188 | 244 : 203 | 160 | 159 ; 133 : 150 | 188 | 222 | 211 | 217 | 175 | 161 21 196
Transportation:

Freight, ton-miles. ......c.......... 121 137 105 98 94 103 103 104 111 13 134 107 94 99 104 120 |.......

1919 monthly awv = 100.

Production:

Lumbers......cc.cvvniiniiennnnanan 100 100 85 81 88 93 92 88 o4 1] 97 98 89 90 95 103 107

Building contracts (floor space). .. .. 100 2 70 58 74 77 ” 68 76 90 87 82 76 65 (43 112 125
Stocks:

100 70 4“ 58 51 46 40 36 27 25 27 33 35 33 31 20 27
100 9 8 | 107 | 105 | 108 110 | 100 85 61 45 43 51 60 67 74 76

Business inances:

Bond prices (40issues).............. 100 87 86 ] 86 84 85 86 83 87 90 93 | 103 | 102 | 104 107
Banking:

Debits to individual accounts, out-

side New York City.............. 100 118 o1 95 90 88 89 85 85 89 95 85 100 95 84 99 94
Federal Reserve, bills discounted...| 100 | 132 ol 118 | 107 97 92 85 71 73 68 66 61 44 37 33 30
Federal Reserve, total reserves...... 100 97 122 11 114 117 120 123 127 131 134 137 137 140 141 142 143

+ Monthly prices are for the first of the month following.
2 Based on the total computed production reported by 5 associstions. Includes southern pine, Douglas fir, western pine, North Carolina pine, and Michigan hard-
woods. The total production of these associations in 1919 was equal to 11,190,000,000 board feet, compared with a total lumber production for the country of 34,552,000,000

board fest reported by the census.
3 Less than 1.




COMPARISON OF PRESENT WHOLESALE PRICES WITH PEAK AND PRE-WAR.
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WHOLESALE PRICE COMPARISONS.—MAXIMUM PRICE COMPARED TO PRICE IN RECENT MONTHS.

Note.—Prices to the producer on farm products are from U.S. Department of Agriculture, Bureau of Markets and Crop Estimates. All other prices are from U. S.
Department of Labor, Bureau of Labor Statistics, except market price of wool compiled by U. 8. Department of Commerce, Bureau of Foreign and Domestic Commerce.

As far as possible all quotations represent prices to the producer or at the mill. See diagram on opposite page.
1
Feb.,, | Mar., l Apr, | Dareent |
Date and maxtmum | 1922, 1922, ! 1922. j ém ?—e. i
COMMODITIES. relative price. | { m April’
t Relative price. ! from
’ {f Mareh.
(1913 average=100.) |
. i B 1 |
Farm products—Average price to producer: : ' |
June, 1920 | 326 ; 148 148 153 +3.4
July, 1920 | 30 | 89 92 o7 [ 4s4
June, 1920 ¢ 706 | 197 190 175 -7.9
July, 1820 = 312 133 m o om | 0.0
May, 1920 = 321 i 138 150 ;187 | +24.7
July, 1918 | 344 || 134 5 0 ue | —07
May, 1019 | 18 | & 93 | s i 411
July, 1919 26 1 110 121 ns | —2.5
Apr., 1920 230 1 145 167 13 +3.6
Farm products—Market price: 5 |
Wheat, No. 1, northern, spring (Chioago) .. ......ccoovviiirieiiiiiiiieeaaraanaannn. May, 1920 ' 354 153 148 152 +2.7
‘Wheat, No. 2, red, winter (Chicago)...... May, 1920 | 302 140 138 141 +2.2
Corn, contract grades, No. 2, cash (Chicago) ...| Sept., 1917 = 331 91 92 [ +2.2
Osts, contract grades, cash (ChiGBE0). «.eenueeenierinnreirn e ieiiainrrannnaennns June, 1920 i 206 | 106 105 104 -1.0
Barley, fair to good, malting (CRICAEO). e euuenmenrnneannienenenieneeneeenaannanns Mar, 1918 | 325 || 101 103 102 ! ~1L0
Rye, No. 2, cash (ChICABO) . . c.cerranmraneececinneneeciancaaeaeannseanaanarannanen Mar., 1018 | 451 || 156 160 164 +2.5
Tobacco, burley, good leaf, dark red (Louisville). .. ......c.ooiiniiiiiiinnninn..., Mar., 1019 @ 352 208 208 208 0.0
Cotton, middling upland (New York)........... [ < | 141 143 142 —0.7
‘Wool, unwashed, fine (Ohio)............. I 350 173 177 173 ~2.6
Cattle, steers, good to choice, corn fed (Chi P18 102 103 99 —3.9
Hogs, heavy (Chicag0)...couveremcacsrannnnn . 266 118 124 122 -L6
Sheep, ewes (Chicago)... . L 319 130 151 149 -1.3
Sheep, 1MbS (CHIBED). . - - c-cevemrenrennmeannernceraneeeeaseeensmeanneeaaneaaneens L 263 182 187 m || —ea
Food: : :
Flour, standard patents (MInneapolis). . . . .c......eveeerereneeeneneraeeanenaencnnns - I I | 71 170 178 +4.7
Flour, winter straights (Kansas Cit}). .. «cueeuenrnireeenenenineeeenenenaenenenraans 363 174 176 176 0.0
Sugar, 96° centrifugal (Now YOrK) ... ...ovvevnvnninirnenenennrnenrnenennenrnnnanenes 508 107 112 114 +1.8
Sugar, granulated, in barrels (New York)......c.cooiviiumeeriiiioniiiinieniecincans 526 115 121 122 +0.8
Cottonseed oil, prime summer yellow (New York). 374 139 159 158 —0.6
Beef, fresh carcass good native steers (Chicago). 201 112 112 112 0.0
Beef, fresh steer rounds No. 2 (Chicago)...... 211 o7 101 1 | +8.9
Pork, loins, fresh (Chicago).....ceeuue...... 254 114 133 159 | +19.5
Clothing:
Cotton yarns, carded, white, northern, mule spun, 22-1 cones (Boston)................ May, 1920 348 142 143 141 —1.4
Cotton, print cloth, 27 inches, 64 X 60-7.60 yards to pound (Boston) ................... Apr., 1920 8 | 163 173 173 0.0
Cotton, sheeting, brown, 4/4 Ware Shoals L. L. (New York).......ccccceeaaeannnnnn.. May, 1920 427 160 157 148 —5.7
Worsted yarns: 2/32s crossbred stock, white, in skein (Philadelphia)................. Jan., 1920 289 167 161 167 +3.7
Women’s dress goods, storm serge, all-wool, double warp, 50 inches (New York)...... Oct., 1918 292 145 145 145 0.0
Suitings, wool, dyed blue, 55-56 inches, 16-ounce, Middlesex (Boston)................. July, 1920 291 184 184 184 0.0
8ilk, raw Japanese, Kansai No. 1 (New YOrk)....ccceuennernnuuumnnnnnnneeniannnnannnn Jam,, 1920 466 180 166 179 +7.8
Hides, green salted, packer’s, heavy native steers (Chicago).............couiiviinnnnn. Aug., 1919 283 ; 87 76 73 —3.9
Hides, calfskins, No. 1, country, 8 t0 15 pounds (Chieag0) . . . . +.eueernenenrnenenennnns Aug., 1919 0 | 3 72 [ —4.2
Leather, sole, hemlock, middle, No. 1 (BOStOR) . ..ceeenneienceaecnuennnareacenanneans Mar., 1917 211 124 124 124 0.0
Leather, chrome calf, dull or bright, “B”’ grades (Boston)..................ccoeeennnnn. Nov., 1919 473 173 158 154 —2.5
Boots and shoes, men’s black calf, blucher (Massachusetts).......................... | Mar.,, 1920 308 217 213 209 —1.9
Fuels:
Coal, bituminous, Pittsburgh, mine run—Kanawha (Cincinnatf). ..................... Sept., 1920 323 164 164 164 0.0
Coal, anthracite, chestnut (New York tidewater).......ceeeeenieiienierienrianann. Oct., 1921 201 200 200 201 +0.5
Coke, Connellsviile (range of prompt and future) furnace—at ovens................. ...| Aug., 1920 637 125 133 183 +37.6
Potroleum, crude, Kansas-Oklahoma-—at wells. ..........ccuuniereeneiierecnenaaeenaan Mar., 1920 375 241 241 241 i 0.0
Metals:
Pig iron, foundry No. 2, northern (Pittsburgh)....... ..ot July, 1917 346 130 131 142 ; +8.4
Pigiron, basic, valley fUIDACe. . ....ouvveeieruiimnieiercaieenieeiiceatneneraenancanes Sept. 1920 330 121 122 136 : +1L.5
Bteel billets, bessemer (Pittsburgh).......ccccvecneenennn... July, 1017 s || 100 109 m | +4.6 '
Copper ingots, electrolytic, early delivery (New York) Mar., 1917 230 | 82 81 80 -1.2
Lead, pig, desilverized, for early delivery (New York)......... June, 1917 261 ’ 107 107 116 +8.4
Tin, pig, for early delivery (New York)........cccuerunrennrnn.n May, 1918 24 | e 65 68 || +4.6
Zing, slab, western, early delivery (New YOTK)........ccceueemreiooncmoocranaancnenenn | June, 1915 38 83 8 %0 | +4.7
Buflding materiails and miscellaneous: 1 :
Lumber, pine, southern, yellow flooring, 1 x 4, “B’’ and better (Hattiesburg district) Feb., 1920 455 189 178 180 : +1.1
Lumber, Douglas fir, No. 1, common, s 1 8, 1 x 8 x 10 (State of Washington)...........; Jan., 1920 407 136 125 125 i 0.0
Brick, common red, domestic building (NeW YOrk).......ccceevuereerenaronsennenens Feb., 1920 381 255 | 8 255 || +2.8
Brick, common building, salmon, run of kiln (Chic8g0)...........ovvemveeernennnns. ! Oct., 1920 251 1m0 113 173 0.0
Cement, Portland, net without bags to trade, f. 0. b. plant (Chieago district). ......... Sept., 1920 195 s . M8 148 0.0
Steel beams, mill (Pittsburgh). .....covenniiiiiiiiiiiiiiiiaiinenananan, June, 1917 331 % | 96 99 +3.1
Rubber, Para Island, fine (New York)......o.ooooouiiiiiiiiiiiiiiiniiiiiinennnnn, Jan,, 1913 124 20 | 20 21 +5.0
Sulphuric acid, 66 degrees (New York)....ccoeveeiiirnuniineiiiiiriiiiiiennnnaaa., Feb., 1916 250 i 80 80 80 0.0
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INDEX NUMBERS

