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SUMMARY_OF BUSINESS CONDITIONS
IN THE UNITED STATES

~ Production and trace continued in large volume dur-
|n?_ April.  There was some slackening of business
activity in the latter part of the month and during the
early weeks of May, partly on account of seasonal
influences. _ _

_ The Federal Reserve Board’s index of Pr_oducthn
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 bundln% 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, & the
aggregate value of permits at other reporting cities
snowed an increase of 20 per cent. Car loadings con-
tinued to be much larger than in the corresponding
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weeks of previous Years, owing chiefly to heavy ship-
ments of manufactured goods. In Spite of present
heavy traffic, the shortage of freight cars has largely
disappeared. o _ _
Employment at industrial establishments continued
to increase during Aprll,,althougzh plants in Eastern
states reported some reductions in their forces, and there
was an Increase in those states in the number of con-
cerns working part time.  Increases in wage rates were
announced by many concerns, and average weekly eam-
mngof factory workers increased about 'L per cent,
/holesale and retail trade were somewhat smaller in
April than in March, which is the customary trend at
this season of the year. Both were well
Trade  above the level of & year ago. Decreased
~ Sales bK department stores in Aﬁrll, as com-
ared with March, were in part due to the fact that
aster ‘ourchases were made in March and to unseason-
able 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. _ ,
rices of certain basic’commodities declined dunng}

April and the earl;g part of May. The general index o

wholesale pricés of the Bureau of Labor
Wholesale ~ Statistics, it is to be noted, showed no
prices change between March and April.

Prices of building materials, metals, cloths and cloth-
ing were hlﬁher in April than in March, these advances
being offset by declines in prices of fuel, and of farm
products, especially live stock and dairy products.
~ Since the middle of April the volume of bank credit
In use has remained relatively constant. Between April

11 and May 9 [oans of member banks in
Bank leading citiés showed an increase of nearly
~CC * $100,000,000, a large part of which occurred
in the Chicago district. These increases in loans were
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accompanied by a somewhat larger liquidation of in-
vestments, which was general throughout the country.
Partlg through the sale of these investments, repp_rtmq
member banks have met the demand for additiona
loans without obtaining increased accommodation at
the reserve banks. The volume of Federal Reserve
Bank credit has consequen_tlg, 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 Fractmally_ unchanged.
‘Somewhat easier money conditions are “indicated by
shqhtly lower rates on Commercial Cp?{),e_r and lower
jelds” on outstanding Treasury Certificates.  The
reasurY offering of approximately $400,000,000 4J4
per cent Notes, maturing March,” 1927, was heavily
oversubscribed, and the issue wls subsequently quoted
at a slight premium in the open market.
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SUMMARY OF BUSINESS CONDITIONS
IN THE
THIRD FEDERAL RESERVE DISTRICT
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. SYNOPSIS OF BUSINESS CONDITIONS o
Compiled as of May 23, 1923 Third Federal Reserve District

: Labor situation :

Business Demand brees Finished Supply | \Q/ages Collections
Bricks Good Firm 41 Light Some scarcit Higher Fair to good
Chemicals Fair Firm to lower] Lr%ht Some scarcrt¥ Hrgher Fairto 8ood
Cigars Fair to good Firm Moderate Sufficient lUnchanged Fair
Coal, anthracite Good Firm Light Somescarcity  1Unchanjed  Fair
Coal, bituminous  Poor Lower Moderate Sufficient IUnchanged Fair
Coke Fair Lower Moderate Sufficient nchanged Fair
Cotton- goods Poor to fair Lower Moderate Some scarcity arHvances Fair to good
Cotton yarns Poor Lower Moderate Fair to good
Drugs, wholesale  Fair to good Unchanged Hde\r/a/te o Fair
Dry goods, wholesale ~Fair Strong Mﬁderate t0 Fair
Electrical supplies  Good Firm Moderate Some scarcity ~ Higher Fair
Floor coverings ~ Good Firm Light Sufficient Um'}ﬁ”ﬂed Good
Furniture Fair F'Hrngttr%r Moderate  Scarce H |gher Fair to good
Groceries, wholesale ~Fair to good Mgﬁeeggtﬁg le- Fair
Hardware, wholesale Good F'Wgﬁor Mﬁgae@te to Fair
Hasiery, Tull- Fair Increasing ~ Moderate  Some scarcity Uncthanﬂed Fair to good
Hosiery, seamless  Fair Firm Moderate ~ Some scarcity cthan%ed Fair to good
Iron and steel Fairtogood  Fairly fim  LIgGR. Searce Hrgher Fair
Leather belting Good Firm Moderate Some scarcity’  Unchanged  Fair to good
Leather, heavy Fair Barely steady Heavy Some scarcity Ufgg’}ﬁa & Fairto good
Leather, upper Fair Firm Moderate Somescarcity  Higher Fair to good
Lumber Fair to good Firm Li r}}dg?ate Some scarcity Higher Fair
Paints Good Higher Moderate Some scarcity '}C an% Fair
Paper Good F'[]r}"gﬁ%r Ligntto» Scarce H |gher Fair to good
Paper boxes Fair to good Firm Light Scarce U”d}]a”ﬂ Fair to good
Rubber tires Fair to good Firm Heavy Some scarcity Hrgher Fair
RUbb?{ mechanical - par Firm '—'%tdg?ate Somescarcity  Higher Fair to good
Shrpburldrng Poor Firm Scarce Higher
Shoes, manufacture  Fair Firm Moderate ~ Scarce Uncthanﬂed Fair to good
Shoes, retail Good Firm Moderate Fair to good
Shoes, wholesale ~ Fair Firm Moderate _ Fair
Silk ooods Fair Firm Moderate Scarce Higher Fair to good
Silk, thrown Poor Firm Moderate Fair to good
Sugar, refined Fair Firm Heavy Scarce Higher Good
Underwear, feavy oo Firm Llr%rotdrte?ate Some scarcity U“d}]a”ﬂ Fair to good
Undevaear light  poor Firm _ Lightito..  Some scarcity cthan%ed Fair to good
W\?v%lFsrtegngoods Fairtogood ~ Strong Lightfo. . Scarce Hrgher Fair o good
Woolen_ and W Poortofai Firm L'ﬁrotde(rate Some scarcity  Higher Fair to good
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Wages and Employment
Third"Federal Reserve District

Average weekly wages Employment
um%ner
Industries o Index numbers Index numbers
,srorr]téng Average 1922=100 Actual Average 1922=100 Aﬂtuai
I A *1
January February March  April January February March  April
All industries 52 100 112 115 115 %61 14 117 119 120 202,634
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RETAIL TRADE &M ? DR e

Preliminary reports of retajl sales during May |
cate that éy pﬁ total consrdfral)l moreqhan %rose
rices at retail continue to advance tail merchants |

compared Wit

com

0se 0N
purc ased yret ers rthe fall tre?r? For exam- In department storp es decreasegl

Condition of retail trade during April, 1923

Comparison of Net Sale Comparison of Stocks
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sales in axparel stores decreased 85 per cent.. Credit ftasf%" request, b t some geal%rs t% g that the demang

stores, however, continued to gam and show an increase een consrdera retar % vo ue or colore
I sales of 114 Qer cent.  Codl weather has, of course,  shqes. tieat or% re chie latter, but
retarded b usmes especially in the cities and towns out-  unfortunate t

