
BUSINESS CONDITIONS IN THE UNITED STATES

Production and trade continued in large volume 
during April. There was some slackening of busi
ness activity in the latter part of the month and 
during the early weeks of May, partly on account 
of seasonal influences.

PRODUCTION—The Federal Reserve Board’s 
index of production in basic industries declined 
about 1 per cent in April. Production of lumber, 
anthracite coal, and mill consumption of cotton de
creased, while there were increases in the output 
of pig iron and petroleum. There was a further 
increase in the value of building contracts awarded 
in April, but the value of building permits issued 
in 168 cities was 16 per cent less than the record 
figures of March. The decrease was due chiefly to 
a curtailment of new projects in New York, as the 
aggregate value of permits at other reporting cities 
showed an increase of 20 per cent. Car loadings 
continued to be much larger than in the correspond
ing weeks of previous years owing chiefly to heavy 
shipments of manufactured goods. In spite of 
present heavy traffic the shortage of freight cars 
has largely disappeared.

Employment at industrial establishments con

tinued to increase during April although plants in 
eastern states reported some reductions in their 
forces and there was an increase in these states in 
the number of concerns working part time. In
creases in wage rates were announced by many 
concerns and average weekly earnings of factory 
workers increased about 1 per cent.

TRADE—Wholesale and retail trade were some
what smaller in April than in March which is the 
customary trend at this season of the year. Both 
were well above the level of a year ago. Decreased 
sales by department stores in April as compared 
with March were in part due to the fact that 
Easter purchases were made in March and to un
seasonable cold weather in many localities. Mail 
order sales during April were 10 per cent less than 
in March but 32 per cent larger than a year ago.

W HOLESALE PRICES— Prices of certain 
basic commodities declined during April and the 
early part of May. The general index of wholesale 
prices of the Bureau of Labor Statistics, it is to be 
noted, showed no change between March and April. 
Prices of building materials, metals, cloths, and 
clothing were higher in April than in March, these
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advances being offset by declines in prices of fuel, and of 
farm products, especially livestock and dairy products.

BANK CREDIT— Since the middle of April the volume 
of bank credit in use has remained relatively constant. 
Between April 11 and May 9 loans of member banks in 
leading cities showed an increase of nearly $100,000,000, a 
large part of which occurred in the Chicago district. These 
increases in loans were accompanied by a somewhat larger 
liquidation of investments, which was general throughout 
the country. Partly through the sale of these investments 
reporting member banks have met the demand for addi
tional loans without obtaining increased accommodation at

BUSINESS CONDITIONS IN THE

T HE commercial and industrial activity which domi
nated the first quarter of 1923 was well sustained dur

ing April. Further expansion, however, was somewhat af
fected by the policy of caution evident among bankers and 
business men. This conservatism so far is reflected in 
reduction in orders for future requirements more than in 
actual production. The pig iron output and the daily aver
age steel production established new records in April, with 
no evidence of accumulation resulting, although unfilled 
orders for steel showed some reduction at the close of the 
month. April automobile production, while exceeding that 
of any other month, was unable to meet the demand. Build
ing construction also continued to increase, although indi
cations were in evidence of a considerable volume tem
porarily postponed the latter part of April and the first 
part of May. On the whole, however, industrial employ
ment remained at the same level as in March. Carloading 
and merchandising statistics show a large volume of dis
tribution during April, but sales in most lines failed to 
maintain the first quarter’s rate of increase.

Financially, the outstanding features of the month for 
the district were the active demand for accommodation at 
banks and the meeting of this demand with little borrow
ing on their part. Contributing to the demand were the 
continued high production, and, especially in farming sec
tions, the tax payment requirements. Increased savings 
deposits reflect the condition of prosperity as well as the 
conservative tendency.

The agricultural situation of the district is still affected 
by the two factors noted last month—unfavorable weather 
and shortage of labor.

M ONEY AND BANKING
Continued activity in production caused an active demand 

for accommodation during April in practically all the indus
trial sections of the district. The demand for accommoda
tion was increased also by reason of tax payments due, and 
this is especially noticeable in the reports from the farming 
sections. While the farmers who operate comparatively 
small farms, either directly or indirectly, have been able to 
reduce their obligations at the banks, many operating large 
acreages are finding it exceedingly difficult to meet tax and 
interest obligations out of proceeds from the farm, owing to 
high costs of labor and low farm prices of many products. 
The labor scarcity is intensifying the farm problem, as it 
tends to discourage tenants on the larger farms.

the reserve banks. The volume of Federal Reserve bank 
credit has, consequently, continued to remain fairly steady 
at the level which has prevailed since the middle of January,< 
and the volume of Federal Reserve notes in circulation has 
remained practically unchanged.

Somewhat easier money conditions are indicated by 
slightly lower rates on commercial paper and lower yields 
on outstanding treasury certificates. The treasury offering 
of approximately $400,000,000 4J4 per cent notes, maturing 
March, 1927, was heavily oversubscribed, and the issue was 
subsequently quoted at a slight premium in the open 
market.

SEVENTH RESERVE DISTRICT

The supply of credit appears ample for the current vol
ume of business, and there has been little borrowing by 
banks. During the latter part of April and the first part 
of May, an increased conservatism manifested itself. Bank
ers and business men generally in the larger manufacturing 
and distributing lines studied even more closely than before 
the actual requirements, and a part of the slackening in 
orders may be accounted for by the caution with which 
commitments were being extended by the more specu
latively inclined.

April business failure statistics for this district and the 
United States indicate a reduction in the number of fail
ures as compared with March, but an increase in liabilities, 
those in the district being approximately 63 per cent heav
ier. The general improvement in business conditions over 
the entire country is reflected in returns for the first four 
months of the current year. Compared with the same 
period in 1922, the number of insolvencies has declined more 
than 29 per cent, while liabilities have decreased about 
35 per cent.

COM M ERCIAL PAPER AND ACCEPTANCES
The volume of commercial paper sold during April by 

ten dealers in the district was considerably less than in 
March and slightly under that of a year ago, although four 
dealers reported increased sales over March and five in
creases over April, 1922. The demand for paper during 
the month was reported good by several dealers. An in
adequate supply compared with demand resulted in smaller 
sales. Chicago banks did very little buying, while country 
banks were in the market for a considerable amount of 
paper. One dealer reported a fair inquiry from merchants 
and manufacturers.

Selling rates during April ranged from 4J4 to 5J4 per 
cent showing very little change from March, although the 
5 y2 per cent rate was more in evidence than in March, and 
the 4J4 Per cent rate was reported by only one dealer. The 
prevailing rates were 5 and 5% per cent with the exception 
of one dealer who reported a bl/ 2 per cent rate. Rates dur
ing the first week of May were on a firm 5 per cent basis 
according to one dealer, while another dealer stated that 
the Government financing at 4J4 per cent was holding rates 
up at 5 per cent.

Transfer of bills to branch houses in this district during 
the month ended May 16 is reflected in reports of purchases
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and sales in the open bill market by six dealers. Purchases 
in the district, exclusive o f transfers, averaged $2,233,694 
Weekly and sales, $2,764,412. In the five-week period ended 
April 14, purchases averaged $2,474,400 and sales, $2,175,143. 
Bills held on May 16 amounted to $3,356,000, an increase of 
$262,000 over April 14. The distribution of sales changed 
considerably in the period under review from that of the 
preceding period. Sales to the Federal Reserve Bank 
amounted to 37 per cent of the total sales compared with 
14 per cent in the preceding period, and to local banks, 
24 per cent compared with 32 per cent. Sales to out of 
town banks decreased from 35 per cent to 27 per cent of 
the total.