COMPARISON OF WHOLESALE AND RETAIL FOOD PRICE INDEX NUMBERS.

WITH INDEX OF ALL COMMODITIES AT WHOLESALE.
(U. 8. Department of Labor Indez.)
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BUSINESS CONDITIONS IN APRIL.

The following pages present a review by industries
of the more important statistics shown in the detailed
tables, with summaries of production, stocks, sales,
and prices:

PRODUCTION.

In general, production during April kept up to the
March level, but did not progress beyond it. Out of
54 commodities for which figures relative to 1919 are
available for April, production increased over March
in 24 cases and decreased in 30 cases. The food,
clothing, and fuel groups generally showed a slacken-

ing in production, while building materials and equip-
ment and automobiles exhibited the greatest increases.
Compared with a year ago, April production shows a
noticeable advance, with 36 increases and only 15
declines recorded.

Compared with the 1919 average, there were 23
increases and 31 decreases, somewhatlessfavorable than
was shown for March. The building equipment group
had the greatest relative increase. Increases occurred
in 18 commodities and decreases in 35 as compared
with the 1920 average, while in comparison with the
year 1921, April showed 38 increases.and 15 decreases.
Three of the declines were in the food group and three
in tobacco.

New high records since 1919 were established in
April in the production of North Carolina pine lumber,
automobiles, motor trucks, all classes of enamel
sanitary ware, and in building contracts let. New

: low records were made in the output of anthracite

and bituminous coal and of locomotives. Compared
with 1913, there were 13 increases, 11 decreases, and
one the same.

COURSE OF PRODUCTION SINCE 1919.

RELATIVE PRODUCTION (1919=100). RELATIVE PRODUCTION (1919==100).
] T
Yoo ot 1020 | 1021 | e [ | 1920 | 1921 |
mum | mum J mum jmum
: IMar., | Apr., |Mar., | Apr. : Mar.,,| Apr., Mar,, | Apr.
since | since | aver- |aver-| s 4 4 4 since | since | aver- | aver- ’ dl 4 d
end oflend of| age. | age. ! 1921. | 1921. ) 1922. | 1922. end of(end of| age. | age. 1921, 19%1, : 1922, 1922,
1919. | 1919. ' 1919. | 1919 ‘
| |
FoODSTUPFFS: : '
125 64 82! o1l 69 9] 1001| 96! 113 104
109 67 92 83 i 20 123 67 57 67! 60 94
151 58 93 97 ! 33 88 71 84. 153 158
110 58 80 94 | i
165 40| 104 92 | 81 121 78 12 19 15 36
126 261 103 60 57| 122( 109 ] 120 96 | 135 138
349 7| 100, 166 4 | 102 79 68 741 107 13
121 20 76 71 32 86 86 95 49 69
177 64 99 L8 21 105 88| 147! 155! 118 104
169 41 86 83 33 91 57 52 571 67 66
468 42 m; 18 42 106 | 123 841 101 202 197
Corn products ............. 135 38 90 i
Mechanical wood ul ... 143 55| 109 87| 118 | 132 119 122
109 79 8 79 1 100 86 Chemical wood 64 117 79 74 68 : 106 87
8 95 83 124 92 Newsprint... 69| 110 89 941 101, 103 98
82 79 72 76 8 ...... Book paper... 64| 121 79 78 67 102 92
........................ 108 99 Wrapping p 77| 120 94 86 89 121 106
| Paper board. 65 119 85 86 79 ¢ 118 101
101 99 101 ;. 105 I“ine paper - 55| 113 71 67 55| 102 96
i .. 121 89 79 74 ted paper boxess..| 129 30 104 65 48 53 96 109
Beehlve coke...... 110 30 36 21 Bol.id ber paper boxes f...| 142 181 104 89 75 93¢ 116 ......
-product coke..........|...... 62| 12| 79 81 7 s'rom:, CLAY, AND SAND PROD- .
petroleum. i 149 | 104 | 117 ] 124 130 ' 127 :
a.so [ TR 141 98 123 | 130 127! 129 13 106 40 63 24 65 70
Kerosene. ..... 110 71 99 33 87 8 43 120 63 83 52 8 82
Gas and fuel oil. 136 93| 116 | 127 119§ 128 34 100} 100 41 63 93 104
Lubricating oil.. 135 89| 124 104 103 | 108 61, 125} 122| 101 | 129 100 138
M Electric power. . 119 98 | 113 | 105 106 | 100 48 104 69 68 68 67 79
ETALS: :
Pigiron................... 132 34 119 54 63 47 80 81 65! 1401 120 781 100 [ 189 226
Steel ingots.. ............. 140 341 121 59 66 51 100 103 8 ! 112} 127 120 129: 199 222
Copper... . 17 o4 37 83| 48 58 71 80| 10| 1221 128| 123 166 | 181
Zine... 38! 105 47 41 43 69 67 30, 72 70 58 74| 112 125
......... 100 951 120 94| 89 88 !
Gold (receipts) 79 881 113 100 | 100 99 101 Automobiles, passenger. ..{8142] 551 114 93 ... ... 1 142
ToBACCO: Motor trucks.............. 632 | 102 46 ... ]eee..n 74 83
Cigars®.........o......... 128 75| 112 96 95 99 90 85 Locomotives.... 9 ] 89 50 72 83 17 9
Cigarettess................ 116 64 96 101 86 82 78 Ships..cccveeneinennnnnn. 2 67 30 42 34 2 10
Manufactured tobacco®...| 119 50 9 91 100 88| 108 89 '
1 8ince November, 1921, 4 Relative to 1ast 6 months of 1919,