Iy for ea ers terr stocs of thef
s|de Qf Phra1 phia. But tlhec lef cause of thg QOIEr  Were Very s %ht In the early season no one was will-
??Wm that this year all of the pre-Easter business Hg to by heavily ofcIFred shoes, for %t that thme
i Ml 0 o S
sellers In women's
WHOLESALE TRADE Fnes Men’s shqes, though movin romwoesafers
In all (” the whol?s e lines exceﬁ Bardware sales o retailers in fair uantr have not been active.
were smaller n April than in March, because of sea-  Stocks |n whole aIers ands are said to be farrlﬁ
sonal mfluencets xactl Ite same Was trye last YT Lar e for this ﬁgerro of t ear, ag gulrc ases for ﬂ
And i hn spite of this seﬁ nal decline, } ains over last  have been confined most 0 standard lings, esp eCIil Cy
ear have been remarkable, Sales of bodts and shoes feItsIer%rsand rubberg as have sales for fall. -
ere smaller It IS true, but mteother Ines the vol- tions, although reported by some to be slow are gen-
um of sales inc easeddbg from 16 er cent. Part eralfy regard% as far,
of tegarn In saes In dollars was ue 0 COUrSE, tote Durm r|I saIe In this district, as reported to the
advance In wholesale J)rrces The Indexes c?m\ﬁre Fedea es rve a decreased 315 per cent as com-
by the Bureau of Lanor Statistics are shown be pare arc 6.6_per cent comparersj wrt
ArE i, 192 The ratro of a%counts outstandmg

- Abril’ 30 to_sales was 265.7. This compares with
Index numbers of wholesale prices March 3L and with 235.0 on Apr||p30 19

i ¢ i Although grocery sales at wholesale were 18 per
o W cent smaﬂer? than ?n MarcE ?te sho aFre
mar ab gain overt |

res for last
136 135 124 Groceries Vear. Te Inde com? %
Cloths and clothing ... 205 201 1 ¥h|8 an Was 1 i 8m ara{
Wi oiisdites 0 1% o with 105 in Marca and wrth 3|n prrI 192 p ﬁ
Improvement gve ast ear ref ﬁcts the % nin emdlo

entan th (e er w ﬁ demand is ?ow

In all Ime% collections were less prompt in April  fair tB In act |rd of t {eﬂortm |rms

than in Mar It t0 ood QOver J)er oent of t

Sales of shoes at Whot]esale usually decreased rrn% are for spot lelivery, As 15 to pe exp E)t att |s trme
May, as com ared with t Rrevrous months. rg8  canned goods are. ‘the be?]t selfers these, cnneg
E rt of (5 e husiness As norma X m vtg vegeta S rar] |rsé Wit da?ned fruits second. an
Shoes hi)es and In ie eat o[) ersF INES | eV poratedm t) UILS, crelals and S0aps
aI refail _have been arge and_ stocks arg aiso reported active by some w desalers The
have become depleted. This ear the lr)es of whu] tahle ong age 11 shows the number of firms, out of a
women have ut for chil- total of 63 who report the above items as being in

canva oor
dren Shey ﬁave been normal. W |tg leather lines are  demand:

Condition of wholesale trade during April, 1923

Percentage of increase or decrease in—

RatrP of accounts
standa g 1

Number of sales utstandm
reﬂdﬁrsng April, % %h cémpared %523]7 compa

Mar., 1923 Apr., 1922 Mar., 1923 Apr., 1922 Apr, 1923 Mar, 1923 Apr, 1922
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ANNEY VEQBIADIES oo but in the majority of cases they h ebeen decreasin
Eggﬂgﬂa{ fﬁ 'E--Ik- --------------------------------------- PW rand h}(’) moﬁerateytoén )
Aihed goods, In general C'Lectjon e atout 1e sane S fh X e a g
Total camned goods aoo, # rl the weresowert?m rch
g ratio .0 accp%nt %tstandln 10, S swas 2580 per
e —— cent in April and 210.6 per cent in Marc
e — Sales in Agbl a reportedb 3 wholesale hardwar
aﬂp COffeE, ARd U " (each)  firms, were ’i)ge ent g nrt% an/ettﬂse n MarcF
sk e m s s p gy v B P e
cento oesa ersh eeneaecregdp P months of 1922 I asn?oﬂows Poneing

k|nd?] mer and%e e rapi v nce In su a ,
attra F at%en“on ce Si urina the i t Average monthly sales in 1922=100 1923 1922
Eciine W 5ot ﬁreat

wWeek in Ue
0¥ga¥\:ﬁ?|}f%|||\6qf% E)\rye 88°§|ﬁ§er:%$e vange, | grgrﬁedcogi M e 8 fi

Ut guotations ndne ] m%d has heen good fg gractjcalhv all groducts
| ers, contractOrs, and factories rave.bgen espe

'”ei 'Dried Heans coffee, and cheese have also de Clanlej]w ug%r arrlners aqoccgam '”'P,?aor{“

elerﬁtlgts efA “(Ij eelrgl%fgprf Egh%%htgﬁ Stl\évﬁre carsTe(s) er teea\%etk boft%% flrersc[ee 3 %ergeja erbié

% }39 es increased from 1058 forMarch to 1068 sto Sﬁl’e ecr asm ut In t(ng rmmrﬁrcasestey

targ 8§H§euﬁ?§v5” Sdfemvev'%%t(’g go%diesaler%tﬂl W%S i g;gaEeIF reer Ssttgﬁ X [0 Q}PC%r%a \I/gﬁces on the part 0 i ya
dwe o er drya000s (0 Be onq CUt athers have countered no resistance ata
Drygoods I ARl SOt eP et oLecu 15 Yoy fOHSI Ft |tn genera the
PR e
Apnl et 203 f%er cent smaller ar& 910 1‘@% % o

d?rsoﬁotrh 0 00?188 eenn?anij ﬁatlsjggtolrnf safA slight fallng off nt@e demand for dnﬁ]s at whole-

urln %&St mont rICGS VE vare 0N Man

Canied 400t alrng the coming seaon J'C 50
canned vegetables and Truits, 0 s s a0 cancy, e
mcreased fuits have Become %)

ﬁgn el 2, ok Sl el el
afr aiesi rt st foeYr mo ﬁws oP 923 | muc m Drugs safles are no ma }/ expectea to Re y Wer
don b e C rres on |ng dre t > '? 'rms tgsn dunn enceﬁw ntere |m|-I ardcvognter?trle Ode
coﬁ‘r’gg % een cause ea\ganeee |nn% asIesa? SInce %% tners ave oun Chane
i o e R el
ave rise about 1 per cen 3|§eraab?e gain, g nqay e seen from etabie below:
Wholesale drngOdsSa?gsleisni%}gZS compared with Drug sales in 1923 compared with sales in 1922
January February March April
January February March April o160 0.0 o5 806 e

+23.8% +24.6% +28.6% +32.4%

Durin NLQ/ the cr de drug market ha% Been ‘et

The merc and|s that has been seII|n 0st rap] F 3/ ecause f pproac ftenew cro otani
%s 00 s su as dress qi ams |ns Volle Wing es orts man Items, B\/a[ ICu arg

