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The First Wisconsin’s Commercial
Service Department

WlT]'[ the organization of the First Wisconsin National Banls, First
\-'lrr[ﬁcullsitl Trust {_Tmn]r:m_',' zi,1ln;l Fif,‘,—:l vl.-"iﬁt_'unﬁi'n {:f_rmp;ul.y, t|1t:.1‘|;;
has been created, to handle problems connected with the outside
relations of this group of institutions, a new department known as the Com-
mercial Service Department. It is the function of this department to study
the field in which the First Wisconsin serves and to know thoroughly busi-
ness conditions in the Wisconsin district, making available this informa-
tion to the Bank, Trust Company, First Wisconsin Company and their
various customers and friends.

For years past, hankers, business men and investors have been forced
to make decisions of wital importance on insufficient knowledge. There
has been no place to which an individual could go and secure up-to-date
information on the number of firms in a given industry, the types of business
conducted, or their produoction.

Frequent inquiries have come from foreign concerns desiring to be put
in touch with Milwaukee and Wisconsin businesses from which they desire
to buy, There has been practically no center from which thiz information
could be disseminated. Other people have desired to know the market in
this® territory for various commaodities, This information has also been
unavailable.

In order to meet this problem, not only for itself, but for the business
public of the city and state, this Bank has organized its Commercial Service
Department. It hopes to secure from the various businesses from time
to time information as to conditions in their field, and to keep this informa-
tion in usuable form.

The 1919 Trade Review présented_here is the first serious attempt to
meastire Milwaukee's principal business activities through the collection of
actual reports from the various husinesses themselves. These reports will
form part of a business information service which will include data con-
cerning all of Milwaukee's principal firms, both in manufacturing and

jobbing lines.



BUSINESS MILWAUKEE

A Trade Review of 1919

MILWAUKEE HAS A WAY ALL HER OWN
President OLIVER C. FULLEE

ILWAUKEE has a way all her own, Politically, she steps aside now

and then and does a thing which causes the rest of the country to look
askance and consider her as a place apart. Financially, she treads the
straight and narrow path, moving constantly {forward. Industrially, she is
an Amazon, marching in the front rank, in company with the hest of the
cities of her class. In other words, Milwaukee has been conspicuous in
recent years for her political vagarics and for her industrial supremacy,
rather than for her financial activities.

EBillion Dollar Business 19190

INETEEN-NINETEEN was a the rest of the Tlnited States, had
billion-dollar business year for  just reached a real war basis. Strin-

Milwaukee, The county produced
over S200.000,000 worth of manu-
factured goods and in excess of
$ID000,000 in gas, electric and other
public utility service, and acted as
jobher [Gr other pmr‘lm:tq valued at
FI00, 000,000,

Not only has Milwaulkee set a
new record for total sales of manu-
factured goods, hut it s believed that
a substantial increase in quantity of
goods manufactured has taken place.
Naot uu:.snl-l..r higher pnu:et: but inereased
production enter into the gains of
1919,

The year was especially interesting
to business men hecanse it was the
reconstruction yvear following a war
which probably interfered with busi
ness to an extent that few of its
predecessors have.

Fighting Ended As City “Hit Stride”
When the armistice was signed
November 11, 1918, Milwaukee, like

gent regulations on building and con-
struction had been put in force. The
purchase and sale of all essential
commodities had been placed under
control.  The principal businesses
and industries of Milwaukee were
organized into groups, and records
of their ability to produce various
articles collected by the war indus-
tries board.

Wherever possible, production on
a twenty-four-hour basis was being
demanded of the eszential industries
while those producing luxuries were
being stripped of their men for the
army and for the essential industries.
Their supplies of fuel and other raw
material in many cases were prac
tically withheld.

Milwaukee iz the great American
city of diversified industries. While
in many respects great gaing were
made in business during the war,
many of our most prosperous Iinﬁs
were curtailed. The beginning of



peace, therefore, found us — as most
crizes have —in a splendid position
in some lines but at a disadvantage
in others.