2 Less than 1.
3As repreaented by tax-paid withdrawals.

¢ Since July 1, 1921.
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INDEX OF MINING PRODUCTION.

As was to be expected, the disturbance to coal
production caused by the miners’ strike reduced the
mining production index for April to the lowest re-
corded during the past two years. Bituminous coal
fell to 44 per cent of normal and anthracite to less
than 1 per cent. On the other hand, copper output in-
creased from 65 per cent in March to 80 per cent of
normal in April, the highest production in over a year.
Little change occurred in the other minerals.

The following table, supplementing the complete
data in the last issue, compares the index numbers of
mining production for the first four months of 1922
and the months of March and April, 1921, the monthly
average for the years 1909 to 1913 being taken as 100.
Some of the March, 1922, figures have been revised.

INDEX OoF MiNING PropUcTION.
tRelative production 1909-1913=100.)

Compared with a year ago, April stocks declined in
27 cases and increased in 12 cases. The metal, paper,
and building material groups had the greatest pro-
portion of decreases. Only 6 commodities outside of
the food group were below the 1919 average stocks,
one more than in March.

New high marks in accumulation of stocks since the
end of 1919 were made in April in raw cane sugar,
crude petroleum, wrapping paper, and cement, while
gasoline stocks for March, which were not previously
available, also made a new high record. New low
records were made in April in mutton, butter, cheese,
fish, and coffee. Three commodities—coffee,  mer-
chant pig iron, and flaxseed—were still far below the
1913 average, while the eight other commodities whose
figures are available stood well above the 1913 average
stocks.

Stocks oF CoMMODITIES SINCE 1919.

1 1922
91 RELATIVE STOCES (1919=100).
. Janu- | Febru- -
March. | April ax?y. ary. | March. | April Moxi-Mini-| 000 | 1091 |
mum mum | oo f o Mar., |Apr., Mar.,| Apr,,
sllgncée sllgl}ge age. | age. 1921, | 1921, | 1922, 1&2.
Total. .ooeuenenenen. %.0] 8.5 95.4| 9.1 120.7] 76.5 19. - l
Petroleum, ............... 226.6 | 2215 || 238.7| 225.8 0| 2471
Bituminous coal. . 85.6 77.6 | 1059 | 1153 1413 44.4 | FOODSTUFFs:
Anthracite coal. . 1029 [ 1070 8.9 93.9 | 121.7 .3 Beef products............. 124 25| 70| 441 58) 5l 29
JION OF€.nnnnnnneeeneeann]ennnanas b3 RN I IO 2.1 Pork products... | 1204 38) 971 851 107 104| 74 76
Copper 93.2 53.4 27,0 39.1 64.7 80.1 Lamb and mutto 928 257 183 [ 32411 458 | 298 34 25
3 ...... 95.5 8.7 || 135.3| 125.2| 123.6! 1186 Sugar (raw). 332 44| 110) 157 | 181 258 | 287 | 332
Zinc. .. 8.6 90.0| 100.3| 9.2| 121] 1080 Cottonseed o 321 28| 127 171 277 | 193 | 100 53
Gold 45.6 46.0 48.9 42.9 45.5 46.3 ‘Wheat (visible; 184 28 89 3 48 57 135 120
Silver..o.oiiieiinnns 120.41 87.9 73,0] 76.8| 82.9 82.0 (V:‘g_‘ga(t v?ggfe) ) 1@3 o8 lgi 653 X ogi 7% L] 112
E £l d od
Total excludmg lead, Butter.. .. 174 89 81 22 12 14
Cheese. 16| 28| 99| 79l 37| 3| >
gold and silver...... 99.9 9.1 | 99.0 103.9 128.0 78.1 Feger. . 18| O | 101 7! 120 3 13
£ HEIEE AN
. Coﬂee' b oar| se| 16| 1450 we | 177 108 89
STOCKS Apples. 1 ozl dm)ose damioed) ul) s
The increased business in March and April had a | crommmee sarame: 360 9| 159 19
<y . Cotton (total). ... 136 61 95| 11 130] 125| 105] 92
tendency to reduce stocks of commodities; this reduc- . Woal (c(of,,m?,,ml) Wl ®B| mi g m Ry
. s : . UELS:
tion was not felt in March to any extent, but in April a Crude petroleum. .. el G0n| 0| 1l 1) 132 a2
. . 0o | Gasoline.......... 1 15 | 158 | 181 [... ..
decided decline was shown. Out of 39 commodities Kotosens. .. 770" Y I R ARl I I A 3
. . . Gas and fuel oil .| w75 se| 151 1z 137 162 |ilil
on which April reports are now available, there were 9 " Lubriesting ol ... 111 62| 81| 85| 143]| 138] 155 | 147 |11100
ETALS:

increases over March as against 29 decreases, with
1 unchanged. All the increases except 2—petroleum

gxgu'on (merchant).......| 146 39 60| 1321 143 146 112
ince

8
"
~
wn
£
E
g

: CONSTRUCTION MAT ;
and flaxseed—were in the food or paper groups. Yellow pine..... J s w2 a2 | a0 137 133] 120| 124
gak flooring. . .| 277 59| 161 | 234 2171 258 195 184
Stocks oF CoMMoDITIES COMPARED WITH PRE-WAR. Sitiea prick......-.. AR AR B A 4 4
Cement3d..._ _..... 276 | 102 | 170 ; 193 228 240 | 263 276
Baths (enamel). .. .. 01| 291 50| 179 301 | 271 167 | 143
RELATIVE STOCKS (1913=100), Lavatories (enamel). 95 21 31 78 84 84 75
Sinks (enamel) 122 34 53 89 122 107
Rosint............ 168 3% | '100 | 157 1451 150 | 141 127
1920 1921 || March, | April, | March, | April 'l‘urpentmel ............. 215| 13) 109 149 94| 91| 62 36
average.|average.|| 1921. 1921, 1922, 1922, PAPER:
Mechamcal woodpulp .. 143 55 78 | 108} 118 | 141 90 104
crmilrodpli™ ) ) o) S| 8| ) | 8|
ewsprint........... | 178 1 97 175
Iheat (visible). RT3 B BN S B n Book paper. ... 127| | 75| us|l ne| 12| 121] us
89 39 108 109 63 35 ‘Wrapping paper. . 125 36 48| 101 | 105 107 | 119 125
g om @ B @ g mmied A
Crude petrole 109 150 132 138 211 225 6 PADEr................ i
Pigiron (merchant)1.... 38 84 90 93 l71 13’? O'I‘HER AGRICULTURAL PROD-
M AT B 4 N B4 N v+ Tobwco o (total)......... 32| ez| 02| w7l w2l 1l
Oak flooring. . . 258 375 4“4 413 312 206 |  Flaxseed.................. 1,578 | 29 550 11,242 | 1,534 11,455 ; 127
(%el'l!)lent to.... e 80 91 10; 112 }2 129 | !
poaceo. - -- o 114 131 - R e 1 Index number less than 1
Flaxseed................. 33 74 92 87 6 8 2'On 15th of month.
3 Relative to stocks at end of 1919.

t Relative to 1914. 2 Relative to stocks at end of 1913.