Three dealers reported an adequate or fair supply of 
bills while another found the supply very small. These 
four dealers reported a fair to good demand, although one 
stated that the demand slowed up considerably in May. 
Bills moved freely at the offered rates, which ranged at 
the close of the period from 4@ 4 ^  per cent for short ma
turities to 4J4@4^2 per cent for longer term. Bid rates at 
the close of the period ranged from 4J^@4^ on maturities 
under 90 days to 4f£@424 for maturities over 90 days. 
Bills up to 90 days were in the best demand. Commodities 
principally involved were: meats and provisions, agricul
tural machinery, grain, coal, sugar, cotton, raisins, and silk.

Acceptances executed during April at twenty-six banks 
doing the bulk of the accepting business in this district 
were 26 per cent greater than in the preceding month. 
Bills bought and bills sold increased considerably, but this 
was due entirely to the large transactions reported by one 
bank. Bills held at the close of the month amounted to 
approximately 10 per cent of holdings on March 31; of 
these, 75 per cent were the reporting banks’ own bills. The 
liability of reporting banks on outstanding acceptances de
creased 29 per cent during the month. Twelve banks re
ported no transactions.

Purchases of bankers’ acceptances during April by this 
bank amounted to 19 million, a decrease of 3 million from 
March. Sales from holdings were practically negligible. 
Bills held at the close of April were 34 million, an increase 
of over one million.

M EMBER BANKS IN TH E DISTRICT

Deposits at Chicago member banks showed the usual 
marked increase the first week of May on account of the 
deposit of public funds, but decreased somewhat the week 
following. The increase was accompanied by an increase 
in loans secured by stocks and bonds. Other loans fluc
tuated considerably, but the first part of May were approx
imately the same as the first part of April. Deposits also 
fluctuated during April, but combined time and demand 
deposits were approximately the same at the close of April 
as at the close of March. Investments in Government 
securities at Chicago banks continued to decrease in April 
and after the middle of April other investments showed a 
decreasing trend.

Loans at banks outside Chicago did not change mate
rially after the first week in April, until the increase at De
troit banks in the week of May 9. Time deposits at Detroit 
banks increased, while demand deposits fluctuated. At

banks outside Chicago and Detroit, the principal change 
in deposits up to May 9 was the decrease the last week 
in April.

Rather marked changes appeared during the week of 
May 16, when the results of Government financing were in 
evidence. In all the groups of banks Government deposits 
more than doubled, and investments in Government secur
ities increased. Both time and demand deposits also in
creased, except at banks outside of Chicago and Detroit, 
where the decrease in demand deposits was more than off
set by an increase in time deposits. At Chicago banks 
loans other than those secured by stocks and bonds made 
a sharp advance.
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•Break in curve indicate data not comparable with preceding:. 
Based on weekly reports to this bank by approximately 48 
member banks in Chicago, 13 in Detroit, and 45 in other selected 
cities. Latest figures shown in thousands of dollars May 16, 
1923: Chicago and Detroit, loans and discounts 1,478,138, in 
vestments 542,051, demand deposits 1,265,128, time deposits 
639,695; other selected cities, loans and discounts 335,994, in 
vestments 111,771, demand deposits 258,471, time deposits 145,960.

JOINT STOCK AND FED ERAL LAND BANKS

The rate of increase in loans by Joint Stock and Federal 
Land banks in the five states lying largely in this district 
was not so high during April as during the two preceding 
months. Total loans outstanding in the five states by the 
Federal Land Banks at the close of April were $106,189,000 
compared with $103,735,000 (revised figure) at the close 
of March; loans by the Joint Stock Land banks were 
$115,011,000 at the close of April, compared with $110,597,000
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at the close of March. This brings the total credit ex
tended by these agencies in the five states to $221,200,000, 
compared with $142,169,000 at the close of April, 1922.

PO SITIO N  OF RESERVE BANK

Loans to member banks by the reserve bank fluctuated 
widely during April. A temporary increase the first week 
of April was followed by a sharp decrease to 79 million on 
April 11. An increasing trend during the following weeks 
brought aggregate loans to 101 million on May 2, but in 
the week following there was a decrease to 88 million. On 
May 16 they stood at 91 million. Total reserves were at a 
higher level during April and the first part of May than in 
March. Federal Reserve notes fluctuated between 394 mil
lion and 396 million during April and the first part of May.

F E D E R A L  R E S E R V E  B A N K  O F  C H I C A G O ,  C O M P A R A T I V E  

P O S I T I O N

Latest figures shown in thousands of dollars May 16, 1923: 
Federal reserve notes in circulation 396,286, total earning assets 
150,684.

SAVINGS ACCOUNTS AND DEPOSITS

Savings deposits of reporting banks representing approx
imately 40 per cent of the total for the district have shown 
a steady upward trend during the last twelve months, with 
the exception of the post-interest withdrawal period during 
July, 1922. The increase on May 1 was 0.6 per cent over 
April 1. The gain over a year ago was slightly more than 
11 per cent; all states in the district participated, although 
Michigan banks reported the largest gain, amounting to 
almost 18 per cent. The average account on May 1 changed 
very little from April 1, while compared with a year ago a 
gain of 2.6 per cent was made. Withdrawals during April 
were reported by a large number of banks for payment of 
taxes and purchasing of real estate.

DEBITS TO IN D IV ID U AL ACCOUNTS

The volume of payments by checks drawn on clearing 
house banks in the district continued at a high level during 
April. The slight decrease in the total volume from March

may be accounted for largely by the shorter month. In 
the four larger centers, the decrease was 1.1 per cent com
pared with a decrease of 10.6 per cent in April last year 
and in the twenty smaller centers, it was 6.4 per cent com
pared with 6.0 per cent last year. Exceptions to the de
creases from March in practically all cities were the in
creases in the automobile manufacturing cities included in 
the smaller centers.

V O L U M E  O F  P A Y M E N T  B Y  C H E C K  

Checks D raw n on Clearing House Banks, Seventh Federal 

Reserve District

Figures used are estimates for calendar months based on 
weekly reports to this bank. Latest figures shown in thousands 
of dollars April, 1923: Chicago, Detroit, Milwaukee, and In
dianapolis 4,144,955; other clearing centers 652,283.

BONDS AND IN VESTM ENTS

The slightly improved position of the bond market in 
April has been maintained during the first part of May. 
Prices have trended upward most of the time. There ap
pears to be a good demand for high grade securities and 
owing to the considerable reduction in new issues, dealers 
have been able partly to clear their shelves of undigested 
blocks of past offerings. Industrials and equipments yield
ing 6 per cent and over are in good demand; public utili
ties still continue in strong favor; municipals find a ready 
market with the larger investor; and there is an increased 
demand for securities with short maturities. The large 
issue of Federal Land bank 4y2 per cent bonds brought 
out last month found a ready market.

Subscriptions received in the Seventh district to the issue 
of 4J4 per cent Treasury notes May 15 were more than 
double the district quota of 56 million. Final allotment for 
cash subscriptions in the district amounted to $54,929,S00. 
In addition, more than $33,000,000 of Victory notes were 
received in exchange for the new Treasury notes.
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AGRICULTURAL PRODUCTION AND CONDITIONS

Winter wheat was not in so good condition in the district 
on May 1, 1923, as a year ago and Government reports 
show it is to be below the ten-year average. Continued 
dry weather retarded the plant growth, but the May rains 
have greatly improved the condition of the growing crops.