January Business Poor

The year opened inauspiciously so
far as Milwaukee industry was con-
cerned. The curtailed industries did
not immediately begin to feel the
effects of the release of the various
restrictions, while those engaged mn
war work were busy clearing up
loose ends and preparing to get back
to a peace basis.

Under the loosely constructed pur-
chasing system which the govern:
ment had been forced to build up, the
cancellation of contracts was not
handled judiciously, and much waste
and confusion prevailed. One Mil-
waukee concern, making aeroplane
propellers, was told to cease work
and bill the government for services
thus far rendered. Much of the work
was almost completed, and since this
was a special contract, the organiza-
tion was disbanded and the partly-
finished propellers scrapped. This
was typical of many cases,

After a short period of doubt and
relative business stagnation, during
which the war industries board and
other governmental agencies co-op-
erated with the large buyers so as
to force a break in the price of many
of the basic commodities, the pen-
dulum bean to swing back from the
psychological  depression  immedi-
ately following the armistice.

Natural Laws Won

The combination of a world short-
age of goods, the possession of more
money than they had ever had before

by a large number of people, and the
natural revulsion from the strain of
war-time conditions, produced a de-
mand for goods which no artificial
movement on the part of the govern-
ment or of the large purchasing cor-
porations could counteract.  The
much feared industrial depression
which was to follow the war, with its
gloomy specter of returning soldiers
out of work, bread riots and what
not, proved to be a myth nationally
and locally.

Milwankee's building industry, de-
spite the high cost of labor and, to a
less degree, of material, was soon
operating at 100 per cent capacity.
The candy industry anticipated, with
the approach of prohibition, larger
demam{is, and prepared to meet them
with enlarged facilities and increased
personnel.  Other businesscs took a
similarly optimistic attitude and laid
the groundwork for new husiness.
Returning service men were ab-
sorbed into industry in a manner
which caused hardly a ripple so far
as the employment situation was
cancerned.

Milwaukee was especially fortu-
nate in that a comparatively small
proportion of her war contracts con-
sisted of highly-specialized war prod-
ucts. We made shoes, machinery
and other swtandard goods. Those
few concerns which were producing
strictly war materials suffered most
at first, while the non-war factories
made headway within a compara-
tively short time.

After February the curves of pro-
duction and sales began to rise
steeply.  As the building program
expanded and took shape the eclec-
trical and other industries followed.
By the cloze of spring sales or orders
kept well ahead of production. In-
deed, by the time midsummer was
reached the chief problem was to get
raw or finished materials, rather than
to find a market for them.



Retailers Affected First

Commercial conditions, of course,
were affected in advance of the in- .
dustrial. People had money, and they
wanted to spend it.  Milwaukee's
retail stores did the largest business
in their history. The great jobbing
houses made rapid strides in extend-
ing their business, and a speeding up

::ﬁ:;ggggtmﬂ took place as the year the attempts of many labor organi-
: : zations to take advantage of the con-

The world-wide unrest affected gi:.. of unrest and force the closed

Milwaukee labor to a considerable shop did much to hinder production

degree. Strikes in the building and ;40 create dissatisfaction.

meat packing industries caused con-

siderable embarrassment, as did, to Increased Business 334 Per Cent

a leszer degree, the nation-wide steel As in former years, the great metal

strike. While Milwaukee did not trades industry constitutes the back-

suffer severely from direct strikes, bone of Milwaukee's industrial suo-
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premacy. As this group includes a
large number of plants closely con-
nected with the automotive industry,
it naturally has shared in the ex-
pansion and the prosperity of this
business.