%e\y eni overas an % i arnva of 0se 0 uropean or over not b

oods as caused somew esa|e Stocks to Increase, arge In the otamc mar et plce changes have
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een of little i rm ortance. Thet{ﬁd of rrcgs during  likewise decreasing and are moderate in size. Plants
the past month snown by the Tollowing indexes: ~ n this drstrrct [ operatrnq at ahout 90 per cent of
caﬂacrt their chief prodo lon difficulties being, the

continuance of shippi 5 {0 ome sectrons nd the
of 4dd°8 o of 5&'%,fru'n(,,”sd hd  [ncreasing scarcrttjJ prt %nsWe d lanor. Wages E%or the
% et latter have been advanced about 10 er cent’ and srﬂng
Week of Ma esia lishments have also raised the pay of their ski
Wask of My g : hg
WEEK of Way 4. | ollections are farrly %ood and are about the same
Pl oL May 2L | as they were a month ag
* Compiled by “Oil, Paint and Drug Reporter.” BUILDING

The value of building per |ts |sud|nA ril, as re-
S(tocks of drvgs In the hands . of wholesalers are Ltourtee r(:irt?egs l?n {ae hfﬁ? f% b 1€

mo eratel heaw, but In the ma(rorrt cases they  parted by

are not rrbreash Heavy and rn? Ing S(UJDJB les e District, declined_$3,003 587 h etota or Maren,

8 {ted y a third of the reporting firms. ections  but was $11,758 744 greatertantat or Apri
A #tts“%ttrbtte"t B’é‘ ‘Fn%tetv"'at’%ftt‘t“ht“h”‘tB” ”a%f -

r r valu r

CHEMICALS the correspond g %nth t ear, 0 ethe vy]rth the
rat ind trraI activity of the first thi {d of the cumulatrve t0t S Tor the Tirst Ontf ears
ear en re I[k na trn deman manx sua rr permits are cons eraply arger tan
hemrr1 frut the alkali g rouro been rnactrve tose %ast O}Sear for %xamge e]r was an
genera es are heavie they were a ra%o rncreaseo nearJ Ine this Year 15
ut theﬂave l nrs)ﬁ It |nt é)aL ont enera h/ attributed to hr her costs of materials and
account of th a or erf ort 1S su ahor; indeed, nu erous ¢ eﬁ are tI eported of contracts
austhc soda, de Frs arg reseLrn at consr erable osses ein rloostpone eoause of these factors.  The accom-
the ments elivere o contract %P?F tg c art shows the price_index of frve of the
qu ntly, aoturers 0 he d’i cemrca s fin rrncr urI rng materials'in 1913, in. April, 1922, and
g otarnm% ) Manutacturer In grr 1923, IcuIateduont he basis of 1913 prices.
3' i s00a Comnp arnt t ealers are not ta |ng Séru turaj steel. rt Wil b noted shorgrs the e est
as ont rye KCOﬂtflaCtS nave ben  AOVAICE urrn%tegast year. [t must pe, remembereq,
VOS ”35 an ooxa ates e 06 howevey, that the rising cost of materrglsr not the solé

i I fuang s fl ters ?actor tha enos to check operations, ALt tat the Scar
s respec € Use 0 ‘? of '5 crty and high wages of ?gbor also are having their

e
nrrtrrrtttt.r%bar dynl )
stett"o.thaaté“et%tf °e oo a”é’ e 12 %2&?0% tPe
reported at out 'ce ts%n\wtecru hers
otation o allon for. car d lots. For a
time crushers ha rcu rnm eljveries on con-
racts, owrn t s uttrs has
e el e Tor L
rush ers areotera}n Hurecntrac orHerv rom
une {0 epte t prices about 10 cents helo
uotations. eEmere Tar was In fo
merican crus ers were ata a vanta
cause the duty on seed nor
was only 10 cents er lon att u ono
B e 'e°8 sa%s% atr'nO” ttat%réemct i tian
rtws ttrstr elast ea rt?s f
Ernrs stgcsrnt andso anu acturers are
light and are decreasing.  Supplies of raw material are
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Although éhe %reat maj Corrty of brick manufacturers Collectrons var from fair to good and show little
report a §oo an an In"a few ca?esa emang So cme] rom last n
: go they have Reen orced to re use the majority o deaI s, sale of building Iu
Bricks certarR otners have Hotrceda al rnﬂ ber are good, but $0 ewho Iers ave oted a
Uring the past. month, . In’ Cases | 'tinc ec He mo ers urrn epast
which busrnea ai ecreased this IB attrrbute ) #he Lumber  weeks. T g/ %reve It IS 1S hecayse
susPensr no di IS arr

ng ? erations hecause hrp ﬁ” y refal eavy stocks,
ﬁoss 0 materra % ey manufacturers, - which Ithothq contracted not et een
Owever, haye su |cre rs on thelr hooks to |nsure moved from the yards, mostcses however oPTSI
BP erations for severa monts In"some localjties, ness 1S orisk, and moshor ers are for immediate’ e

eso scarce that the rought In fro Certain dealers even een Irce to refuse

ot er tncts t\aat Inrthert ﬁéte enlrrJ]P Been considere ? rther oraers an greal\[e |t|ng elr sales to oIH CUs-

Ce 01 Su Opera 10NS arg at acr tomer es.to Inqustrial ysérs continue to be hea
PSR ety Mg ce e b o
ICE nu erous operators, report also a ac .stead are C e ate stoc S an
llled all manyfacturers ave e € are en Ing to dec a eaver ercenta
Caseé)%l’ﬁthﬂS 15 Over t e ||m|t|n Ct 1N MOS

abor.
Waﬂe mcreassoﬂ 10to 15 per rientt

i
ke o, rsrarg e L
cte fs an our as compared with 35 an many manu ac urers ave orvn oth casseso orkers
CenStsocﬁs n general are Irght and a{e decreasing; atd mQI[ ansportal %0 g
;

rans ort | con |t|ons ave im roved consider-
raw matenﬂ are In Je SU Prrce% e #{ on 8‘ a Tew case? are e hargoes %srn
most part have not C an% srm ast mon} e cu es. Co ectons var rom r}to good, ben
anu aclturErs \{e abs % Crease cost 0 Bu fesam ast ywer last mont
Aa hra common. bricks are quated at ers rneectrrca supﬁ1 IeS are continuing 1o en”
2atnousan E thgu prrces varg rn er nt goo USINGss, exceﬁt In c%o radio B
gnttlrerseéattncrpayu?tlgoresslrstance asa regr\t/ or?%re to tg EIectrrcaI easonzﬁ éec Ine, ereor e o
Increase rﬂ%tatrons Eﬁ been mae urr ne P‘O tes ﬁefg dre 20 Imme |aege?n/er)ryandn
gast two or three mont |n act c In manu ctur- grac ically all cases it is éaossrblg to meet the aemand

IS taethatte WO| "have o Ifficulty In obtain-  Stocks_In"most Ipstances are moderate and are decreas-
Ing ﬁrg er prices than t?tey are as |ng y Ig.  Some 3eapers are having g I%rcu?ty in obtaining

=

(D

Building permits issued and estimated cost—April, 1923
Third Federal Reserve District

January to April inclusive

1923 1922
193 1922
Permits Operations Estimated cost Permits Operations Estimated cost ~Permits Estimated cost Permits Estimated cost

A”entown ................... $950 4 B , §2414,

anpc City * } 1 ', 1 08 1 1
arcrrs rrr"r'g' '''''''''''''''''''''''''''''''''' T oh o 0
ﬁﬂg?fe A — TRt AT N ic TR T s A
ea 'P ...................... ’ ) , , BlisSS , Bl
CrANON “oveeeeeeveeen
Wren(ton ...................... }
HlKes-Barre.......... ’ . , : R
Williamsport “............ : ) ) L
Jamaton .. V... A %o iy