Reports from 160 county agents representing 173,705 
farmers in the Seventh district indicate that the total corn 
acreage for the district is 0.5 per cent more than was 
planted last year. A nominal reduction in the acreage of 
Indiana and Michigan, resulting from scarcity of farm 
labor, is offset by increases in the other states. Returns 
also indicate a decrease in the oat acreage in each of the 

, five states and a reduction in the total for the district of 
nearly 4 per cent below that sown in 1922.

The Bureau of Agricultural Economics on May 1 fore
casted a production in 1923 of 578,287,000 bushels of winter 
wheat in the United States compared with their estimate 
of 572,317,000 on April 1 and 586,204,000, the 1922 final. 
The United States hay crop was estimated at 100,853,000 
tons cq^npared with 112,791,000 in 1922 and 99,633,000, the 
ten-year average.

The International Institute of Agriculture in their April 
issue estimated the world production of wheat, 1,854,684,900; 
rye, 448,035,700; barley, 475,334,500; oats, 1,029,880,800; 
maize (corn), 1,831,700,100; and potatoes, 3,137,667,600 cen
tals (of 100 pounds each) for the crop year 1922 in the 
Northern Hemisphere and 1922-23 in the Southern Hemis
phere compared with wheat 1,848,077,000; rye, 458,874,800; 
barley, 462,488,600; oats, 960,251,700; maize (corn), 
1,947,831,800; and potatoes, 2,083,807,000 centals the year 
previous.

GRAIN M ARKETING
April receipts and shipments of oats and wdieat, although 

greater at primary markets than a year ago, were seasonally 
less than in March. Corn shipments declined from March 
and from a year ago. A nominal increase has taken place 
in the amount of United States wheat sold abroad. Export 
demand for corn has been fair in the last month. Liberal 
export trade in rye is reported. Domestic demand for 
wheat is poor and for corn and oats is only fair.

Grain prices at Chicago were higher in April than in 
March, but trended downward the first part of May.

The American, Canadian, and British visible supply of 
wheat was 174,327,000 bushels on May 5, 1923, compared 
with 189,635,000 on March 31, 1923, and 149,307,000 a year 
ago.

UNITED STATES VISIBLE SUPFLY OF GRAIN
Stocks in public and private warehouses at principal points of ac

cumulation, at lake and seaboard points and in transit by water, in the 
United States. May 12, 1923. Figures supplied by the Secretary of the 
Chicago Board of Trade.

In thousands of bushels
M ay  12, 1923 W h e at C orn O ats R ye B abley

Warehouses and Afloat... ............11,217 15,299 18,068 18,370 2,084
Bonded .. ................. ....................  4,588 774 1,459 475

A pril 7, 1923
Warehouses and Afloat... ............45,378 27,469 23,222 18,431 2,535

............  9.844 1,507 1,620 1,308
M ay  13, 1922

Warehouses and Afloat—............ 2/,896 31,856 52,849 6,208 1,320
Bonded ............................ ............. 4,641 ___ 844 365 144

FLO U R PRODU CTION
The operations during April at forty-three flour mills in 

the district reporting to this bank were on a smaller scale 
than March; the ratio of production to capacity was 41.5 
per cent compared with 44.4 per cent in the previous month. 
Compared with March, the total production decreased
13.5 per cent in April, while compared with a year ago a 
gain of 16.3 per cent was made. Operations last year were 
at 35.7 per cent of capacity. Wheat flour production in 
April decreased 14.9 per cent from March, and increased
17.6 per cent over April, 1922. Production of flour other 
than wheat decreased 3.3 per cent and increased 8.6 per 
cent from the preceding month and year, respectively.

Sales of flour in barrels during April at sixteen mills were 
19.3 per cent less than in March, while dollar sales de
creased 14.0 per cent. Stocks of flour on hand April 30 at 
twenty-four mills increased 9.2 per cent over March 31. 
Stocks of wheat were 14.7 per cent less on April 30 than on 
March 31.

M OVEM EN T OF LIVE  STOCK
April receipts and slaughter of cattle, calves, and sheep 

were more than in March. The number of hogs slaughtered 
was less than in the previous month. Live stock receipts 
and slaughter were considerably more than a year ago.

SLAUGHTER IN APRIL
Cattle  H ogs S h e ep  Calves

Eight yards in district. April, 1923.-240,337 926,666 258,213 148,656
Public stock yards in U. S.:

April, 1923.........................  680,307 2,923,601 855,323 399,800
March, 1923....................................610,571 3,233,638 805,096 345,138
April, 1922...........................   546,899 2,000,148 677,890 350,827
The shipment of stocker and feeder sheep, cattle, and 

calves back to the farms was less in April than a year ago. 
Compared with the previous month shipments of feeder 
cattle and calves increased, but sheep and lambs declined.

AVERAGE PRICES OF LIVE STOCK
Per hundred pounds at Chicago

W eek  ended M o n t h s  of
M a y  12, A p r il  M arch  A p r il

C lass 1923 1923 1923 1922
Native Beef Steers (average) $ .......  $ 9.00 $ 8.85 $ 7.95
Fat Cows and Heifers......... .. 6.80 6.55 6.25 6.10
Canners and Cutters...............  3.75 3.60 3.60 3.65
Calves _____________________  8.50 8.40 9.15 7.55
Stockers and Feeders......... .. 7.65 7.10 7.25 7.00
Hogs ......................... ................ 7.66 8.10 8.20 10.35
Sheep ........ ......... ..................... 6.35@$ 8.00 7.90 8.00 9.45
Yearling Sheep ............. - ....... 10.90 12.00 11.60 12.60
Lambs ................. ...................... 11.65@ 13.10 13.30 13.85 14.40

M EAT PACKING
Despite a seasonal decline in April, meat sales continue 

to exceed those of a year ago. Fifty-five meat packing 
companies in the United States reporting direct to this 
bank show total April sales in dollars 3.6 per cent less 
than in March but 17.8 per cent more than in April, 1922. 
Receipts and shipments of meats and lard were less at 
Chicago than in the previous month and shipments fell 
below those a year ago. Employment in April increased 
0.1 per cent in number, 6.2 per cent in total payrolls but 
declined 0.1 per cent in total hours worked according to 
reports of packers in the United States made direct to 
this bank.

Wholesale prices in April of meats and lard at Chicago 
showed little change from March; veal and lard were 
slightly lower, but pork loins increased.

Total stocks of meats and lard in the United States on
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May 1, 1923, were seasonally more than in the previous 
month and were 44.8 per cent in excess of those a year ago, 
but were 6 per cent less than the five-year average. The 
holdings of pork showed the largest increase, 57 per cent 
more than in April, 1922, and 7 per cent more than the 
five-year average. Lard stocks although exceeding the 
previous month are considerably below the five-year aver
age. Chicago lard stocks on May 14 were less than on 
April 30 and considerably below those a year ago.

The volume of shipments forwarded in April for export, 
although heavy, were indicated to be less than those in 
March. Continental demand slackened in the first part 
of May compared with past weeks. Continental prices of 
meats were satisfactory. No improvement in the English 
markets has taken place in the last month and demand 
for American products there is very limited.