The Ford assembling plant alone,
for instance, turned out a production
estimated at close to $13,000,000.
Even more noteworthy was the in-
crease shown by the Harley-David-
gon plant, which in 1918 produced
approximately $6,000,000 worth of
goods and jumped in 1919 to
$11,000,000, with a proportionate in-
crease in the number of men em-
ployved and quantity of goods turned
ot

COther noteworthy developments
in the metal trades are the projected
increase of the A. O. Smith plant
now under construction, the buiﬂling
of the new MNash branch factory, the
establishment of the Allis-Chalmers
tractor plant and the expansion of
the Chain Belt Co,

Generally it may be stated that the
greatest gains made in this industry
have centered about the various
branches of the automotive industry,
The records thus far compiled show
over 31,000"men emploved, with a
production of nearly $250,000,000.
T'he metal trades pay roll iz nearly
$70,000,000,
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Shoe Industry Prospered Greatly

The 1919 i‘:'}:Pt}.T’i{‘.T!E{". of the leather
industry in Milwaukee is very inter-
esting, for, while some branches have
enjoyed the sturdiest sort of growth,
others give decided evidences of de-
cline. The boot and shoe industry,
although a relatively young business
here, has had an exceedingly success-
ful year.

Approximately $40,000,000 worth
of boots and shoes were produced in
Milwankee during the past year, and
in addition five new concerns, not in-
cluded in the reports, cither began
production late in 1919 or are ready
to be added to the list beginning with
1220. Practically all of the Milwau-
kee shoe factories enlarged their
plants during the year.

One very interesting development
haz been the establishment of branch
factories in cities of 10,000 to 20,000
population within a radius of 100
miles of Milwaukee. This move has
been made in order to tap a new labor
supply, in a district where living con-
ditions are cheaper,

Making High-Grade Shoes
The shoe industry iz initiating
another move which should eventu-
ally be of great importance, in that
Milwaukee manufacturers are begin-
ning to produce high-grade shoes,
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Milwaukee was previously known as
a center for work shoes and medinm
grades. In past years but one con-
cern has made what may be really
termed a dress shoe.

The harness and saddlery industry
is, to a considerable extent, a stag-
nant business, Where in years gone
by large numbers of small harness
makers and repairers have done a
good business, this year practically
all of the people circularized report
that they have had very little work.
The four largest harness and sad-
dlery concerns are doing a satisfac-
tory business, but the antomobile
truck is evidently making large in-
roads in the domain once presided
over exclusively by the horse.

Milwankee's great tanneries again
enjoved a banner year, and continue
as one of the really great industries
of the district. Some interesting de-
velopments in the line of labor and
employment administration, particu-
larly in the Pfister & Vogel Leather
Co., have been undertaken with a
view of making this industry more
attractive to workers.

Clothing Makers Sold Out
The textile industry of Milwaukee
rather easily reorganized itself to

meet tremendous peace demands,
Clothing manufacturers have been
practically sold out so far as their
roduction is concerned for a con-
siderable time. The hat, cap and
glove industry has been equally suc-
cessful. Millinery and straw gods
have also had an unuswally success-
ful season.

The knit goods industry, however,
seems to be the branch of the textile
trades which has been enjoying the
greatest boom during recent years.
Milwaukee is the originator and
home of guaranteed trade-mark ho-
siery, together with the various other
lines of knit goods which logically
have allied with it.

A very interesting development in
this field during 1919, and even in
previous years, has been the passing
of the fine lisle hose. The prom-
nent hosiery manufacturers’ report
that they are unable to sell these
products and are producing fine hose
in silk alone.

Knit Expensive Cloth
In addition to mufflers, gloves and
other silk knitted wear, Milwaukee
factories are now turning out the
very expensive silk jersey cloth,
known as tricolette. Some remark-
able effects, particularly in the way

Total Loans and Discounts for All Banks
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of new shades and colors, have been
developed. It is interesting to note
that practically all of the weaving
of cloths for hosiery and other knit
goods is done in the white, and the
product dyed afterward,

It i= unfortunate that accurate fg-
ures on the ladies’ tailoring, mer-
chant tailors and smaller milliners
are mot available at the present time,
With the returning of thousands of
men from the service, and with the
actual shortage caused in the ward-
robes of many private citizens owing
to the economy program practiced
during the war, a really remarkable
advance in production has evidently
occurred in this industry, These
figures have had to be omitted be-
cause of lack of data, and the diffi-
culty of sccuring replies from a large
number of small firms.