Total for April__ 4350 6203 $28781244 4287 4648 $17022500 10717 $80270631 11548 $46,292,653

Do not report operations.
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ervery on thelr orders for copper wire nurt

Eeh Prices ar rrsrng or] man materr s an rsts
her than they were last mont an ear

rrota ons, on ecatre however, ave C d H
tle recentlg/ fime s lectrical con ractors are US WOF

ﬁ]aced som H ut t re[port
ey are recerv tr]merous | Ifles, Tew contra

re being closed “at this time.  Competition n many
008 (}ItLes contrnues to e veray keen.

ections In practically all cases are fair, and al-
thoua H Sarle IP“hané Sf h &

F from Tast month, in som
jnstances they are slower than they w're last year, an
In others m eprom$t

S IS t0 be expected at this season sales of parnt
have been heavy any localities ; Jf Int Hp and

Paint ﬁg\ag ajrﬁiertlv to theh%emaﬁretnthat Was alrtehaerix
%omrng on] oge ators en ag
gulrldrn ractically all Orders are Immediate

AI hou%ﬁ?%ota on o |g Ieadh eeer%tercelﬁtee& gur

|oareer ces.fo ead ents corroder&
%ver ave grve re H%rantees tot eend 0 uust
nM y Jn raa act rer Incre se ota lons
on ther ready-mixe parnts y roml to 25 cents a
Frnrshed stocks range from moderate o heavy and
are elther tear!< Etfecraasrnép a uacturevry

T gt i i
ang) aff?lorﬁ f&l%%
e

unsiil son SﬁtO%t%O i eghOf Cﬁ 3”%

S
bor mt)jw ority . oF Cases, the or sl
|sa u(aﬁ P] eafght%rtuatron IS now causrh)g

rrto |cu
Co ections are m farr 0 good, and sever | m
facturers consig er emor romtt Ht
wereayear urrngt past month

have change |tt

IRON AND STEEL

In certain ||nes opthe ron and steel mdustry notab

|n rron buyers have ecomec utlous, and’ar
ew rnqu les nd grn Irtt USINess, urn
|g |r or t e thir rter as rcentz;? t%e

fle

tshrgt an Erchasers are holdi nq ctﬁrs

€ easler coke Prrcesn revailing wrﬁ%
In. lower éru%tat ons estern furﬂaces Pn t

ther han consi era usiness that will carr
them over into the third quarter, and under such carf-
dons t“t{re%resh‘“ (P00 0 TEKE concesons. e
teregha% eenaafnflsng off In Inquiries, an8 %

consider
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ty less future busrness berng (Placed Deliveries at
arlier dates on fhes cts are more ossrblg at this
trme UA severa mr IS are not et acceP orders for
the thi ﬂuarter Most_ manUfacturers of iron and
stee| castr have continued to recerve substantjal
usiness from the mac rnle tool and. various other In-
ustries, and factories making machinery and machipe
?ols have, In e[teral been bus on orders trom textrlg
ants, aufomobile manufacturers, sugar refineries, an
he building trades. Itrsapgfrrenttatbhed P for
pro ucts 15 considerably easier, but. the ull in

u(y ﬂ has as yet affected few of the' specrialtres Al-
ug hard ware manutacturers report fair subséan
usiness, some of_them find rtsott rth orders

%uctB trng reaty Ths 13 attrrbuted ecaytro
that buyers aveaote In an attemp tto avoid loa

e ik

nIgns gﬁtehs/larc it orstronbw (I)?rse
30 a ec%rneo 114823 tons Thrs decrease 1S theﬁp rst

one re§orteo tIhe e?s?rrer emand in some line roduc
tronh een marntarneg atahrqh (ievel &P ﬁ
%rron set a new record '%2%% tetonryage reach

7551 egnfs 8rnh{t&
thé mant a3ql( Urnaces' were In plast, a %arn oT

14 rom the total he FeVIoUS ut 0

§t%% gr%ots t00 Was the total o
ros ons pro Tby om nres hat

Pr ? 4.13 ner cent o hetotalw %stan
Marc eA N rate was som

Wen enu er orkin dfasrstaenrntocon

S| eratr n this drstr ct rnaces W re In b%st

on pr ascompar on Marc

g}/grl]'gﬁ g? BUU Isaegratrons I te varrous

ar as can ne deter drnrshed stocks, in most
cases a[\e onl mo erate and are hrs qIves

creasrnﬁ
Str he view that consumption Has ‘B Cpace
es continue t? curtatle LH)

%ngt

Wit loro duction. In man dst%nces

ched ch
anufacturer areamost nanrmous in their re orts
B sortaeo or ers, an numerousavances ave
een made of from 5 to er cent rn Wages.
many [tstaqces OWeVer, tes Increases ave not aIp
reciah ve the shortage One manu acture
orts that Jack of. men hmrt hﬁ oReratro#s fo on Iy 0
er cent of ca acr at ou as Su |crentoders
0 w rrant a ntb 3 8
en attracte tot Ul ng anda led trades by
t e rwages that contrac#ors are 0 errnﬂl

vanc at continued rrng8

%a tﬁlthﬂS {
- first three Oﬂt t ear, caéne {0.4 StOﬁ) rri
during  the sec

and  prices ecame tead
P sshko

week In May severa Ite wed a te dency t0 Qe-



dine. tell otlp Pitt burgt&dr tric certam adeso ﬁrg

gs %hra |ron as ben m mtamedpg %% 2. cra

T ¢
most stée| products d

remiums have gisappeared 0
Bet)a/\rlntnde ent| eeve]ne n(a(rnm F es sorr(t)ewI
IN? ag calcuated % ron Z;Ee[ %ezgpﬂ
as aoﬁmst 19 0n A ? urmd(ﬁ
Ly e
Co ec?rans ar% itout (t ?arne as they were last
month, and may be classed as fair
SHIPBUILDING

burlders r ort few new orgers urm recen

onts and are usm a/ out ento

errca acrt or shrg const uctr nan ee\arls( eera
d h suc

erato enga In othe tpea of
anufa cture o aoer an ac l)ner car
ad ocomotjve reg |rr}g % ene 3 Jobbing " and
oundry work.  Most of the shi un er constr ctign
are o Eecra ees such as ferr oatg ram
elevators, and [1ver assen r baats, hr
nanr ous in.t rr nion at the presen out
the Industry | ?r}t ftrrct IS poor. " 1t 1S |ee fly

Bﬁ?f%%%“"va. F$e Ora std/r%e af vessels wil et e on
Re va?ueo old shi shas Wa ed IrtIe If angqﬂ

recent months T nh?o]renra ecause ';terr

g meq use n th petro eum trad

dva dconsrdera gm% Boar rso er
varmtés Wpe es at r| s below replacement
ue an tene

down rates in
mto“sSI ﬁb ng are (ﬁrct?
bgr

spite
I commodrtres enterP
dd IS cannot com ete wrth British an

e’ than they. ea ear ago
It i5 said that American
continenta
tpre ent rat wing to the higher cos
et&n o rlaa)soremctonl%rac?su '?fré/ bein i
t| F all d% are short of boﬁ S\<l Fé%?
uns o[) g es Wer advance o g

er C tln Fepruar an additional Increases o
AN Rt |

per cent e past mOﬂtﬁI

een made during t

Householders, with the memory of las wmters
perience |}resh mV\herr mrndsnhr\ye(heen tla In 8
mestic i es an asaresui %e ave