Consignment stocks already abroad were indicated to be 
slightly heavier on May 1 than the month previous.

BUTTER, CHEESE, EGGS, AND PO U LTRY
April production of creamery butter in the district was

about 2.0 per cent more than for the month previous and* 
increased nearly 5.0 per cent over April, 1922, according 
to companies reporting direct to this bank. The produc
tion of creamery butter during April in the United States is 
also indicated to be larger than in March or a year ago in 
the statistics issued by the American Association of Cream
ery Butter Manufacturers. The volume of sales for April 
by reporting companies in this district was nearly 1.0 per 
cent more than in March and about 5.0 per cent over that 
of a year ago. The output of cheese in Wisconsin was 
less in April than in March or a year ago.

April receipts of butter, cheese, and eggs at Chicago 
were more than in March, but of poultry were only 62 per 
cent of those in the previous month. Compared with 
receipts of a year ago, butter and cheese increased; but 
eggs and poultry declined.

Wholesale prices of butter and eggs at Chicago and 
cheese at Wisconsin markets averaged less in April than 
in March, but poultry prices were higher. Butter and 
cheese prices trended slightly upward the first part of 
May.

INDUSTRIAL EMPLOYMENT CONDITIONS
April employment remained at practically the March 

level following rather large increases in the three preceding 
months. Compared with a year ago it increased 21.7 per 
cent. Two of the largest decreases for the month, 5.2 per 
cent in the leather group and 7.2 per cent in boots and 
shoes, are partially explained by the fact that spring orders 
were practically taken care of by the end of March and 
fall orders were not yet being received in any volume. 
Employment in primary production of iron and steel 
showed little change from March; in manufactured prod
ucts, decreases were in evidence except in the case of rail
way equipment which showed an increase of 3.7 per cent. 
Employment in building material increased, except in the 
lumber industry where a decrease of 1.8 per cent appeared. 
Other industries showing rather marked increases were: 
chemicals, paints, dyes and soaps, 6.7 per cent; automo
biles and accessories, 6.0 per cent; and metals other than 
iron and steel, 3.4 per cent.

Some increases in the wage scale were reported, but 
the average weekly payroll of reporting firms continued at 
about the same level as in March. The largest increase in

payroll was 20.5 per cent in the contracting and building 
group which showed a decrease of 1.5 per cent in employ
ment. There was a decrease of 2.2 per cent in the average 
number of man-hours per week during April for reporting 
firms.

The Employers' Association of Detroit reports an in
crease of 2.2 per cent for the week ended May 1 over that 
of April 3, in the aggregate working force of 79 firms.

A continued decrease in unemployment in Illinois was 
indicated in a review by the General Advisory Board of 
the Illinois Department of Labor the middle of May, show
ing only 85.5 persons registered in April for each 100 jobs, 
compared with the March ratio of 95.6.

In the survey published in its bulletin of April 26, the 
American Farm Bureau Federation shows that there is a 
definite farm labor shortage in Illinois, Iowa, and Michi
gan; while a reduction in production in some states is 
feared, no reduction is anticipated in Iowa. The Bureau 
also states that farm wages are tending higher in Illinois 
and Iowa.

FUEL AND POWER PRODUCTION
COAL

Although current bituminous production fails to reflect 
any wide-spread movement on the part of consumers to 
build up their storage supplies of coal for next fall and 
winter, output is being maintained at the rate of approxi
mately 10,200,000 tons per week. April, ordinarily the low 
output month of the year, closed with a record production 
of over 42,000,000 tons, the largest April tonnage in recent 
years, excepting 1918. Similarly, records of the Geological 
Survey indicate that the total output of 199,768,000 tons 
for the calendar year to date is approximately 1 per cent 
above the average for 1917, 1918, and 1920—years of activ
ity in the industry—and some 31 per cent in excess of the 
average for 1919, 1921, and 1922— years of depression.

In Illinois and Indiana, however, high cost of produc
tion and low spot prices, combined with a continued lack 
of market, have resulted in the closing of additional mines 
and a consequent drop in prodtction. During April oper
ating mines in Illinois averaged only 45.9 per cent of full 
time, and in Indiana only 38.8 per cent Total production 
for Illinois during April dropped to 6,184,390 tons, a de
crease of 8.9 per cent from the previous month.

Anthracite production is being maintained at about 
2,000,000 tons per week, the lotal output for April being 
estimated at 8,000,000 tons. Mines are operating close to 
capacity, as compared with the almost total shut-down a 
year ago on account of the miners’ strike.

While industrial consumers are beginning to show con
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siderable interest in obtaining supplies of coal for future 
use, little actual storing has been done as yet, with the 
exception of some of the railroads, which are putting down 
summer storage to relieve any more acute car shortage 
which may develop later in the season. Domestic demand 
is also very slow, dealers and consumers doing very little 
buying for the future. Current demand for steam sizes 
continues inactive.

Spot prices on bituminous grades declined nearly 10 per 
cent during the month of April, and some 37 per cent since 
the beginning of the year, and are still showing a tendency 
to seek a lower level. Local spot prices are fluctuating from 
day to day, with a diminishing rate of decline. Anthracite 
prices show little change, except in the case of steam sizes 
which are weakening.

ELECTRIC ENERGY
The output of electric energy in April at ten central

station companies in the district reporting to this bank 
was 8.0 per cent below that of the preceding month, partly 
because of the one less day in the month under review as 
the daily average output was only 5.0 per cent less. The 
aggregate output of 515,374,670 K.W.H. was 22.0 per cent 
more than a year ago. These plants were operating at a 
load factor of 56.4 per cent in April compared with 58.5 
per cent in March, and 57.2 per cent in April a year ago.

Sales of electric power to industrial users changed little 
in the aggregate for the month, but the daily average was 
9.3 per cent greater because of two less working days in 
April. Compared with a year ago a marked increase of 
39.4 per cent was shown. The peakload demand during 
April was 74.7 per cent of capacity, compared with 63.8 per 
cent in April, 1922, an increase of 17.1 per cent. Peakload 
demand and plant capacity increased ‘23.8 per cent and 
5.8 per cent, respectively, over a year ago.

MANUFACTURING ACTIVITIES AND OUTPUT

AU TOM O BILES
The demand for new machines continues strong, exceed

ing by a large margin in some instances the ability of man
ufacturers to fill orders. Even with the approach of the 
summer season; the demand for closed cars continues 
large, this type of car becoming more and more the all- 
around car.

Production of passenger cars during April exceeded the 
previous record month of March, and the increase in rate 
of production, considering the shorter month, is even more 
pronounced. Manufacturers reporting through the Na
tional Automobile Chamber of Commerce and direct to this 
bank, representing practically complete production, built 
343,793 passenger cars in April compared with 319,527 cars 
in March, an increase of 7.6 per cent. The rate of increase 
in truck production was approximately the same as in 
passenger cars; manufacturers whose March output was 
34,063 built 36,786 trucks in April,-an increase of 8.0 per 
cent. This represents an increase of nearly 75 per cent 
in passenger car production and nearly 70 per cent in truck 
production over April last year.

April shipments, partly estimated, reported by the Na
tional Automobile Chamber of Commerce for all manu
facturers show a slight increase in carload shipments over 
March, but a considerable decrease in driveaways, while 
shipments by boat increased greatly because of the opening 
of the lake season.