Nearly $32,000,000 worth of build-
ings and)rb uilding materials produced
in Milwaukee sets a new record for
the “exchange.” Contractors in all
lines have been exceedingly busy dur-
ng 1919, and have employved a large
number of men.

Number of Workers Uncertain

The seasonal character of this
trade is such that it is difficult to
place definitely the people working
therein as part of the industry. This
is due to the fact that most of the
common labor, and a good share of
the skilled, seeks other employment
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during the winter, when building is
curtailed.

A large amount of road work was
handled in Milwaukee during the
last year, both on the county high-
ways and the city street and con-
struction work. Rapid strides were
made in the construction of the new
street lighting system, and in tunnel
and other types of work.

Milwaukee's box and shipping
container industry, which is rapidly
moving up among the important
groups, was an interesting study
during the last year. Some of the
concerns making wooden boxes,
which had for vears been closely
allied with the powder and dynamite
trade, were naturally called upon to
operate at increased capacity during
the war.

Readjustment Was Difficult

This, however, was one of the lines
of business most effected by the com-
ing of peace, and it has taken these
concerns some time to get back into
operation. In the great majority of
cases the war demand has been more
than matched by the increaze in
peace-time requirements for con-
tainers,

The millwork industry has en-
joved a period of prosperity along
with the rest of the industries con-
nected with the building trades. The
atito body business has also been
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kept busy, following the nationwide
boom in the antomobile business,

A sturdy young industry which 1s
making its appearance in Milwaukee
is the production of phonographs. A
number of the cabinet malers and
furniture manufacturers have turned
portions of their production into
cabinets, and apparently a very in-
teresting and welcome new industry
is developing,

Packerz Prospered ; Brewers Suffered

Two things are especially note-
worthy in the reports received on the
food and allied industries during
1919,

IFirst, packing industries increased
the walue of their products from
$HE000,000 in 1918 to $£95,000,000.
during the past vear,

Secondly, the group of industries
connected with the manufacture of
beer suffered severely through war-
time prohibition restrictions, and
finally by the passage of the war-
time prohibition act.  The best
authorities on this question state
that thus far it has heen possible to
zell less than one-half as much near-
beer as of the original product. An
estimate of probably 40 per cent is
indicated as the portion of this great
industry which can be considered
reasonably permanent.

The candy and confectionery busi-
ness has experienced a remarkable
year. The K. A. Johnston Company
has expanded and is building a new
plant, which will considerably en-
large its production. Several new
concerns have been orsanized, and
one Milwaukee group is building a
factory to the north of the mtv fgr
the manufacture of a complete line of
chocolate products.

Again Becoming Flour Center

Milwaukee's flour and feed husi-
ness has increased remarkably over
previous years. The new Stratton-

Ladish Milling Co. is in full opera-
tion, and the city bids fair to once
more equal its old reputation of a
Hour center. Nearly $35,000,000
worth of four and prepared grain
foods were produced in 1919,

The chemical industries, while in
some cases checked by war-time con-
ditions, have experienced a remark-
ably successful year, In addition to
the large enterprises developed by
the Milwaukee Coke and (Gas Com-
pany and the Newport Chemical
Company group, five or six smaller
chemical concerns have heen orga-
nized, very largely for the manufac-
ture of dyvestuffs and intermediates.

In the soap and toilet preparations
industry the only large firm now in
operation is the FPalmolive Compangy,
which is one of the most successiul
of its kind in the country. This com-
pany has recently taken over one of
the smaller concerns, the Crystal
Soap Co., and is now manufacturing
a complete line of toilet supplies.