107766—22——-2

4 Relative to season beginning Apr. 1, 1919.



(COURSE OF CoMMODITY STOCES SINCE 1919,

(Relative stocks 1919=100.)

INDEX NUMBERS
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PRICES.

The prices realized by farmers in the sale of crops
continued to rise in April, but live-stock prices
brought somewhat smaller returns. Wholesale prices
as reported by the Department of Labor showed no
change as a whole, in spite of considerable increases
in fuels and metals. The Federal Reserve index for
international comparison continued to rise, imported
goods showing a considerable increase. Dun’s and
Bradstreet’s index numbers each rose two points.

The retail food index of the Department of Labor
remained unchanged in April, as did the cost of
living as compiled by the National Industrial Con-
ference Board. The only change in individual items
in this compilation was an increase of one point in
clothing.

Taking up the individual wholesale prices as shown
in the chart and table on pages 4 and 5, the prices to

producer are shown to vary considerably. The
market prices of farm products generally increased
among the grains and declined for live stock. Manu-
factured food products generally increased, while
increases in worsted yarns and raw silk were the only
ones reported in the clothing group. Among the
fuels, a great increase occurred in coke and a very
small one in anthracite coal. Metals were all up in
price from 4 to 8 per cent, except copper. Building
material prices were slightly higher. The largest
increases over March occurred in coke, cottonseed,
and fresh pork, all over 19 per cent, while the chief
declines were in lambs and potatoes at less than 9
per cent. Of these commodities 49 stood above the
1913 average and 12 below. The only commodities
sold at more than a 10 per cent reduction from pre-
war were copper, sulphuric acid, hides, tin, and rubber.

SALES.

The increased confidence in business conditions is
strikingly shown in the reports of sales of individual
commodities. Orders for six commodities made tre-
mendous increases over March, one increased slightly
and three declined, but the declines were all small.
Wholesale and mail-order sales declined but chain-
store sales increased. Advertising sales increased, as
did stocks and bonds, while life-insurance sales were
slightly less than in March.

CoMPARISON OF SALES IN DIFrerENT LineEs orf BusiNEss.

RELATIVE SALES (1919=100).
: m i
Maxi- Mini-| o2 ! :
mum jmum 1921 | ;
since | since aver- aver- | Mar., | Apr., Mar., | Apr.,
end ofiend of| age. | age. | | 1021 | 1021 | 122! j 1922
1919. | 1919. i
|
INDIVIDUAL COMMODITIES; E; |
Pig iron (merchant)....... 351 14 97 34’ 23 24| 118: 18
Structuralsteel........... sl 27w ! el 5| 58| 45 18
Baths, enamel 12: 53 50, 427 471 91| 154
Lavatories, enamel 271 13 il 73! 67| 10 188
Sinks, enamel............. 25 65! 73 . 68 69 208 160
Sanitary pottery. . 7] 34! 43 32| 32| 52 81
Oak flooring. .. . 23, 54, 119: 108 119| 199 i 254
Redwood lumbe . 21 77 74 8 70{ 121: 113
Clay fire brick . . P33 120! 1 33| 38| s4! 89
Leather belting. .. i 35: 98 420 43| 41|...... ferenan
Abrasive paper and cloth.; 148 40 111 65 i 58 691 106 104
Elastic webbing.. ........ 1200 251 87 81| 741 83| 8 7
Pa; APl c.cciacinnnaan 0 1470 710 127 89 79 83| 122......
Printing *....... 168, 106 | 148 121 130 122 140 .......
Optical goods *. .... 143 47 114 73| 82 89 87 86
DISTRIBUTION MOVEME: !
Wholesalers!. ... 107 62, 99 87 84 82 95 88
Mail-order houses *. 136 50 102 71 2 77| 8 7%
Chainstores *. ... .. 242 8. 118 124 121 112 | 119 135
SERVICES: :
Postal receipts *.......... 145 95 113: 113 124 | 113 | 132 120
Telephone receipts *......| 154 | 114 1231 147§ 145| 148 | 160 i......
Telegraph tolls............ 125 98" 120 106 1121 103 | 119 {......
Railroad revenues— '
Passengers *. . ........ 135 84 109 98 99 92 82 |o.e..n
Freight* ... ... 162 91 122 110 108 | 103 | 119 |..... .
ADVERTISING:
Magazine. . . 144 58 122 8 89 89 91 97
Newspaper 129 85 14| 103 109 107 111 116
110 35| 72 55 61 59 87 117
Bonds 178 67 | 105 94 72 74| 136 145
Municipal bonds (new) *..| 489 6l 100 | 1801|i 100 | 147 | 194 228
Lifeinsurance............ 122 87. 120 102 115 110 122 119
i

* Jtems based on value.
1 Relative proportion of orders to.total transactions.
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Compared with a year ago, seven commodities, all
related to the building industry, had increases of
over 100 per cent in sales, another increased 50 per
cent, while two declined (elastic webbing and optical
goods). Advertising and security sales were higher
than a year ago, while the March figures for services
(the latest available except for postal receipts)
showed increases in all classes except railroad passenger
revenue. Mail-order sales declined from April, 1921,
but wholesale and chain-store sales increased.

TEXTILES.

Domestic wool receipts at Boston continued to de-
cline in April in a seasonal movement. Foreign
receipts at Boston and total imports also declined.
Total wool receipts continued to fall below last year’s.
Machinery activity in woolen mills again declined, the
largest decreases occurring in narrow looms, combs,
and worsted spindles. Wool consumption declined to
the lowest point since March, 1921. Raw wool prices
declined, but the price of yarn advanced, while no
changes occurred in dress goods and suitings.

CoNsuMPTION BY MILLs AND IMPORTS or WooL.
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Cotton consumption in April, at 446,843 bales, was
a decline of 14 per cent from March and the lowest
month since July, 1921. Due to the textile strike,
the chief decline occurred in the northern mills, but
consumption also declined in the Southern states.
Stocks of cotton continued to decline in a seasonal
movement and were considerably less than a year
ago. The world visible supply of American cotton
was 25 per cent less than a year ago. Imports of
raw cotton fell off precipitately to only one-fourth of
the March figures, while exports increased to 612,654
bales, the largest since last December and 33 per cent
above March.

Spindle activity in cotton mills declined slightly.
Exports of cotton cloth increased, while sales of elas-
tic webbing were less than in March. Prices of cotton
in all stages declined slightly, except print cloths,

which were unchanged. Production, shipments, and
orders of knit underwear fell off from 11 to 17 per
cent from March, while unfilled orders increased
slightly.

ExporTs AND CONSUMPTION OF COTTON.
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Imports of raw silk exhibited a slight increase in
April but consumption declined. Stocks continued
to decrease, falling to the lowest point since last
August. The price of raw silk advanced. Imports
of both burlap and unmanufactured fibers declined

from March.
METALS.