Exports of passenger cars from the United States in 
February and March, although still below the high point in 
1920, both in number of cars and valuation, have increased 
at a rapid rate. The number of passenger cars exported in 
March was 11,814, valued at $8,217,276, compared with 
8,851 in February, with a valuation of $6,282,624. The 
high point in 1920 was in May, 14,990 cars, with a valua
tion of $16,434,244 and the low point following 1920 was in 
June, 1921, 1,964, valued at $2,057,490. Truck exports in 
March decreased both in number and value from February, 
but are far above the low point reached in 1921 and below 
the high point of 1920.

Automotive power as an aid to more efficient operation

of transport facilities was prominent in discussion at the 
first automotive transportation meeting of the Society of 
Automotive Engineers in Cleveland the latter part of April. 
Among the points emphasized was the correlation of rail
road and automotive transportation as a solution of the 
terminal facility and transfer problems in large cities.

Reports by the Rubber Association of America indicate 
a production by tire manufacturers in March considerably 
in excess of shipments, with resulting increases in inven
tory. Production of casings by 58 companies in March was 
3,865,726 and shipments 3,322,637, with an inventory at the 
end of March of 5,670,601. Production of inner tubes by 
57 companies was 4,875,414 and shipments 3,828,315, with 
an inventory on March 31 of 7,740,945.

IRON, STEEL AND O TH ER M ETALS
There is increasing evidence that the limit of iron and 

steel production, as measured by the then available equip
ment, labor supply, and transportation facilities, was 
reached in March and April. Despite unusually large pro
duction, the output has moved rapidly into consumptive 
channels. The demand for iron and steel, although good, 
is not so insistent as it was in the opening months of the 
year and premiums for immediate delivery are fewer. 
Prices for April averaged higher than March, but the trend 
was slightly downward after the middle of May.

An unusual tonnage of railroad scrap is coming into the 
market and this is assisting in keeping the supply heavy. 
Declines of $1.00 to $2.00 per ton took place in quotations 
for iron and steel scrap about the middle of May. Rolling 
mills and foundries are buying little scrap and through 
the entire list demand is slow.

Shipments of zinc ores from the Joplin district averaged 
15,629 tons per week in April compared with 18,837 tons in 
March. Prices in April of lead and zinc ores declined com
pared with the month previous. The American Zinc Insti
tute reports April production and shipments of slab zinc at 
46,866 and 47,911 tons, respectively, compared with 48,731 
and 49,574 tons in March. Stocks on hand declined from 
those on April 1.
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CASTINGS
April shipments by casting foundries of the district were 

more than the average for the first quarter in 1923 but 
less than in March.

N u m be r  of 
Co m pa n ie s

Pig iron consumed........ ....... 24
Iron scrap consumed......—  24
Steel scrap consumed...........  24
Total tonnage consumed.....  24
Castings shipped (tonnage) 24 
Castings shipped (dollars).. 24

M o n t h l y  
Av. 1st

N u m be r  of Q uarter 
Co m pa n ie s  1923

— 3.7 22 +  3.2
+  2.3 22 —  5.9
— 19.0 22 —  9.8
— 15.8 22 — 7.7
— 6.0 22 +  3.9
— 5.7 22 +  9.3

PERCENTAGE CHANGES IN APRIL FROM PREVIOUS MONTHS
Compiled from direct reports to this bank

M arch
1923

STOVES AND FURNACES
April orders and shipments of stoves and furnaces were 

more than a year ago but less than in March. Operation 
in the moulding rooms, although about 23 per cent nearer 
capacity than in April, 1922, was slightly less than in the 
previous month.
PERCENTAGE CHANGES IN APRIL FROM PREVIOUS MONTHS

Based on dollar values and compiled from direct reports to this bank
N u m ber  of M arch  N u m be r  of A p ril
Co m pa n ie s  1923 C o m pa n ie s  1922

Shipments ________________  19 — 11.6 19 +39.0
Orders accepted__________  17 — 38.8 17 +61.2
Stocks on hand------ -----------  12 + 1 .0  14 + 15.4

AGRICU LTU RAL M ACHINERY AND 
EQUIPM ENT

Sales of agricultural machinery and equipment in the 
United States during April were five per cent greater than 
in March, as shown by reports to this bank from ninety- 
eight manufacturers. The increase during April shows a 
further gain in the industry since the first of the year. 
Production during the month based on the average number 
employed was at 67.7 per cent of normal, compared with 
66.4 per cent in March.

Total agricultural pumps shipped by manufacturers in 
the United States in April were 6.1 per cent less in value 
than in March but were 23.0 per cent greater than a year 
ago.

Labor shortage is reported by a number of firms. 
Prompt deliveries of steel and steel products were hard to 
obtain, with a few firms including lumber in the products 
not readily available. The steady increase in prices of raw 
materials, together with increased wages, has caused some 
firms to increase the price of their goods. The demand 
for agricultural machinery and equipment was reported 
fairly good, but manufacturers express concern as to the 
future owing to increased prices.

CLO TH ING AND TA ILO R IN G  INDUSTRY
Although fall merchandise has been on the market only 

a few weeks, preliminary returns from the ready-made 
clothing industry of this district indicate that the volume 
of April sales was considerably in excess of the business 
booked during the corresponding period a year ago. With 
the improvement in demand, shops are beginning to show 
increased activity. Prices are somewhat higher, owing to 
increased material and labor costs.

The tailor-to-the-trade industry of the district continues 
to manifest the marked seasonal activity reported a month 
ago, although April orders did not quite equal the high 
level reached in March. Orders, production, and shipments 
fell off about 7 per cent during the month, but the general

improvement in the industry is reflected in the fact that 
business is approximately 50 per cent in excess of a year 
ago.

PERCENTAGE CHANGES IN TAILORS-TO-THE-TRADE
Number of firms reporting......................... .....................................;___ 10
Orders for suits compared with—

(a) March, 1923.... ...... ...................................................... —  7 6
(b) April, 1922...... ..............................................................................  +51.1

Number of suits made as compared with—
(a) March, 1923........... ... .................................................. —  6.9
(b) April, 1922......... ...................................................................  +43.9

Number of suits shipped as compared with—
(a) March, 1923............ ....... ................................................... ...........  .... 6.9
(b) April, 1922.— ...... .................................................... ....

RAW  W O O L
Large stocks of South American, English, and Australian 

wools are reported in the Boston market with very poor 
demand for these low grades. The mills seem to be wait
ing and buying only for current requirements.

A strong demand was in evidence in the more desirable 
grades of raw wool, but for all other grades, conditions in 
April remained unchanged from those in March. Half 
blood and finer grades were active with larger movements 
from producers to eastern dealers and manufacturers than 
in the previous month. Pulleries were well sold up. April 
shipments of raw wool from Chicago exceeded those in 
March but were only 78 per cent of a year ago. Raw 
wool stocks held by dealers and manufacturers in the 
United States on March 31, 1923, consisted of 78.1 per 
cent foreign and 21.9 per cent domestic wool, amounting 
to 501,341,015 pounds—grease equivalent—compared with 
515,543,585 pounds on December 31, 1922. Of the total 
grades reported on March 31 the percentages of each kind 
were fine, 20.2; half blood, 9.4; three-eighths blood, 16.0; 
quarter blood, 23.7; low, 5.2; and carpet wool, 25.5.