Rubber Company Growing

A new industry which has grown
up in the last few years and which
is of special note, is the Federal Rub-
ber Company, located at Cudahy.
This concern is one of the really
large business enterprises in the Mil-
waunkee district. There is plenty of
room in Milwaukee for an industry
of this sort, and developments in the
rubber industry are being watched
with interest,

In addition to the immense manu-
facturing facilities, employing over
120000 people, Milwaukee has a



latge number of really noteworthy
jobbing businesses. For instance,
this city is one of the largest coal
receiving ports on the Great Lakes,
getting in each year by boat over
4,500,000 tons of hard and soft coal,
which is distributed throughout Wis-
consin, Iowa, Minnesota and even
the Dakotas.

With the boom in industry has
come a corresponding demand for
iicreased fuel. Indeed, during the
recent period of the restriction of
coal consumption a number of the
anthracite dock companies here were
able to pet rid of quantities of hard
coal dust which had been accumulat-
ing and for which there had been
apparently no market.

Coal Concerns Consolidate

Milwaukee's coal history in the

past few vears shows a tendency to
consolidation rather than the crea-
tion of new firms., During this year
two of the large companies, the
Gross Coal Company and the Wis-
consin  Coal and Dock Company,
have combined under the name of
the United Coal Co. However, re
tailing of coal is still handled by a
very large number of small com-
panies, in addition to the large ones,

The Milwaukee grain trade during
1919 has expericnced a profitable
season, The leading firms have in-
creased their business, and a healthy
growth has been evidenced. Prices
it this business have, of course,
risen, and have contributed to the
larger volume of business done, an
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actual decrease in the quantity of
grain handled is indicated. Several
of the grain firms reported total 1919
sales ranging from §5,000,000 to

Some wery intercsting develop-
ments have taken place during the
past yvear among the wholesale gro-
cers and produce men. The E. R
Godirey & Sons Company has, for
example, added to its grocery lines,
candy, tobaceco, some types of cloth-
ing, phonographs and other special-
ties. In view of the fact that a great
deal of the trade of concerns of this
sort 1s with department or general
stores, there 1z considerable advan-
tage in being able to sell to a country
storckeeper his complete require-
ments,

Impelled by War-Time Restrictions

Then, too, the war-time restric-
tions on the food trades forced many
of the concerns to look into other
lines for additional business to en-
able then to make a normal rate of
profit.  This business has felt the
reaction due to the elimination of the
war restrictions, and the individual
concerns have increased their busi-
ness considerably,

The wholesale drug houses, many
of them, have paralleled the whole-
sale grocery concerns in adding to
their normal business certain side-
lines, which though not closely re-
Iated, were sold frequently to the
same retailers. For instance, auto-
mohile tires and talking machines
have been added to the lines of sew-
eral of these firms.

The wvarious other jobbing busi-
nesses of Milwaukee have uniformly
experienced a normal growth. It is
hoped by many people interested in
the future of the jobbing business
that it will be possible for our hard-
ware, dry goods and other whaolesale
firms to regain their supremacy in
Iowa and southern Minnesota, and



to balance with sales of goods the
grain cargoes which Milwaukee's
grain companies are purchasing in
those regions.

Milwaukee's public utility con-
cerns have experienced a normal in-
crease in business during the past
vear. There has been and will be a
steady increase in the use of electric
power for many of the finer types of
manufacture. The printing trades,
for instance, are almost entirely elec-
trified, using special motors on the
various presses and machines.

Many of the larger industries are
following suit. This means that
there is going to be a continually in-
creasing demand for power and serv-
ice on hoth the gas and electric com-
panies, and that capital for expansion
and maintenance of equipment must
be provided.

Huge as was our agpregate pro-
duction and sale of commaodities and
service, 1919 cannot be considered
either a complete year or a year
which was in every respect one of
progress,  Unsettled conditions and
the cancellation of war contracts had

a deleterious effect during the first
three months of the wyear, and in
some industries for a longer period,
The yvear's record, barring a severe
industrial depression, should be con-
gsiderably exceeded in 1920, With
the addition of new factories and the
expansion of the old ones to permit
increased production, our output will
undoubtedly exceed F1,000,000,000 in
manufactured goods alone,

Blow to Breweries Serious

One of the really big industries of
the city—the brewing industry, with
its allied malting business—suffered
greatly from war-time restrictions,
and finally has been, so far as the
production of alecoholic beverages is
concerned, practically legislated out
of existence. This is an industry
which in the past has employed over
6,000 men, and turned out roods in-
cluding malt and beer in excess of
S60,000,000.