The first month of iron-ore movement this year
through the Soo Canal showed a total of 81,000 tons
as against 95,000 tons in April, 1921. Production of
both pig iron and steel ingots gained slightly over
March and were both about twice as high as a year
ago.

Merchant pig-iron production declined slightly but
sales increased tremendously and were over three
times as large as in January or February; shipments
and unfilled orders increased, while stocks declined.

Propuction oF Pi¢ IroN aND STEEL INgors, aAND U. 8. StEEL
CoRPORATION’s UNFILLED ORDERS.
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Exports of iron and steel declined in April. Im-
ports increased to the highest point since November,
1920. Unfilled orders of the United States Steel Cor-
poration again increased, after a two-year decline.
Prices of iron and steel products rose from 3 to 8 per
cent each during April, pig iron showing the greatest
advance.

Actual shipments of locomotives, both domestic
and foreign, declined in April to a new low level, but
unfilled orders increased greatly, especially for do-
mestic trade, which doubled during the month and
were the largest since December, 1920.

Production and shipments of sheets again increased;
sales declined slightly from the high mark of March;
unfilled orders increased and unsold stocks declined.

Production of copper showed a large increase. Ex-
ports declined slightly and the price of electrolytic
copper continued to fall.

Zinc production declined and receipts, shipments,
and stocks were considerably less than in March. The
price of zinc again rose.

Both imports and stocks of tin declined during
April and the price rose. Receipts and shipments of
lead also declined but exceeded the corresponding
month last year. The price of lead advanced.

FUELS.

Production of bituminous coal in April fell to
15,780,000 tons on account of the strike. This is less
than one-third of the March output and only 40 per
cent of the 1913 monthly average. Beehive coke
production also declined but by-product coke showed
an increase. Large declines occurred in the export
of both bituminous and anthracite coal but coke
exports increased. Coal prices remained practically
unchanged but coke advanced from $3.25 to $4.473%
per ton.

Propucrion or BrrumiNnous CoaL.
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Petroleum production for April declined from the
March high record, but stocks reached a new peak, as
consumption showed a decline. Imports also were
considerably less than in March. The number of new
oil wells completed increased to 1,442 for the month.
No change occurred in the price of crude petroleum.

Propuction, CONSUMPTION, IMPORTS, AND STOCKS OF PETROLEUM
240

’l
220
l‘,
200 4
4‘
@ 180 V7
w S 4
160 A
E o é(O'c
D 140 4N / -
w / \\ ()
O 12014 S, =
o 7 XL g
Z o0l 2
Q
3
2 8o
2 60
CONSUMPTION
oM boed | 1 eedommdvanc), oo I W
40 coNS"‘.".‘Pi S~ o e
2 = PRODUCTION
c
20 PROOY C<=jmponTs —i
mports | || Lt f o ™ ~T B
™ ¢ O B~ O D - W o : Wy oL
_______ NZala Xz 0o k20Zolarzl dar3ulza%e
@ o <g < Suoow e g <
22222222 2¢psi53339825|I¥sE33338884|suss
MONTHLY AVERAGE 1920 1921 1922

Gasoline production for March, at 472,278,000 gal-
lons, established a new high record. Consumption
also increased, but not in proportion to production.
As a result, stocks again increased to a new record of
854,232,000 gallons, or over 140,000,000 gallons more
than a year ago. Exports of gasoline increased in
both March and April. Other refined petroleum
products also made gains in production in March over
February, but were about the same magnitude as the
January figures, while stocks declined.



HIDES AND LEATHER.

Imports of leather increased slightly in April, but
stocks declined somewhat, and prices eased off a bit.
Leather production declined; while stocks increased,
due to larger stocks of upper leather. Exports of
leather declined. Boot and shoe production was
somewhat smaller than in March, and prices declined.

Stocks oF CATTLE HipEs (PACKER) AND PRODUCTION AND STOCKS
oF LEATHER (SOLE AND BELTING).
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BUILDING OPERATIONS.

Building contracts awarded in the 27 northeastern

States amounted to $353,161,900 in April, thus ex-

ceeding all previous records. The former high record
was reached in July, 1919, when the total was
$317,698,000. The total amount of floor space in the
nine classes of building for which this is recorded
amounted to 58,146,000 square feet in April, com-
pared to 51,957,000 in March and 34,471,000 square
feet in April last year.

All classes of construction, with the exception of
public buildings, increased both in floor space and in
value, compared to March. Contracts for business
buildings amounted to $58,711,000, an increase of
$11,000,000 for the month. The floor space of this
class of building increased from 8,953,000 to 10,419,000
square feet.

Industrial buildings made a slight gain, while resi-
dential buildings increased from $121,551,000 in
March to $132,478,000, with an increase of 1,300,000
square feet in floor space. Public works and public
utilities rose from $51,997,000 to $75,251,000 in
April.
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Fire losses declined 22 per cent from March, but were

- 39 per cent greater than a year ago.

BUILDING MATERIALS.

Both production and stocks of Southern pine de-
clined in April, while the price increased slightly.
Douglas fir production increased slightly, and ship-
ments were 19 per cent larger than in March, both
being the largest figures shown in two years. There
was no change in the price of Douglas fir. Redwood
production increased slightly, but shipments and
orders declined. Large increases occurred in the
production and shipments, especially production, of
Michigan hardwoods and western pine. North Caro-
lina pine lumber showed slight increases in production
and shipments. Oak-flooring production, shipments,
and stocks declined, but a large gain in sales re-
sulted in unfilled orders increasing more than one-
third over March and standing at over five times as
large as a year ago. Exports of lumber declined
slightly.

Little change occurred in the clay fire-brick industry,
except a considerable increase in unfilled orders.
Shipments of silica brick were one-third larger than
in March, production increased slightly, and stocks
declined. Orders, production, and shipments of face
brick increased, while stocks declined. Prices were
variable.

Production and shipments of cement made the usual
seasonal increases in April, in both cases exceeding the



April, 1921, figures. Stocks increased slightly, and
the price remained unchanged.

Orders for enamel sanitary ware showed increases of
from 33 to 69 per cent over March and made new high
records since 1919. Shipments also increased to new
high records for the same period.

CHEMICALS.

Considerable increases occurred in April imports of
potash and nitrate of soda. Exports of sulphuric acid
almost doubled and were the largest since February,
1921.
fertilizer exports increased 31 per cent.

The price index of crude drugs rose 14 per cent in
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Exports of dyes and dyestuffs declined, but

April, but sulphuric’acid, essential oils, and drugs and
pharmaceuticals had almost no change. The weighted -

chemical index increased from 156 to 158.
FATS AND OILS,

The fat and oil report for the first quarter of 1922
showed a considerable decline in the production of
both crude and refined oils, due to the smaller pro-
duction of cottonseed oil. Consumption of crude oils
declined, while refined oils increased. Stocks of both
crude and refined oils increased. Production of fish
oils made a seasonal decline, and consumption and
stocks were considerably lower than in March. Stocks
of copra increased, but other oilseeds declined.

Stocks of cotton seed and production and stocks of
cottonseed oil showed seasonal declines in April, while
the price remained unchanged. Receipts and ship-
ments of flaxseed declined, stocks increased somewhat,
and shipments of linseed oil and oil cake were con-
siderably smaller than in March.

CEREALS.

Production of wheat flour declined 22 per cent and
reached the lowest mark since February, 1921. Ex-
ports of wheat and flour declined and receipts, ship-
ments, and visible supply continued to recede in a
seasonal movement. The visible supply was twice
as large as in April, 1921. Slight advances took place
in wheat and flour prices.