TE X T IL E S
Reports from the cotton manufacturing industry indicate 

that few new orders are: being received. Manufacturers 
are moving cautiously to curtail production as the demand 
falls off in order to prevent stocking up. In certain lines, 
however, manufactured stocks have increased in recent 
weeks in spite of curtailment in production. Mill stocks 
of raw cotton are in some instances larger than usually 
carried, because of purchases made some time ago through 
fear of not being able to get spot cotton later in the year.

The drop in cotton prices encouraged jobbers and re
tailers of textile products to expect lower prices for fin
ished goods, but mills are reluctant to lower prices on 
goods made from the higher priced cotton. The resistance 
to advancing prices is contributing to greater caution on 
the part of manufacturers, jobbers and retailers. As a re
sult, the market for spot cotton and manufactured goods 
is inactive.

Woolen mills in the district continue to operate close 
to capacity. Sales increased in April over those for March. 
Both production and sales were larger than a year ago. 
There are indications, however, that the heavy business 
booked by mills may include orders from some clothing 
manufacturers in excess of requirements. Prices were 
steady and heavy weight woolens trended upward.
SHOE MANUFACTURING, TAN N IN G AND HIDES

The shoe manufacturing industry continues to show im
provement over a year ago despite a seasonal decline in 
production and shipments during April compared with the 
month previous. Stocks on hand were larger than on
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April 1, Shipments were equal to 95.9 per cent of produc
tion. Unfilled orders continue to increase; those held by 
twenty-six companies at the beginning of May were equal 
to 208.7 per cent of their April shipments. Preliminary 
reports from the Bureau of the Census indicate that the 
total boot and shoe production of 960 establishments in the 
United States was 10.8 per cent less in April than in the 
month previous.

PERCENTAGE CHANGES IN APRIL FROM PREVIOUS MONTHS
Based on pairs and compiled from direct reports to this bank

N u m ber  of M arch  N u m be r  of A p r il
C o m pa n ie s  1923 Co m pa n ie s  1922

Production _______________  32 — 11.5 32 +25.7
Shipments ......................  32 — 19.9 32 +23.8
Stocks on hand........... .......... 23 +  7.8 22 +24.1
Unfilled orders on hand.....  25 +17.9 21 +94.5

Tanners in the district report April production slightly 
less than in March but from 20 to 30 per cent more than 
a year ago. Shipments of leather showed little change 
from the previous month but were considerably in excess 
of a year ago. Prices in April remained about the same 
as in March; demand in the first part of May was fair.

Green hide and skin markets during April were less ac
tive than in the previous month. Shipments from Chicago 
for April were only 68 per cent of those in March and 
were slightly less than those for April, 1922. Purchases

E M P L O Y M E N T  A N D  P R O D U C T I O N  IN S H O E  M A N U F A C 
T U R I N G  I N D U S T R Y — S E V E N T H  D I S T R I C T

Based on returns to this bank from 37 companies. Number 
employed and amount of payroll apply to period ending nearest 
last day of month. Latest figures shown April, 1923: production 
158.5, payroll 159.0, number employed 109.6.

BUILDING MATERIAL AND

CEMENT

Continuance of a heavy demand for cement during the 
month of April has further diminished stocks on hand at 
producing plants. The Geological Survey reports produc
tion of cement for the entire country during April as 15 per 
cent ahead of that in March, and 23 per cent ahead of 
April, 1922. Shipments increased 25 per cent during the 
month and 51 per cent over a year ago, while stocks on 
hand at the end of April, 1923, showed a decrease of 12 
per cent since the end of March and 21 per cent since the 
end of April, 1922.

of hides by reporting tanners in the district showed a de
cline compared with those for March.

At Chicago, prices of country hides were firmer, but 
other hides and skins, although considerably higher than 
a year ago, were practically unchanged from March.

FURNITURE
Production of furniture in this district during the mouth 

of April continued at about the same rate maintained dur
ing the past few months, although reports from a number 
of manufacturers indicate a slight tendency to slow down 
operations, a reflection of the reduced volume of April or
ders reported by these firms. Aggregate orders were 
slightly below the March figure, and the growing volume 
of unfilled business and the reported refusal of many fac
tories to book more than ninety days ahead tend to sub
stantiate the trend toward a temporary curtailment of new 
business. Shipments were slightly below the level shown 
during recent months. Collections show an improvement 
over those of a month ago and a year ago.

PERCENTAGE CHANGES IN MOVEMENT OF FURNITURE
D ist r ic t  U n ite d  S tates

C han ge  C han ge
A p r il  from  A p r il  from
1923 M a rc h  1923 M arch

Number reporting* .........................  41 ............  103 ----------
Orders ................................................$2,055,237 — 25.8 $4,185,795 — 22.6
Shipments .........................................  2,294,162 — 10.3 4,446,955 — 12.4
Cancellations ...................................  154,931 +29.3 291,440 +19.6
Unfilled orders, May 1....................... 4,537,521 ______  7,869,519 ______
Production percentage of normal.. 87.0 ...............................................

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

BOXES AND CONTAINERS
The box and container industry of the district continues 

to operate close to capacity, with production practically on 
the same level reported a month ago. Sales show a slight 
decline during April, but the industry is booked well ahead, 
and there is now a tendency to limit orders for future de
livery to sixty and ninety days. Business is still consid
erably in excess of that booked a year ago. In volume of 
goods, the paper box division of the industry during the 
first four months of the year surpassed the peak produc
tion of 1920 by more than 15 per cent, although dollar sales 
do not quite equal the 1920 total, owing to the inflated 
prices of that period.

Sales in the wooden box division of the industry dropped 
about 4 per cent below the March level. Production also 
shows a slight decline, three firms averaging 85 per cent 
of ordinary capacity.

CONSTRUCTION ACTIVITIES

LUM BER

Lumber sales in this district continued heavy during 
April, although a few firms reported some slackening in 
demand during the latter part of the month. Prices re
mained firm with a slightly advancing tendency in some 
sections. Mills in many localities are restricted in their 
operation because of the scarcity of labor. The Northern 
Hemlock and Hardwood Manufacturers Association re
ported a 9.7 per cent increase of stocks on hand and unsold 
on April 1 over March 1, compared with the 9.2 per cent 
decrease from January, and 42.3 per cent decrease from
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April, 1922. Although many mills are booked ahead from 
60 to 90 days, it is generally felt in the trade that buying 
is on a conservative basis, orders covering for the most 
part only present needs and those held in abeyance by 
weather unfavorable for construction activities. Receipts 
of lumber at Chicago showed a decrease of 0.3 per cent 
from March, but an increase of 41.0 per cent over April, 
1922; while shipments from Chicago increased 9.4 per 
cent during April, and were 68.1 per cent over a year ago.

BRICK

There was a strong demand for brick in most sections 
of the district during April. In Chicago, as in other 
large centers, the demand exceeded the supply. In some 
rural districts, however, orders were not so heavy as antici
pated on account of the delay in building operations 
caused by road and weather conditions. However, the 
latter part of April showed an improvement and May 
started out fairly satisfactorily. With the exception of 
one or two plants, all in Iowa are now in operation. In 
Chicago, sales and deliveries were greater than in March 
and plants are operating to full capacity. Prices remained 
practically unchanged.

CONTRACTS AND PERMITS
Building construction continued to increase during April 

with weather conditions generally favorable for outdoor 
work. However, some resistance to rising costs mani
fested itself during the first part of May and a consider
able volume of construction was reported temporarily post
poned, particularly in larger cities. The contracts awarded 
in the; district totalled $75,240,160, an increase of 26 per 
cent over March and 17 per cent over April a year ago. 
Contracts for residential building constituted 38 per cent 
of the total for the district; for Illinois, the percentage 
was 57.