Anthracite crntr ued at an exceptionally h rte

mnm th Laeseao

tended to make ge e\re msrgtent te
e e e e
Proguctron 1S Lhemg mamtamedﬁ at a high rate, and

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

car sup Q/ IS am Ie Etrmatedr utput for the past
our Wi ?s toe er wrt?] that for ecorrespon Ing
weeks of 1022 “was as follows:

1923 1922

The ecres r h second week o Ma \was
aused re Iday opservance of Ascension
uce uct N st [ Was, Of COUISE,
u tot estrr eth starte Qn
%tatronfs omes c srzes ort mast part,
m du

rmﬁt onth ut those ¢ n
smaller sizes ave ontinued to ec Ine. Certar ret
ers. have madolre uctions, 0 ah

cents a ton
Vrnlﬁ jority are holding to prices that prevaq d) durin
Operatr ns ar at ca acity in gc%callg/ all instances
BXCE ere t d e curtaije shortage. of
min rs an even 0 mr ers e seve[s] Sev
era ve occu(rreh %t ese have ee
tIec ma avs,.and the labor situation 1S arr
r i e e
tsh t?nrted Mme W r %rs pUnron 5 re ards t
or Tevision o resen wad a reem
WNIC Prres on ugH/? e S, Wen
oreemen expired on“March” E ma J
fart ne otratr ns In. an ary r ebruar ry mi-
fime | thrfs negotratrons
sho ommenc wrtr enet Wees
etrons with retal ers re [)om fayr to. 5%00
|tumknous a een sugr urin
the ast mont d as?es of consumle re buyin
usarm Aerv roadl cont act
Bituminous were ace recenty ut .n ﬁenera
rto chase in t
market, where uo trons are eowc nra rices.  Ihe
OV, 0, .se%%Watehntt“d&n it
Eas(h (?Lhttee ect ﬁn coag tfroducgd In this district.
orthmu IS slight, an thoud nmerouss g
en made from the port o h||adeP
t ese ere or the most part to cover orders p

have been

aced

Se\éeaﬂ Eva:ez sg(haYe forced addrtronjal mEes to close

own, o]tpuso Cars gaine mttsw has
eeN (f tot remam rr%nege (a
Itted heavier op erﬁtm\d k Ules pearons n h]rs
B
traghsporpatron conda tr%ns productron as fallen o t‘e h



Estr

5||%th, in s ée of the ¢ umergus shut down(? PR

outpu urrng the past Tour weeks an
corresponding weekS of 1922 was as follows:

1923 1922

The relatively Iow production in 1922 was hecause
of the miners’ strike,
Prrces have continued to weaken, and nearly all
ra es are ower than the were amonfth ag% Pool
rade, rv guote at_from $2.20 o
as com ae Wrth 5 to $285 on April
T he chart elow shows the] index of bituminous
coaI riuotatrons together with the index for all com-
moditles—1914 averages heing used as a base.

The i dexofhrtumorno us coa rrces whrc hs gnabov e the general
mmodf ndex |nc eear’IY gt oW 0 ccurﬂ
near mere ive position as t year ago

Sources—Bureau of Labor Statistics, “Coal Age

Although brtumrnous rices are still reIatrveIZ hrgher
than th egenera commo |tg/ index, they are_In Some In
stances pronably below thé cost ofP roduction. ~ Many
o erators consider It more ersabe to sell at a loss

an to close down completely and receive no return

Labor condrtrons on th de
tor ere mrnes close

little difficulty In near mines, that continued
operatrons or else Sought othe lings of employment.

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

whole have been satisfac-
down the men found work

he coke market has heen comparatively inactive
and most pur aers hav eflnedp Eheermerchate

o |n t |tErrces ouI cont ue f0
Coke ale

G, 19,56 o L
rrrnag réal(!ﬁn o%? a%l ht?t Shipments aPe strllngerjné

. aratr
onneIP 5 offer d at $f5 and

sville Turn ce oke Is freellg/
]@ome |stress co een on salé at a ower lgure.

e ooy

e past four weeks was as o ows:

T

Pt oo a

manth,
beehlrve

tarn producgrs have

—

EIr OVENS

ecause 0
and.

oo
D
=

for the

COTTON
ast month has been a period of re ustment
Fentrre ortrton fr r?e r[%urrrn thvela%aryi)artctuhre
Cotton tarilpl ed: rh $g£e)ar ?uth ersgtﬁat):]yda
cause o e Iack 0 confr ence Was the fﬁctt at
% t%\trons on Qctober cotton were lower than t ose on
d crop. When raw cotton prices began to fluc-
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Luat violently, customers refused to bu untrI he mar-
et ecame ore stapilized. As a res to tepoor
em n prices on aII cotfon cloths were reduced dur
H rst half of May, and the more a# Lactrve quo-
ations then induced some resumption of buying
This downward trﬁnd1 of rrcEs is_shown b thg
chart on oae 16, whic 0ivs te rices er oun

EOUH ‘SICO tPQNﬂN)g%ntt d at the s XGé betweg {))?er

re
ost of raw cotton an rice obtar% 1p oung
the cIoth var e %reatla/ Qe largest differeice occurs
n erroso strong_deman

emand for dannels as %ood in efrr]st uar-
te Z%a urin lPst month it has been
versri acte bé/ the brea In ra cotton rices.
The call’for t 0

8 ntinuges poor, .manufacturers
regort reat H) In oJarnrng usrness %Ihg CES
'[Rt OVGF cre €0 COSL 0T Yatn.
that S ore

X r plus asafurnrturec
enn det eman t esltrlz/ eagre. Saes
oatoroeshah %engqg eom
other textiles, they have” heen retar
srrrh Of the or er? on tt]e 00K, ou(t) er cent
averae a %r delivery wit H s and
a out 2 er eni ors inment urmgbemont there-
L emrIs reoﬁthat ri 2 prcent
o their or etrs are for s rpment]c ater tharlrt YS t
wing to the lack qf demand for grey ¢ sa
FaI? RN(]FL r have curtarrg g y d IStrict,

Fl mills.are rurh Ing %tggultj%g er cento e acrt
arr are oﬁeratrnpq%at crf agr PI

OFI 0raers t 0 me ago.
€S ecraﬂ SE” (T |sgre rte scarce In

Jt Xtrons Numerou% man aturerso draperies
and “furniture  coverings ave mae % er cent ad-
Vanees, buﬁ manufacturers of towels have in general
maMelnotcan ?St hed good f derate t
ill stacks of finished goods range from moderate to
8 Eurrn qt as? month rn%rve been rncreasrn
éoc sare heavy.  However, oreso a/arn
%eh T Weavers, thoug modera e In quantity,
ave been decreasing.