Corn exports declined in April, but were still almost
double a year ago. The visible supply made the first
decline during the present season but exceeded last
year’s supply by over 50 per cent. Receipts and ship-
ments made a seasonal decline. The price of corn
advanced slightly.

Exports of oats declined, but barley and rye
increased. There was little change in the prices of
these grains. Total grain exports declined and were
less than a year ago. Car loadings of grains and their
products declined 20 per cent and were slightly less
than a year ago.

MEATS.

The movement of cattle and the exports of beef
products showed considerable declines in April. Cold-
storage holdings also receded. Production from in-
spected slaughter showed a good increase in March,
and consumption also rose. April prices of cattle
declined, carcass beef was unchanged, and wholesale
beef prices rose.

INSPECTED SLAUGHTER, CONSUMPTION, AND CoLD-STORAGE HoLp-
INGS OF BEEF Propucts.
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The hog movement showed a marked downward
trend in April, similar to cattle. Exports of pork
products also fell off in April, and March production
from inspected slaughter also declined. Cold-storage
holdings increased in April. The price of hogs de-
clined, but fresh pork advanced almost 20 per cent.

INsPECTED SrAUGHTER, CoNsUMPTION, ExporTs, aND CoLD-
sTOrRAGE HoLpiNags or Pork Propucrs.
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Sheep movement also showed a marked decline in
April. Cold-storage holdings were the smallest since
1919. Inspected slaughter for March increased, but
was 25 per cent less than a year ago. Prices of ewes
and lambs declined during April.

OTHER FOODSTUFFS.

Receipts and storage holdings of butter declined in
April, but they increased for cheese and eggs. Exports
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of condensed milk declined slightly. Prices of both

butter and cheese dropped.
The fish catch declined considerably in April.
Imports of raw sugar declined, meltings decreased
very slightly, but stocks of raw sugar continued to
rise, as did exports of refined sugat. Prices advanced
slightly.

Tuports, MELTINGS, AND STOCKS OF RAW SUGAR.
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ReLaTive Propucrion oF Crears, CIGARETTES, AND MaNUFAc-
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(Relative production 1913=100.)
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WATER TRANSPORTATION.
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Coffee imports increased, but the visible supply and
receipts at Brazilian ports declined. Clearances from
Brazil were less than in March, but the United States
took a much larger amount. Imports of tea declined.

TOBACCO.

Production, as shown by tax-paid withdrawals,
declined about 5 per cent for cigars and cigarettes
and 18 per cent for manufactured tobacco and snufl.
Exports of unmanufactured tobacco increased con-
siderably, but prices again remained unchanged.

MONTHLY AVERAGE

RAILROAD TRANSPORTATION.

April saw a large increase in the surplus of idle
freight cars. This was due chiefly to the tie-up of
coal cars by the strike, but surplus of idle box cars
also increased. Shortage of cars, both coal and box,
was greater. A slight increase in bad-order cars oc-
curred, while car loadings declined 12 per cent and,
with the exception of last December, were the smallest
since April, 1921. Pullman passenger traffic was the
largest since last October.



SHORTAGE, SURPLUS, BAD-ORDER, AND ToTaL LoapiNgs oF
FreeHT CARS.
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since the inauguration of these statistics in March,
1921. Considerable increases occurred in both immi-

1.000 F gration and emigration.
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Both freight and passenger revenue increased in
March, while total operating revenue was the largest
since last October. Operating expense rose to the
highest point since last November, and net operating
income was the highest since October.

DISTRIBUTION MOVEMENT.

Sales of both the large mail-order houses declined in
April, but most of the chain stores showed a uniform
increase of from 12 to 16 per cent over March, due to
the late Easter. Newspaper and magazine advertising
both increased, while postal receipts declined.

SALES oF MAIL-OrRDER Houses AND CHAIN SToRrEs, AND PosTaL

LABOR. REcEiPTS.
A considerable increase in employment occurred in * T
April, following the marked rise in March, and made -
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ary, 1921. A slight decrease occurred in New York | ; :»’/ R
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Unemployment in Pennsylvania made a sharp drop
in spite of the coal strike and was the lowest reported

precluding a true comparison with March. Disburse-
ments were less than in March, but greater than in
January or February.
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BANKING AND FINANCE.
Debits to individual accounts and bank clearings

Both railroad and industrial stock prices advanced
about 6 per cent during April. Sales of stocks
amounted to over 30,000,000 shares, the largest in

both increased over March as far as New York City is
concerned, but for the rest of the country a uniform
decline of 5 per cent occurred. The Federal Reserve
report continued to show decreases in discounts and
note circulation and a slight increase in reserves.
Deposits increased and the reserve ratio, at 78.3 per
cent, compared with 78.4 per cent a month previous.
Member bank condition showed an increase of over
35 per cent in total loans, rediscounts, and investments,
and demand deposits increased 3.6 per cent. The
call loan rate remained unchanged at 4.35 per cent
and time money declined to 4.58 per cent. Savings
deposits in postal savings banks and in the Chicago
Federal Reserve district declined. New life insurance
business declined from March, except group insurance,
which increased 60 per cent.

Loans, DiscounTs, AND INVESTMENTS OF I'EDERAL RESERVE

MemBER Banks CoMparEDp WitH Bints DiscouNTED BY FED-
ERAL RESERVE BANKs.
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The number of business failures declined from 2,463
in March to 2,167 in April, but the amount of liabilities
increased slightly. New capital issues of corporations
were put out in large volume in April, making the
largest monthly total since April, 1920. Credit con-
dition reports exhibited an increase in indebtedness
and declines in orders and payments. March revenue
and income of both telephone and telegraph companies
showed a good increase. Telephone companies made
the best showing recorded in several years.

107766—22——3

any month since the ‘‘bull market” of 1919 and over

twice as large as the 1921 monthly average.

Bond

sales also continued to increase, making the largest

total since December,

1920. Excluding Liberty

bonds, whose sales have been steadily declining

recently,

the miscellaneous bond sales made a new

high record, reaching a plane far above previous levels.
Bond prices advanced 2 per cent, the second-grade
rails being the chief gainers.

Receipts of unrefined gold at the mint increased

slightly in April.

Imports of gold fell to only

$12,244,000, the lowest since February, 1920. and
exports increased to $1,579,000.

Imports of silver also declined and were less than
the exports of silver for the month. Prices of silver
at both New York and London made slight increases.

FaiLures aND LiaBiuities, BY MoONTHS.
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FOREIGN EXCHANGE.

The rates of exchange of most European countries
rose in terms of United States money in April. Ger-
man marks, however, continued their steady decline,
and slight decreases were noted for Sweden and Switzer-
land. Canadian and Japanese exchanges rose, but
the chief South American countries exhibited a de-
cline. Exchange with British India remained sta-
tionary. The general index of foreign exchange con-
tinued to decline on account of the collapse in the
price of the mark.

IMPORTS AND EXPORTS OF THE UNITED STATES.
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MONTHLY INDEX OF MARKETING OF ANIMAL PRODUCTS.

In last month’s issue there was published a compila-
tion of index numbers to show the aggregate physical
production of mining in the United States. Another
group of raw materials, those derived from animsls, is
taken up this month along the same lines, with the view
of establishing a satisfactory monthly index of produc-
tion.

In preparing a monthly index of the production of
animals, we must use production in the sense of mar-
keting, for an animal is not useful for consumption in
industry at birth any more than wheat is when it is
just pushing itself out of the ground. In taking the
finished product as it is ready for market, we can
obtain a good index of the production of animals and
animal products used in consumption.