The effect of this industry on va-
rious other businesses is marked. It
has affected the bex and container
industry, and very clozely the glass-
ware and bottle industry.

Ten Leading Industries

Industry Walue of Product
1. Tron, Steel and heavy machinery ...... .. $120 544 557
2 Packed meats....c..vuirnrurnrrnmrnan e 05,851,130
3. Tanneries - 60,310,776
4 Furnaces and stoves.... ..,............ 3505841280
5. Beverages, including beer, malt, ete. . ..... 42,000 D00
6. Boots and shoes o.owice ooy 38,702,371
¥ Ghemviedls, drwpmpsetos:: o merbmamsss 30,865,000
B, Efitipoods .. ..covnnmiiron o 25,145,000
9. Agricultural implements . ............... 21,238.470

Y& Clothimg: sars i sra e et asmmy 19 00, D00



Growth of Building and Loan
Societies Remarkable

Milwaukee building and loan asso-
ciations experienced the most re-
markable growth in their history.
During the past year thirty-six asso-
clations increased their combined in-
vestments from $13,0000000 to over
F25,000,000, an increase of 70 per
cent as contrasted with a normal vear
to vear increase of scarcely 20 per
cent.

Insurance Business Increases

Milwaukee life insurance compa-
nies and agencies showed a striking
increase during the past year. Com-
plete figures as to the amount of
insurance written in Milwaukee are
not now at hand but if the business
done by Milwaukee's greatest com-
pany, the Northwestern Mutual, is
any indication, the total value of the
policies written is more than double
those put into effect in 1918. This
one company wrote new policies
during 1919 to an amount better than
$1,000,000 per working day.

Fire insurance underwriters in
Milwaukee report a proportionate
increase in their business.

Auto Trade Reflects Prosperity

The commercial side of the aunto-
motive industry has gone through as
prosperous a year as has the manu-
facturing branch. The number of
automaobiles in Milwaukee County in-
creased twenty per cent. The num-
ber of auto trucks is fifty per cent
greater. One intercsting feature in
this industry is that the number of
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attomobile dealers has actnally de-
creased during the past four years
and that larger but fewer firms are
taking the places of the small indi
vidual salesman.

Milwaukee County Motor Vehicle

Registration

Auto- Motor-

maobiles cycles Dealers Trucks
1912, _.... 6,906
1913...... 7,785
e R o, R R o
i L6 hoReeiRc [ R0 o DL Vracas
16, .00n 17,290 2257 i - SR
) 23,308 2233 224 2
1918, .....23.684 2,135 136 1,904
1219......28708 2060 140+ 3,185

Agricultural Conditions in State
Indicates Gains and Losses

The agricultural production (field
crops) throughout the state shows
an indicated value of $395,752,000 for
1919 as against $380,680,000 in 1918
and but $130,891,000 in 1909. The
year was featured by unusually
heavy crops of corn and hay and very
light crops of small grain and pota-
toes. This condition naturally af-
fected the Milwaukee grain trade
and the number of bushels of grain
handled in Milwaukee elevators de-
clined from 77,000000 hushels to
A0000,000 bushels. Corn was king
in Wisconsin this past vear. Not
only did the late frost provide a corn
crop surpassing in value all other
crops but it exceeded other cereals
in total bushels of grain produced—
the position usually held by oats,

Dairy products increased in price
on an average of 12 to 15 per cent.
A fair estimate of the total quantity
of product indicates a net increase of
not to exceed ten per cent.