Building permits issued in 50 cities of the district dur
ing April increased 46 per cent over March, and 28 per
cent over a year ago; the corresponding increases in esti-

W H O LE SALE  TRADE
Wholesale trade during April lost some of the mo

mentum apparent in the first quarter of the year. Although 
individually the large majority of firms report heavier 
sales than in April, 1922, most of them as groups com
pare less favorably with last year than during the three 
earlier months. Groceries, however, averaged the largest 
gain over the previous year yet noted. Furthermore, the 
increase over March is in contrast to declines in 1921 and 
1922, as shown by the accompanying chart.

In drugs and dry goods the falling off from March is 
seasonal and about the same as in 1922. The latter 
group made the only noticeable increase in stocks during 
the month which, however, was less than 5 per cent. 
Compared with inventories a year ago, hardware dealers 
report the largest increase, while shoe stocks averaged 
the only decrease.

Collection comparisons with April, 1922, range from a

mated cost were 53 per cent, and 153 per cent, respectively. 
April permits issued in Chicago broke all records for 
that month, being equal to the combined cost represented 
by April permits issued during the last six years; com
pared with March the increase in estimated cost was 103 
per cent. In Milwaukee, the percentage increase in valua
tion over March was 156 per cent, while the number of 
permits increased only 41 per cent. In Detroit and Des 
Moines there was a gain in number; with a decrease in 
valuation.

Permits issued in the fifty reporting cities of the district 
for the first four months this year have exceeded those 
of the same period of 1922 by 27 per cent in number and 
103 per cent in cost.

TRA N SPO R TA TIO N
Total freight carloadings continued to increase during 

April, and so far this year exceed those for the correspond
ing period of any previous year. Fifteen million cars were 
loaded in the seventeen weeks ended April 28, compared 
with 13 million in 1922, 12 million in 1921, and about 14 
million in 1920, which was a record loading year. The 
same comparison for individual commodities shows that 
the shipments this; year of live stock, coal, coke, forest 
products, merchandise, and miscellaneous freight exceed 
those of any previous year.

An effort to improve the railroads’ carrying capacity to 
meet the demand is shown by the fact that from January 
1 to May 1 of this year 50,000 new freight cars have been 
put into service, leaving 115,000 on order. During the 
same period 1,228 locomotives have been put into service, 
leaving 1,956 unfilled orders. The expenditures for track
age terminal facilities and yards for last year were 195 
million dollars, while it is proposed to spend 425 million 
for such additions this year.

On May 1, there were 210,505 freight cars awaiting re
pairs, compared with 216,011 on January 1, 1923. The 
number of locomotives awaiting repairs has been reduced 
from 15,549 to 14,131 within that time.

. CONDITIONS

4 per cent decrease for drugs to 59 per cent gain in auto
mobile accessories.

W H O L E S A L E  G R O C E R Y  S A L E S

Reports of 39 grocers in the district to this bank. Latest 
figure shown April: 78.3.
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DEPARTM EN T STORE TRAD E
Department stores reporting April sales to this bank 

vary in their comparisons with last month and a year 
ago, half the firms showing decreases from March and 
nearly as many from April, 1922. In both comparisons, 
however, consideration should be given to the early Easter 
this year. In 1921, a more fairly comparable year, a larger 
number of stores reported declines from March.

Stocks held April 30 by the majority of stores were 
heavier than at the beginning of the month and over three- 
fourths were inventoried higher than a year ago. The 
gain over April, 1922, of 12.7 per cent for the district as 
a whole, however, compared with the larger percentage 
increase in sales, indicates a faster turnover rate than last 
year.

D E P A R T M E N T  S T O R E S — O U T S T A N D I N G  O R D E R S  
Seventh District

Ratio of outstanding orders at the close of each month to 
total purchases during previous calendar year. Based on re
turns from 16 department stores reporting to this bank. Latest 
figure shown April: 11.55.

The accompanying chart showing the percentage ratio 
of orders outstanding at the end of each month to total 
purchases during the previous year is based on dollar 
amounts, and makes no allowance for price changes.

CHAIN STORE TRA D E

Of nine chain stores reporting April sales to this bank, 
only one showed a decrease from a year ago, while increases 
for the other eight averaged about 25 per cent. Three firms 
show gains over March, 1923, as well.

M AIL ORDER TRAD E

Combined April sales by Chicago’s two leading mail 
order houses continued the first quarter’s gain over 1922 
of nearly 40 per cent, the seasonal decline from March of 
6.2 per cent corresponding with a 7.4 per cent decrease 
last year.

M AIL ORDER PRICE COMPARISONS
Prices for twenty widely varying articles, as listed in 

a 1923 Chicago mail order house spring catalogue, are 
for the majority above the last preceding quotations (fall 
1922). Decreases are shown for flour and rice, auto
mobile tires and prepared roofing. In textiles and ready- 
to-wear goods, the gains are 15 per cent or less. None 
of the prices have reached 1920 levels, and with the ex
ception of sugar none are as high as in 1919. Compared 
with 1913, all but three articles show increases, sugar, 
calico, and muslin each averaging a gain of over 100 per 
cent.

The following table is compiled from prices for staple 
articles at Chicago quoted in the spring and fall cata
logues, and reduced to index numbers on a 1913 base.

(Price Fall, 1913 =  100.0)

A rticle P rice

1919

S pring

1919

F all

1920

Sprin g

1920

F a ll

1921

S prin g

1921

F a ll

1922

S prin g

1922

F all

1923

S prin g

1923
C u rren t

P rice

Coffee .................... .................. ..... ..............................? 0.245 136.7 185.7 176.3 157.1 89.8 85.7 102.0 114.3 120.4 $ 0.295
Flour ....................................... ...................................  5.10 210.2 252.6 278.4 280.8 153.9 169.6 151.0 142.2 130.4 6.65
Sugar ....................................... ...................................  4.37 224.3 263.2 393.6 572.1 148.7 135.9 122.0 170.5 228.8 10.00
Rice .............. .......................... .......................................... 062 177.4 250.0 271.0 319.4 88.7 77.4 104.8 108.1 88.7 .055
House Paint ............................................................... 1.07 267.3 241.1 241.1 255.1 245.8 211.2 157.9 172.9 172.9 1.85
Prepared Roofing ................. ................................... 2.10 135.7 140.5 154.8 197.6 150.0 126.2 102.4 100.0 95.2 2.00
Bolts ......................................... ..........................................78 264.1 200.0 216.7 279.5 220.5 165.4 141.0 115.4 174.4 1.36
Walking Plow ................................................................ 9.95 158.3 163.3 184.4 178.4 190.4 172.5 128.1 109.5 124.1 12.35
Automobile Tires ..................................................... 14.25 124.6 106.3 97.9 117.5 83.9 69.8 62.8 52.3 51.6 7.35
Mattress ................................... ...................................  3.25 204.6 213.8 244.6 336.9 198.5 170.8 161.5 161.5 183.1 5.95
Shoes (Women’s Dress).........................................  2.89 173.0 190.3 241.5 206.9 137.7 136.7 120.8 103.1 103.1 2.98
Work Shoes ............................................................... 2.75 163.6 152.4 166.9 152.4 126.5 116.0 107.3 101.5 108.4 2.98
Calico ................................................ ................................ .. .05 400.0 280.0 380.0 480.0 200.0 200.0 210.0 200.0 230.0 .115
Muslin (u n b leach ed ) ..... ........ ..........................................065 338.5 292.3 415.4 430.8 184.6 130.8 207.7 200.0 230.8 .15
Percale ................ ..................... ..........................................115 252.2 226.1 252.2 339.1 126.1 108.7 130.4 130.4 134.8 .155
Taffeta ................................................................................96 206.2 175.0 289.6 258.3 161.5 164.6 144.8 144.8 154.2 1.48
Hosiery ...... .............................. .......... .............................. 12 225.0 200.0 225.0 275.0 191.7 183.3 183.3 158.3 158.3 .19
Shirts ........................................ ......................................... 89 278.7 275.3 334.8 391.0 212.4 178.7 174.2 162.9 166.3 1.48
Overalls .................. ................. ......... ............................... 89 376.4 222.5 353.9 392.1 189.9 156.2 149.4 151.7 166.3 1.48
Suits (Men’s) ........................ .............. ...................  8.75 245.7 182.3 330.9 328.6 226.9 191.4 180.0 168.6 170.9 14.95
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MONTHLY BUSINESS STATISTICS ASSEMBLED BY FEDERAL RESERVE BANK OF CHICAGO
Index numbers express a comparison of business for the month indicated, using the monthly average for 1919 as a 