Co Aectra have “remained V%ood durrngn the 1pa]st
month, an dsowaslrrqhtrmpro ment over those of t
same period last yea

The flue uathons in rice of raw cottgn whrch
began in March, curtai ed he future demand for cot-
Cotton ton yarns. owe er, the spot demand

Arns cont ue agr Lo a_decreasin

y tent. unt ta i raw ¢ t (n
%rces on May 2nd, went dalso wasgheck
Uyers atg résent do not a Hear to e Int ieste In cot-
ton ans even at concessr s, except to rm ediate
g irements, Of the orders on ebook }/ﬁrn
t% acturers a ou5 65 per cent are ?r de rver¥rwt érd

days and about 25 per cent for delivery In
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to 90 dagﬁ The ﬂem nd for ombed yars sbﬁen
ven smadller than that rc&rde e fact that
ehosrerx tra ers not f auo e rre manu-
acturers ave ss co be more carded

ﬁS d resu t 0 % (ﬁ [CeS on SGV
ra stap thu ers urrnt% the perro
tn Tell 3 or 4 ce arrson 0 pesent

rice o? th% same nu %ers WB ose revall rrf]
Fﬂont ﬁgo snows a.decline of anout 15 per cent from

e otations in Mar

PEg %lf carg arns . 8ec|| ed more than those of
comf Zgrns cause prices for the ormer had pre
vroua anced more. than, those for t\e [atter.” [f
anyt r? eweak ess in nrttrn% ams een more

ronounced t]an ta In. weavl Oyrns ﬁ
amns rntﬁ ands of dealers are ratF t but
e slack demand are apparently” increasing

rnN Ig%et%atses
8 ections are. Larr good
In”common wit stock market anE the sugar,
grain, and mefal mar ets the cotton mar et ea to
Kaw ga:rrléﬁteer\r/tlro IeennttI eW A mant Ch |e
cotton among ter ntluences tH]at a?tncted it were

efa m off in exp rts.and in mill consum tion, and
% reICt;rom RaeI osrltseso saoturaegdn% e eC”t%“‘tH
mr S rr%] aﬁ[ Sver anp North aroetrna mp dlr“t)rn 0
re uctions In t equoatr ns n cofton goods to brin
them on a arr wit cot on caused muc
o i e cttt‘t“ Cdt%dtte 80'“
cotto rrces a vancr]7 gr?ec In d %ha ;
saes ever sma Ma
ation S caue a rea o 5
lat I d 5 t

er
Rtheo cro(rtJ Rd aou ortsmtenew ut
E It L eodcro[o IS Ftrl strong statistica
Ve Xports and

sma etr tge vrsrbie sto ks a[:e" St%%‘?i”g alfrﬁeason%ﬁt
Bey are mucn sm% ler tﬁant tOCKS aPrear %go ma
e ‘seen by the table below. The quanfity of cotto

Supply and takings of American cotton *

In bales st%az? 9&1 sﬁaﬁo%ﬁf %%%qu

'Eresv“r%%sy %?‘oﬁ”@ ﬂ‘d 1968150 4112651 2943882
* 10542001 9715728 9991404

.......................................

Total ........................................ 12,510,160 13,828,379 12,935,286

.........................................

Comprled by New York Cotton Exchange.



ureagv tg ensu% ,s smaller t theMa[ 000\ oolen and trne ous from 16 er
tmﬁé"gb& in 922 4a1 S24'7 el?]rcelegzsl aend p5ré69 e wors?d dods U thelr sprrng sur?s DeCALSe o(t

eI R LY TS T
% nt c ﬂl s 1o
th cold weather t];he demand for coatin sEas be%]agés

fter ein delaTyed In some sectrons unfavo ab ce Ient ever since these line were open
weathert ﬁantr of the nﬁw CIop IS NOW com etg re aganrn reat uest t\te no onger_[ mrn fe
I1 15,100 early tq détermine ‘teacr a]ge accurate& d m? 10 the ex uson of ot oatmgs ahrics or

the Governm estimate 0 Iantrn%s owe ant Wear. have e actfe% Sd) A[g oo ens

an rncreaseo er cent an eest mates Rrrvate Rgs are il su the. or so%t

a?encres Indicate arno about 10 per cent. In spite  those tha are ed 0t hrpmetwr IR art;s
the | argier quant?]/ ern grown, the aotrvrt of the raea er cent of tota an OS t0

it Tl dil sty “t: JH s o

ven If it w r USe poi

on armsw e the productivity Is not high, the quan- ta nor{ers or der urtner than saea

trt}rfo calcium arseRate available this y?ar wouoI (f thJS USINESS repres nts approxrmateR/% per cent
r

t elr tofal,
Yan(eldm to protect only a small part of the acreage o |te of the advanf%m the cost 0 JaboB and an
I connection with the constantly recurring talk in the Wr?gr\e/se e?rtth rnea%h r r Io Ot?o IartPonsusm rf gs
English cotton trade of developing sources of raw cot- Q ard, urrn fast mont
%ﬁgtvt\hlghme rtcheen tErétr(s)b tIﬁmprreI It 1 of Interest to rtrote ﬁ ave gactdmiy made an %ses
e world’s su fown, within roduct an 1S continu tana normally hi hrate
the Unrtgd Stateg ﬁg H 5 per cent o( gne looms In thrsy lstgrct are

fifty years. As WrﬁS \éarslggnbrunt tlte C ar'“ﬁef(?v% tahsg and Over
Un)rlte)d tafes proddceg ahout 65 per ce to%t e World’s é%eo eratr neca SUt IPa Iawcsgﬁrll%(w&rnach hyorﬁl

cotton during. the last two decades of the nineteenth rcent of the mills report 15 I ate su
century, but %rnce 1900 the ratjo of the American crop ;%)j;{ ﬁwoo len anrd'wora ed mﬁ rhave (r]dlrsed nges

to the total production has tended downward. hds hrdh rate gro uctjon stc Hsomec 58S
are tending to Increase,. but In half of the rleoor In
IS shiprlents are caHsrng them t0 decline n& Frse
COTTON PRODUCTION stocks T nd rom Irﬂ tt moderate and supplies o
raw matenal are light and are decreasing.

Althou h collections are mare pro ttha they w

ear ada, tne ave ot changed Since last ont
i () I altl

Altho ors ed sprnnes are 0 ergtrng at abnht

95 per ce to capacrty, majnly on ool ordlers; very li
Wool new bus ness I low being booked, “How-

ever, arpet yams are In.excel-
yarns  jent’ man @aes%ef dhooq yarns for the

hosrery trace have been small, especrall for women’s
osrer. Butfme rders are ernqq ked In men’
woo Fse A Hg their uyrng as Deen retarde
Weather, (Ir sult “and Sweater manufac-
turers have re-entered the market during the past
Secatse of oot .. Montn. Weavers of men's wear fiave been Blying con-
ecase Ofins lcreasing, g"p(’”a L TR T SRtk the srderable quantrtres of yarn, but the demand from mrIIs
hds Deen (e ueal A ommerce” making wom?ns re(f 000ds has heen ﬂuret Ahout
rders

Sources—Department of Commerc
10 per-cent of the orders on the books call for delive
Wrtﬂrn Gddays and 25 per cent ?or de?rvery In froh)t/

the past month the demand for near to 90
V\i Iut}grrcé d)xcept C atm? cn)akfns gsy da Prices rnyenerﬁlhve increased since Iast\month but
Ined (lecl ed¥,,andtec or S trng? dres? owing to th new bysiness, there has been In
goods IS now from poor o far. ~Mantfacturers of some”cases a wide range of spinners’ prices. Some
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elaﬁl 1S stJII reported in shi ment 10 New Engl aﬁr n the ha r%nds of dealers has aused iome bu rness f
e frel ahsrt atro rs In genera rmr}ove ed e sougnt at concessions, mnlav ade outﬁ

r espe )M din ‘I ecome Scarce, Amerrcnwools are reported to have been re-shippe
B Wages o o 1e n] ave
een In reae Man t e aov nces ave