The animals and animal products all play important
parts in our industrial life, but they are the most
difficult to obtain good production figures for. Even
the census figures include estimates in some cases.
Of the total animals on farms as reported by the
census, those used in this index—cattle, hogs, sheep,
and poultry—represented 46 per cent in value in
1910 and 67 per cent in 1920. If horses and mules,
which are used as equipment rather than for marketing,
are eliminated from the total, the animals above
stated would comprise over 99 per cent of the total.
The live-stock products given in this index—wool,
milk, and eggs—comprised over 99 per cent of the
total value of live-stock products of farms in both 1909
and 1919.

As the statistics of the marketing of live stock and
live-stock products were largely an outgrowth of the
war, it has been impossible to secure a pre-war base.
The year 1919 has been taken as a base because (1) it
was the first peace year since the war, (2) a few indi-
vidual series do not go back of that year, and (3) it
was a census year, thus giving a base for weighting.
The various individual series are weighted arithmeti-
cally and in general according to the value of the total
production as given by the 1919 census.

SOURCES OF MATERIAL.

The individual series are based in general on the
receipts of the products into the chief markets.
Details are given below:

. Cattle and calves.—These data represent receipts
of cattle and calves at 67 principal markets as com-
piled by the Department of Agriculture, Bureau of
Markets and Crop Estimates. As figures for calves
were not given separately before 1920, the lumping
together of cattle and calves has been made necessary,
but calves form only & small part of the total. The
data given here cover practically the entire receipts
into market of these animals; the 1919 figures, for
instance, were even larger than the total number of
calves raised in that year as reported by the census.

Hogs.—These data represent receipts at 67 principal
markets as compiled by the Department of Agricul-
ture, Bureau of Markets and Crop Estimates, and in
1919 were only 28 per cent less than the total pigs
raised in that year.

Sheep.—These data are also receipts at 67 markets
compiled by the Department of Agriculture, Bureau
of Markets and Crop Estimates, and in 1919 were
twice as large as the number of sheep raised in that
year.

Poultry.—These data represent receipts of dressed
poultry at five principal markets—New York, Chicago,
Philadelphia, Boston, and San Francisco—as compiled
by the Department of Agriculture, Bureau of Markets
and Crop Estimates. Although technically a product
of industry in this condition rather than a farm prod-
uct, poultry receipts can only be shown statistically
in this manner, and as the dressing of the poultry
occurs almost simultaneously with its receipt in a live
state this series will reflect the movement quite accu-
rately.

Fish.—These data represent landings of fish at
Boston, Gloucester, Portland (Me.), and Seattle, as
compiled by the Department of Commerce, Bureau



of Fisheries. These figures probably comprise about
one-fourth of the total fish catch of the United States.

Wool.—These data represent receipts of domestic
wool at Boston, the chief wool center, as compiled
by the Boston Chamber of Commerce, and account
for about two-thirds of the total wool clip of the
United States.

Eggs.—These data represent receipts at five prin-
cipal markets—New York, Chicago, Philadelphia, Bos-
ton, and San Francisco—as compiled by the Depart-
ment of Agriculture, Bureau of Markets and Crop
Estimates. The eggs received at these markets in
1919 were over one-fourth of the total eggs produced
that year, according to the Bureau of the Census.

Milk.—These data represent receipts of milk at
Greater New York as compiled by the Milk Re-
porter. The large population included in this dis-
trict, which in this compilation includes many of the
large cities in New Jersey, makes these figures quite
representative. Data are also available for a few
other cities, but they are not exactly comparable and
would not have much influence on the total.

WEIGHTING FACTORS.

The choice of proper weights to give each product
in this group was rather difficult because there is no
uniform point in their distribution at which the value
is taken. Theoretically, the proper point at which to
take a weighting factor for cattle, hogs, and sheep
would be sales from the farms plus slaughter on the
farms. But the sales figures in the census reports
necessarily represent so much duplication on account
of resales, and besides are not available for 1919, that
these animals have been weighted by the values ob-
tained by multiplying the total number of such
animals raised in 1919 by the average value of all
such animals on the farm on January 1, 1920—all
these being census figures. The details are as follows,
and show similar proportions to the number of animals
sold in 1909:

Average
Number raised.| value, all Total value.
animals.
21,133,385 $54.79 $1,157, 898,000
62,072,829 16. 66 1,034, 133,000
13,653,130 11.29 154, 144, 000

The weight for poultry was taken as the value of
poultry raised according to the census of 1919, while
wool and eggs are weighted by the production of those
products reported by the 1919 census. The weight
for milk is the value of milk produced, including that
sold in the form of butter, cheese, etc., as reported by
the census. For fish there are no census figures, but
the Bureau of Fisheries has made comprehensive
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surveys of the industry, taking in different sections of
the country each year.

The total value of products of the fisheries is re-
ported as $78,841,732, but for two sections of the

' country (Middle Atlantic States and Mississippi River)

the values are as of 1908, while for most of the
other sections the values are taken within a few years
of 1919. We have therefore estimated the value of
fish as $95,000,000 by correcting the 1908 values to a
1919 base.

The weighting factors of the animals and animal
products may be summarized as follows:

b

| Valie, | Final Ve, | Final
l(m.illions welght- (millions | Weight-
i of dollars).| ‘8- _ofdollars).; D&
|
i
i 1,158 39 | Fish..coooerennnnen: 95 3
g B4

3% 1B 1,481 19

COMPARISON WITH OTHER INDICES.

This index of marketings of animals and animal
products can not be compared with any indices pre-
viously prepared, except the index recently published
by the Federal Reserve Board on agricultural market-
ings, a part of which comprised animals. The Federal
Reserve Board’s index of animal marketings is made
up of only four products—cattle, calves, sheep, and
hogs—and thus covers only a part of the total market-
ings. The differences between these two indices are
considerable, due largely to the heavy seasonal fluc-
tuations of eggs and poultry, which are not included
in the Federal Reserve index.

RESULTS.

A glance at the table and chart shows at once the
relatively stable character of the receipts of animal
products. The years 1920 and 1921 were very dif-
ferent as far as manufacturing and mining were con-
sidered, but in the marketing of animal products they
ran very similar. This condition is due to the use of
all of these products, except wool, primarily as a
source of food, and food is necessary whether business
is thriving or not. The large declines in wool receipts
in 1920 and 1921 from the 1919 base show this same
contrast with the other animal commodities.

Seasonal variation plays a considerable part in this
index. The February movement is generally very
light, while April, May, and June movements are
heavy, largely on account of the large movement of
eggs to market. Another high point usually occurs
toward the end of the year, due to large receipts of
poultry and live stock.

The total index shows a slight increase for 1921 over
1920, but a decrease from 1919. No total index
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could be compiled prior to 1919, except by excluding
poultry and eggs. On this basis, there was an in-
crease of over 10 per cent in 1918 over 1917 and a
small increase in 1919 over 1918 and a falling off again
in 1920 and 1921. The omission of eggs and poultry,
which showed the largest increases in 1921 over 1920,
except wool, results in the 1921 index falling below
1920, whereas the total figures showed a slight in-

April figures for either 1920 or 1921, but live-stock
figures were generally slightly less, with a marked de-
cline in receipts of sheep. The total index number
for April shows the largest movement in animals and
animal products since 1919, slightly exceeding the
previous high marks in April and May, 1920.