base, unless otherwise indicated. Figures for latest month shown partly, estimated on basis of returns received to date. 
Data refer to the Seventh Federal Reserve District unless otherwise noted.

No. of April, March, April, March,
Firms

Employment—
Iron and Steel Products:

1923 1923 1922 1922

Number Employed..... 56 91.3 90.8 68.0 61.8
Amount of Payroll..... 56

All Industries:
86.9 87.5 54.4 52.9

Number Employed.....296 96.5 96.5 79.3 77.9
Amount of Payroll.......296 112.6
Meat Packing— (United States)—

112.4 86.3 88.0

Sales (in dollars)........... 62
(Monthly Average, 

1920-1921=100)
Iron and Steel—

Pig Iron Production:

87.0 90.3 71.8 75.7

Illinois and Indiana......... 137.5 132.0 105.8 89.6
United States ..................

Steel Ingot Production:
139.2 138.2 81.3 79.9

30 Companies in U. S. _
Unfilled Orders U. S.

139.0 142,3 102.1 99.2

Steel Corp. .................. 121.6
Automobiles— (United States)—

Production:

123.5 85.0 75.0

Passenger Cars ............... 248.9 231.3 142.5 110.5
Trucks ...........................

Shipments (Monthly Av
erage, 1920=100):

142.3 131.8 84.6 74.9

Carloads ............................ 212.2 212.0 149.8 132.6
Driveaways ......................
Boat (Base Figures 

(1920), paftly esti-

148.1 159.6 57.0 43.1

mated) ...........................
Stoves and Furnaces—

131.0 57.2 87.3 16.5

Shipments (in dollars)_ 18
Furniture (Monthly 

average, 1919, 1920, 
1921=100)—

72.4 84.5 51.5 55.8

Orders (in. dollars).......  13 114.3 135.4 88.0 109.7
Shipments (in dollars).... 13 144.7 159.1 110.0 121.7

Shoes—
(Monthly Average of 

mean of production 
and s h i p m e n ts in 
1919=100)

Production (in pairs).... 37 158.3 179.1 122.8 132.7
Shipments (in pairs).... 37 152.3 189.7 122.6 147.2

Electric Energy—
Output of Plants 

(K W H .) ...................... 10 143.6 156.1 117.6 124.5
Industrial Sales (K W H .) 10 158.2 156.4 113.5 107.7

Flour Production—
(In barrels).......... . 45 75.6 87.4 65.9 94.0

Freight Carloadings— 
(United States)—

Grain and Grain Prod- 
ducts .............................. 99.8 105.6 84.5 105.0

Live Stock ...................... 95.4 94.6 80.7 81.8
Coal ................................ 109.2 114.4 56.2 120.3
Coke .................................. 172.4 167.5 89.9 93.8
Forest Products ........... 134.9 131.6 97.7 91.6
Ore .................................... 50.1 35.1 24.2 14.3
Merchandise and Miscel

laneous .......................... 124.6 118.9 110.0 104.6
T ota l.................................. _ 116.9 113.9 91.6 101.6

No. of. April, March, April, March, 
Firms 1923 1923 1922 1922

Boxes and Containers—
Sales (in dollars)...........
Boxboard Consumption

Contracts Awarded (in 
dollars):

Residential ................
Total ..........................

Permits:
Chicago—

Number ..................
Estimated Cost.........

Indianapolis—
Number ............
Estimated Cost.........

Des Moines—
Number ............
Estimated Cost.........

Detroit—
Number .............
Estimated Cost-.......

Milwaukee—
Number ............
Estimated Cost.........

Forty-five Other Citie
Number ..................
Estimated Cost.....

Total— Fifty Cities—
Number ....................
Estimated Cost.........

Wholesale Trade—
Net Sales (in dollars): 

Groceries ................... .

Automobile Accessories 
Retail Trade (Depart

ment Stores)—
Net Sales (in dollars):

Department Stores. 
Mail Order Houses 
Chain Stores:

Grocery ..............
Drug ...................
Shoe ...................

Cigar

6 117.4 128.2 77.0 69.4

6 108.0 107.6 81.3 70.8

177.4 168.3 109.9 107.2
136.9 108.9 116.9 105.7

269.0 243.5 239.5 241.7
711.9 349.8 196.7 222.7

283.6 231.6 272.6 196.1
301.6 284.1 240.7 193.7

259.8 160.8 199.0 173.5
186.3 193.2 163.0 112.4

207.8 178.9 130.8 95.0
172.5 243.0 82.4 71.4

216.8 154.3 195.0 158.6
. . . . 316.0 123.6 178.1 115.0

288.7 152.7 213.2 146.7
258.7 188.4 148.3 126.4

251.8 172.4 196.4 148.4
— 386.5 253.2 153.0 144.8

39 78.3 73.3 64.4 73.2
20 116.1 114.5 90.2 85.7
12 54.9 81.0 74.4 70.3

. 13 103.0 116.6 92.0 102.9
12 82.9 103.3 69.8 82.3
7 83.8 88.3 61.4 53.5

9 119.2 136.0 118.8 107.9
. 6 146.0 134.4 117.1 90.4

3 113.4 112.6 100.5 102.8
. 3 145.5 160.7 131.3 130.5
. 3 111.9 93.8
. 40 103.5 103.5 103.4 87.1

64 127.1 124.7 113.0 95.1
States)—
.306 116.6 123.1 112.9 101.3
. 4 102.0 112.7 77.1 83.5

. 21 163.8 188.4 139.2 149.2

. 8 134.7 144.7 120.5 123.4

. 5 121.6 145.5 156.1 103.8

. 4 143.0 163.4 134.9 118.4

. 4 98.8 96.0 78.9 80.6

. 3 124.8 134.5 124.5 124.3

The following are sources of data used in obtaining the index numbers in cases where they are not based on direct 
returns to this bank: Iron and Steel— Iron Age, Iron Trade Review, and Steel and Metal Digest. Automobile shipments
— National Automobile Chamber of Commerce; Freight Carloadings—American Railway Association; Retail Trade, 
United States— Federal Reserve Board.
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