WO kers
een A|a uhmr”s hﬁve not been buyrngtaddrtronal SUE
ad eon an hourly basis, re uce toapercentage Iﬁa S

S0 they have been usingup'therr raw stoc
asrs nlav raeaf)out i)erc th ra |d|t}/ nyM ch, tﬁ ua |tpo woo?enteng
Stocks ofworste ms are stil moaeratel I 1& E

because mills are making shipment as ast a a?ht ?On U% t’v%s qidi M b OrsgatO e Eru E\thﬂé
resun ﬁe major n? P eltsest re tendrn 661 P Poun Sin. Marc Q) 6? FE 7e19 er cent
aecr I-Lowe er,"sonte waolen eyar ave accumu- was 0 ore|%n on\%1 S\ﬁrn d loom acrht
ate Sto aw woo In the hands 0 scp Tners the countr}/ 5 a er rn nat
are d\%creasrn and, at our orti r] ontlict-  any time since ear In 192? 0(? nor th%éaecrtr It

Inq, they see era emo rately hea S rnners su
930 gtrons are |r W anJ tﬁnerr Brrces have bee)rt)
ontrastt the %3 equret that Eas pr]evarled SILK

srnce aycmastrne % the Rew cr0 OIrnmt ree\t/\/etst
kool shor eps % satract ecalise OL the Eresrsta e to_advancing_prices, to-
ether with the enging of the spring seasdn, manufac-
~muc eﬁtenp ncoura; %gﬁlesre H g %O% J@%\/e ounat ot scom

of foreign markets, wi stern rOWer aced therr turers o s
as rn lces soerrT atrP dea rs ave not car?d Ere With t revrows mont telr
to 0y but the rta o ewoos made mi aes for Pe peripd from Apr 15
anxro obtar in a? were degrde Xs aller,  The current | eman
arso eworlr(m red W00 omte f| Jrades, describe S? an fair_put it IS still etter (g/
E ft as merino an ss e sﬁ] er tha was hIS time e crepe ﬁot rinte
?Jrrn this s?rrng ?re as gen mucn] rnteres rn lﬂfj E
5 sy Ine “wools for Jab) gege account, B
agag |rtsc Prrse only abo ger cent Pf the anae
onrsum I an(y a showa1 th%V\éjw\a(rt blg owrrt]tlrjecrhrmar 5 R %
8urrn the past two ye sn/avea vance(J 0 surprrsﬁrglty n urng he ne TT]?HIS the average IS
near their Erewar Iggf er-cent, e mills re r%rtrng bo thé nk,
Durin tm nth, %uotatrons on mestrc wools EY hj ave orders or deIrve rom (f

0st one-quarter have o rryer for shigment {1
have aavanced, utt e large quantity o orergn Wools ar%r.ve o ) ercenh o o 83 e

il% Oreﬁpecth durrngt e two periods average %
|

though some trlv av s that are e%ur ed with box
looms redort. that a therr mac? |s ino era-
tion, tne ma&orrty ar\e runnrn at rom 0to7
Bent of ¢ The curtailment, Pwever ltl o(s
een suffrce t t revent some accumulation of fini
ghm tur}rs are ma Ing a strong effort

%)%v%r ﬁnu er 0 resentJ rices
P ut into stogﬁg Frnrs 8&? range fPP 8 rate
L i el K
H] ‘)qg hut eremarnder Pnd boqrh [mle an un
nave abor to ﬁiases Wages

scaree.  In near
e e TEID

ast ear.
) It fen o, & enr e
%ott)n rrst of M % 8 %qr ers

ad at current quotati eer{ mi serglt%tret
er cent op th%rr order 00ked gor sPrp

vance ast i n aoout 1 eli cent. torials of
; 0 the Increasea COSt 0T raw matgrials, ot [anor,
"y AT ol Reig o GUnd e o e e
puJcapans M POFS astquearéwéreems]m'aﬁ Be compared Ut marytacturers complain that It 1S jmpossinle to
m

m
obtain prices commensUrate with the ’1 er Costs.

c
t an
Sources—Government reports of Jagan and Germany
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Mareqver, buyers ar
Coﬁectrons gre farﬁ

eey Were 1
atk

ome som OWer.

eca € Id rrces durin st mont
el G AR

* glk™ are

it b

are within
almost mpossr%f(

nm]kesgn COSI[

ount fse fac thrs are ten mg {0 reduce Hr
uctr %e ules. of throwsters, .and saresu £ss
aIft es md es are mo eration, 8ectron were
excel ent urr greo gmonths ut are begin-
ning to sow erce
m terest esrktr de is centered in tt]e rob-
able utur tren rrcesq FS\mcerrn ave
me rom érm In_the opetat prrces
Kat?k wou E for raw silk hag been
" e " gtlea,re S Irs actors that now m uence
ahe vrsrble stocks in ng%hanlla are %mal On
walter to

am urS]too S
bafes on A rw
The present

crop silk.

AIthﬂ]ueqh the %UF !
fgher t

Sources—SrIk Association of Am e
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'poEs & working b
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u?/ | Immediate requrg
a re? ttrowsters reportt £ or
or_delve

OT Wages an

hgsg n{)erF reporte
al€s.
Am%g arehouses feII from 39,436
110 28,657 aleso
Pgh rices of sl see
Rcrease the cost gr cocoons to. Japanese. Tilatures,
this I turn would tend to raise " quotations on new- fure

ﬁurfgduae il §

.

o

seeking faprics of lower
%od and are more pro
ut In the past month t

i

du

st8cks at the

rements on\g
s on their
evere competrtron
ance throwing S

o

(i\/lnﬁe quent

e)h(erél E

i)

U
f
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WEre
€l SInce

AR

materials are “steadil
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likel

it oy

per cé

t
yan

98 as

Evening Transcrrp g

B
20

4, Weavers will need silk to manufacture silk goods

or a
%elements in the g esent situation that are of a
bearr natur% re the J oerg
unso# stockS In Yokohama are low

consid eraklﬁ% sumﬁres 0 e present crop are reported
to be vaale aan se ratur
§een reat diminished bg/r the

Ince Sales have
urm&te ast montn,
t sto§<s being ex auste

M el
eore e New Cro fs rsra
consumers m%v ?e fo o hosrerg and bro%
silks 5‘prrce o(n the asrso prevailing quotations In t
as compared, with those

eten o .current price
bevjore the War s shownpby the accompanying chart.