MARKETINGS OF ANIMALS AND ANmMAL Probpucrs.
(Relative marketing 1919=100.)

crease. The relation between these two sets of an-
nual figures is as follows: "
100 1819 AVERAGE. T\ A A~ Al /
P Sl v < \
i ! Exclud- Exclud- 2 / 7 \/ \ \/
. Total ing Total ing
. index. ; poultry index. | pouliry 2 8o
‘ and eggs. and eggs. w
-3
2
1017, ¥ .......... 88.6 11 1920............... 95.4 %7 |2 % T
WL I adbg e g Zo= WITHOUT £GGS AND POULTRY
I Z 40
The first three months of 1922 have all shown in- |
creases over the corresponding months of 1921, and
the March figure was above the 1919 average, as con- o i _

1 3 —_—— e W e ST T S
trasted with the two previous years, when the March t 2 2 8 8§§§§§§§§§§§§§§§§§§§§§§§§§§E§
figures were below this average. The A'pnl movement MONTHLY 1920 1921 1922
of eggs and wool was considerably higher than the ! AVERAGE
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INDEX NUMBERS OF MARKETING OF ANIMAL PRODUCTS.

Prepared by the Department of Commerce.

[Relative to monthly average for 1919 taken as 100.]

YEAR AND MONTH. ‘Wool. Cact:}:esa.nd Hogs. Sheep. Eggs. Poultry. Fish. Milk. lﬁ‘()lte:;l.
1913 monthly average. 75.6 79.9  |ciieiennann..
1914 monthly average 89.2 808
1915 monthly average 84.9 8.9
1916 monthly average, 95.9 8.1
1917 monthly average........cceeen... 98.2 88.2
" 1918 monthly average................. 85.7 102.7 100.8 82,6 leeiieniiiiiieiiiiiaieaann 106.9 L % S PN
1919 monthly average......c.cccueenan. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
| 1920 monthly average......oecveennen. 49.4 90.2 9.6 8.5 8.4 2.7 90.3 108.7 95.4
l 1921 monthly average.....ccecenvenas. 67.2 80.3 91.5 88.7 103.5 108.5 78.4 114.4 97.5
| | =
37.7 91.7 142.1 70.5 41.8 129.4 64.6 98.9 97.9
31.2 72.1 92.8 62.3 ' 62.1 70.3 60.7 94.0 79.7
31.1 81.0 107.0 57.7 112.4 43.1 100.0 104.7 92.7
25.2 75.9 82.0 64.5 ' 157.4 21.0 76.4 103.9 90.1
2.0 8.6 114.1 \ 65.7 i 152.1 52.2 102.3 118.2 105.3
73.4 91.6 99.2 ! 72.4 | 148.1 53.7 134.6 120.1 105.6
8.5 8.4 763 8.8 | 1060 5.8 100.5 120.4 9.8
122.9 95.6 ' 67.6 115.1 ' 76.3 96.1 107.5 114.6 94.4
i :
67.4 L8 ; 64.0 1279 | 683 s2 | @7 | 1082 92.4
37.6 107.7 I 74.6 133.6 ' 49.6 82.4 101.5 i 110.8 91.4
25.7 118.3 103.6 109.1 l‘ 32.9 191.4 73.3 I 104.3 | 102.5
29.4 68.0 . 112.3 69.1 : 30.3 280.5 68.6 i 106.4 i 98.6
! j i
19.4 80.1 125.4 79.1 54.5 123.8 68.4 1056 95.0
22.6 58.0 107.2 66.9 98.3 72.0 8.3 99.1 8.1
34.5 76.3 9.5 71.3 166.4 55.4 8L.0 | 114.4 99.5
PN 71 U RN 319 72.8 8.4 74.0 210.3 3L.5 57.9 112.7 102.2
MAY . i eiiirariiirieeiiaaeans 4.0 75.1 88.9 84.6 176.9 54.1 68.7 122.2 102.6
BT 72.0 77.0 95.6 81.7 129.5 60.0 100.8 128.9 101.8
P15 Y 138.5 65.4 72.9 78.4 95.0 52.5 86.3 129.6 90.9
AUBUSE...iciiriiciiniinaieaeaaas 153.3 91.0 71.0 110.4 92.6 76.4 99.5 119.0 96.4
September.......cceviiniirnneeniannns 82.7 92.6 71.0 115.6 77.4 92.9 85.7 120.8 94.8
October... 61.1 112.2 85.9 133.0 61.6 108.7 96.0 115.1 100.0
November. 615 4.0 98.7 89.4 33.6 241.7 59.0 97.5 97.9
84.7 69.0 104.7 73.5 45.3 ' 313.7 52.2 107.4 103.3
77.6 79.3 114.5 81.0 67.8 115.5 78.0 109.4 96.4
75.2 69.0 9.7 61.8 88.4 75.8 123.7 101.9 87.8
61.1 79.0 91.3 64.7 163.9 66.6 107.3 117.9 102.5
54.2 7L.6 82.1 54.2 245.0 56.5 7.8 115.1 106.9
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TREND OF BUSINESS MOVEMENTS.

The following table contains a summary of the monthly figures, designed to show the trend in important industrial and commercia
movements. The numerical data for the latest months are given and in addition iniex numbars for the last four months and for two
corresponding months of a year ago. In many lines the figures do not lend themselves readily to statistical uniformity, due to lateness
of their publication or publication at other than monthly intervals; therefore the following explanations of the various headings are offered
to make clear such distinctions and in general to facilitate the use of the table:

March, 1922.—This column gives the March figures corresponding to those for April shown in the next column—in other words,
cover the previous month, and in some cases, where indicated by a footnote, refer to the previous quarter; that is, ending December
31, 1921,

April, 1922 —1In this column are given the figures covering the month of April, or, as in the case of stocks, etc., the situation on April
29 or May 1. In a few cases (usually where returns are reported quarterly only) the figures are for the quarter ending March 31
05 the condition on that date. Where this column is left blank, no figures for April were available at the time of going to press

une 6).
Com(zspondir):,g month, March or April, 1921.—The figures in this column present the situation exactly a year previous to those in the
“April, 1922,” column (that is, generally, April, 1921), but where no figures were available for April, 1922, the March, 1921,
figures have been ingerted in this column for comparison with the March, 1922, figures. In the case of quarterly figures, this
column ghows the correpsonding quarter of 1920.

Cumulative total through latest month.—These columns set forth, for those items that can properly be cumulated, the cumulative total
for the first four months of the calendar years 1921 and 1922, respectively, except where the April, 1922, figures are lacking, in
which case the cumulative total for three months in each year is given.

Percentage increase (+) or decrease (—) cumulative 1922 from 1921.—This column shows the per cent by which the cumulated total for
the first two months of 1922 is greater (+) or less (—) than the total for the corresponding period of 1921.

Base year or pertod.—For purposes of con’}gl rison with a previous more or less normal period, all items, so far as possible, are related to
such a period by index numbers. e period taken for each item, called the base, is the monthly average of the year or period
stated in this column. Wherever possible, the year 1913 is taken as a bage, and if no prewar figures are available, 1919 is usually
taken to avoid using a war year asa basis. In some cases it will be noted that figures were not available prior to 1920 or even 1921
and that sometimes a month, or an average of a few months, has to be used rather than a year’s average. Also, for some indus-
tries, 1919 would not be a proper base on account of extraordinary conditions in the industry and therefore some more representa-
tive year has been chosen.

Index numbers.~—In order to visualize the tend of each movement, index or relative numbers are given for the last four months and
for two corresponding months of a year ago. These index numbers are computed by allowing the monthly average for the base

riod, usually 1913 or 1919, to equal 100. If the movement for a current month is greater than the base the index number will

e greater than 100. If the converse is true the index number will be less than 100. The difference. between 100 and any index

number gives at once the per cent increase or decrease compared with the base period. Index numbers may also be used to
compute the approximate per cent increase or decrease fro