HOSIERY
Full- fashroned hosreX mills a{e for ttﬁ most part

runnin m them a or ers are
for sh gment%)afC %the en(? R June, 8% Hoo es have
een named for delivery In t seco
utrnoters newquttrog orJdu tot'l)e ers g
ave been made, and a consjderable business
hough not as. much as at this fime last
ostery to retail at $2,00 Per allr, Prices

een booked, a
gear n ik or Increased, the Increases ra
N tq ?mes tﬂg/

IIC

re erther nchange
g er ¢ nt emore ‘eXpensive

tol Rer cent g
Mrsma seamless hosiery are operat(n%VM
averaoe ataot65 er ent 0 aoacrt and Wi
EXCe ron 0f Some. orders for wo To

or next. autu n neag y all order are or § g

Prrces are in most Cases

ment within six
chane n¥e nu act ers ho BVer, report an
rice, an e uced quotations.
ar est man bot uI as oneda seam-
Qslery for women, In red, green,

Iesg trade rsoro(reasf
C tton arns mH Fn]% Wer in é)rrce and silk tram,
to0, has edse gisrg Ut prices on woo and wor-

sted VRIS ol ' rt_uant%%g rc%ntm}rrgg to be scarce j

some OC%1 l”%S an aye mcrease
Wwages. L0 ectrons ran e to slow.
S recelved

rom very (ool
edeerlO or esgrve rst ct ta Tater?murpeas | W] Thrrd
dur rP dp Ieamong Irms selimcge rh \%rhotles etrag
decreased 5.5 per nt as comEare let
? 83? to 0[5 e%smbergehy ment rncreased 8
er cent, f
%ent smaller
oduc lon in Aprr Was
reater t an in

Increase 64 er cerl)egguscorg a{ﬁe WL
getor uE/om re i ere §l

Jhanp%n A t 1\/] 3 In m"ls seﬁm%
e retal tral\/larg t ent
Orders %oo]kegt ell o?‘rfll 5 per cent as



compared with April, 1922

Conditions in the hosrerfv rndustry
During the month of April

In terms of dozens of pairs

Fi{ma selling to the wholesale

Number of reporting firms—33
Produ t manufactured during

opgh,  mandractured  curin _55% + 64%

Of mqq’ﬁ%‘kett"dttin@éanona """" ey R 3

ancefla 10nS  recel

ahme ts"g'u"r'ih'g"'rn'"'h"t'g".'.'.'.'i.'.'.'.'.'.'.'a -

Qraers on

................................................ + 54%  +45.0°

Frrmésellrng to the retail

Number of reporting firms—12
Product manufactured  during

ngdtshett et i it i
an%e?tlﬁt 10NS I’EC@I\%JE(JHOn UITng

Bhrﬂﬁe s T T

m orders and “at "end

0] (O — 29 +99.2 “

UNDERWEAR
o oyl d{’t’ 't”ctttotawart?ttt.cttttke‘
on a averzﬁ bout l%g cent dunn
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sidering these figures it must be remembered that in
1922 the bulk of the Easter urchases were mage In
April and that in 1923 the weemaern March. There-
fore, to arfive af a arr omparison of the two years,
March and April should be thought of together.
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seasonal decrease in the late spring and early summer
of 1922, has steadily Increased, and that the stocks
of oak and union, backs, bends, and sides has
steadlly decreased. Not all shoes, however, have, leather
soles, for are all the leather soles made from union and

oak, backs, bends, and sides: but both these exceptions
represent aco Paratrvely small part of these industries.

In upper leathers the’ demand for bright colors in
kid an calf has continued to be the featur® of the busi-
ness.  Recently, however, some tanners report a de-
crease of orders in these [ines and a tendency 0 change
to the more subdued shades of beige, ch ampagne camel
and grey, Black kid, except rn the Iow%r 6s, and
black’calf are not moving actrve and as the produc-
tion continues unchanged, stocks continue to _grow
IarRer Brown calf in"the lower grades and i the
gnter weights is in greater request, and brown kid,
especially in'the medijuim grades Is also wanted. _Prices
of kid are unchanged but a s |fght advance in price has
been made by some tanners of calf skins,

Patent leather in the low grades and top grades is
selling freely, but the second grade, which is the largest

rﬁuantrt v, Is not active, . Prices of patent leathers are

and in some cases higher.

Wages in nearly all the kid and calf tanneries in this
district were advanced 10 per cent during the month.
Sheep leathers are in good demand. Glove, hat cha
mois, and lining leathérs continue to be wanted, and
further pnce advances for them are recorded.

March, consumption about keR ace with the
mcreased production, as Is shown by the following table
of the chanrges during that month in the production and
stocks of the leading leathers.

1923
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AGRICULTURE

Condition and estimated yield of some important crops
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balance will be solﬂ to butchers ftnd HpOFckers Pefore the
close of next mont 8enera conartion of livestock
on Ma lthroughout the Istrict was onyone per cent
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Rl e Mo el ™ the growing season.has seldom been better. ~The Star-
e X Eebon T/ 1S FUE UG Ahs bast City of farm labor is the only disconcerting feature of
Source—Deparingnt of Agrculture thé present agricultural outlook.
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HOW THE BANK RESERVES OF THE RESERVE SYSTEM AFFECT THE
AVERAGE BANK DEPOSITOR

~ The man who has money in a bank has always been
interested in the reserve the bank carries, because it is
these reserve funds that the bank depends upon to meet
the ordinary deposit withdrawals that occur day by day
in the banking business. The plan provided by the
Federal Reserve Act for the treatment of these reserves
should be even more interesting to the bank depositor,
because it not only provides for a custodian of these
reserves but also sets up machmerk/ through which cer-
tain classes of a hank’s investments can be turned into
currency when additional funds are needed to repay
depositors. _
ust how this reserve plan works out can be consid-
ered in the case of the average country bank. This
bank receives the deposits of the community and may
pay the depositors a certain rate of interest on their
money, depending on the terms under which it was de-
Bosne . Then the bank will have to earn this interest
y loaning or investing a sufficient portion of these
finds. I making these investments, the banker will
bear in mind, among other things, the necessity of being
in a position to repay deposits as they are demanded by
his customers. For’ this reason the hanker keeps cer-
tain funds uninvested as a reserve, but this reserve is a
relatively small part of the total amount of deposits be-
cause only a small number of depositors are likely to
make withdrawals at any one time.

One of the functions of public service assigned to
the Federal reserve banks by the Federal Reserve Act
is that they serve as custodian of the reserves of mem-
ber banks; this is to make these reserves true reserves,
as in view of bankin exBenence in the leading coun-
tries of the world, it has been considered wise that the
reserves be held in the Federal reserve bank rather
than in the vaults of the banks to which they belong.

These member banks have resources ~ comprising
about 70 per cent of the total banking resources of the
United States, exclusive of mutual savings and private
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banks, although they are only about one-third of the
total number of banks in the United States. All national
banks must be members of the Federal Reserve System,
and state banks are allowed to become members upon
compliance with the requirements placed upon the
national banks. _

The reserves carried by member banks in the Federal
Reserve banks are over 134 billion dollars. No interest
is paid on these deposits, and so the Federal reserve
banks can hold them uninvested, if they wish, as true
reserves and are not forced to invest them merely for
the Eur ose of making earnings. At the present”time
the Federal reserve banks hold gold reserves amount-
ing to considerably more than the total amount of mem-
ber bank reserves on deposit. The Federal reserve
banks themselves are required to set aside in gold or
|lawful money in the United States an amount equal to
35 per cent of the deposits from member banks.

fter the reserve against these reserve deposits has
been provided for, the Federal reserve banks still have
a large amount of gold that is available as partial secur-
ity for the issuance of Federal reserve notes, The
tielve Federal reserve banks are the only institutions
in the United States, which can issue cur_rencr to mem-
ber banks in exchange for certain of their seff-liquidat-
ing loans and investments. Thus, a bank belonging to
the Federal Reserve System, which has exhausted its
cash on hand and depléted its reserve, can aRpIy to its
Federal reserve bank for currency in exchange for
such of its paper as is eligible for rediscount at the
Federal reserve bank. This makes it possible for a
bank to turn its assets into currency to repay depositors,
without depending upon the condifion of the investment
and money market as in the old days before we had
the Federal Reserve System. In this way, the plan
Browded by the Federal Reserve Act for hoIde
ank reserves has worked to the benefit of the ban
depositor.