Financial Merger Completed

However, the consolidation on
July 1st of the two largest banks
in the ecity, the First National and
the Wisconsin National, into one,
with total resources of well over one
hundred million dollars brought her



with one bound into the limelight
and placed her in the foreground
with the leading cities of the country
as to banking power and ability not
only to care for the financial needs
of her own rapidly expanding indus-
tries, but to play a substantial part
in the world financing, which sooner
or later must be done by our country
as the inevitable price of its pros-
perity and as a prerequisite to the
restoration of the foreign exchange
market to something like normal
conditions, Upon the continuance
of our overseas trade largely depends
the permanence of our prosperity.

Second in importance to the con-
solidation of the two banks was the
merger of their two affiliated Trust
Companies and the acquisition by
the First Wisconsin Trust Company
of the premises formerly owned by
the Wisconsin National Bank, thus
giving to Milwaultee not only one of
the largest banks in the country, but
under the same control a Trust Com-
pany well equipped to handle Aduci-
ary matters of every kind and of
whatever magnitude.

One new bank, the Milwaukee
Commercial Bank, was organized in
the city during the year, and two,
the American Exchange and the Na-
tional Bank of Commerce, increased
their capital to §1,000,000 each. Judg-
ing by their recent reports, all of the
banks in the city have grown and
prospered during the year,

Milwaukee has withstood the
shock of peace very much as she

withstood the shock of war, with
suppressed emotions and calm de-
meanor, characteristic of her citizens,
and thus far has been comparatively
free from the perturbations prevail-
ing in other parts of the country, in-
deed all over the world—the natural
concomitant of sudden transition
from war to peace, During this first
post-bellum year Milwaukee has
carried on wvery much as she did
throughout the period of the war,
doing her duty to the nation and to
the world with little of the fuss and
feathers displayed in other parts of
the country. Her citizens took their
share, indeed more than their share,
of the Vietory Loan early in the year,
just as they did of the Liberty Loans,
going “over the top" in each case
by a concerted, persistent movement
that brooked no interference and
allowed of no possibility of failure.
Likewise, her banks have subscribed
for more than their allotted amount
of the successive issues of the U, 5.
certificates of indebtedness.

Resources Increased

The remarkable thing is, that in
spite of the absorption by their pat-
rons of so large an amount of these
government obligations, the volume
of savings deposits in Milwaukee
banks not only has not diminished
but has continued to grow, the in-
crease in this class of deposits during
the year being $12,708,691.35. The
total deposits of the banks in the Mil-
waukee Clearing House Association
inereased from $170,700,007 to $200.-
101,127, as shown by the published
statements on December 31, 1919,

The increasing demand for funds
by local borrowers has more than
kept pace with the increasing volume
of deposits. At no time during the
yvear was there a plethora of loanable
funds., Local interest rates have
fluctuated between the narrow limits

13



of 514 and 6 per cent throughout the
year.

Although this is a brief review of
local banking conditions only, it
would be incomplete without at least
a reference to the remarkable im-
munity all over the United States of
the national banks from failure dur-
ing the year 1919, In a statement
issued under date of November 8th
by the controller of the currency,
John Skelton Williams, attention
was called to the fact that there had
been no failure involving loss to de-
positors of the 7,900 national banks
of the United States since January
1, 1919. This iz a record unpre
cedented in the history of national
banks and speaks eloquently of the

14

efficacy of the federal reserve banks
in stabilizing the banking business,

Likewise any fnancial review,
however limited in scope, seems in-
complete without at least a reference
to such extraordinary phases as the
remarkably high price of silver, the
extremely low price of foreign ex-
change, and the cnormous expansion
of the currency through the opera-
tions of the federal reserve banks, all
of which have a bearing upon local
as well as upon general conditions,
however remote they may seem to
the casual observer. Upon any one
of these a volume might be written,
but to undertake even an outline of
their causes and effect, would carry
us far beyond the necessary limita-
tions of this article,



Statistics of Milwaukee Industrial Commerce During 1919

TABLE I. Industrial Statistics

Surnmary :
Merat, Teapes INoUeTRY. .............. 302 51046 § 60127256 8167 FIR.BS-‘" S249, 341 006
LEATHER TNDUBTRY . . - o oo e 48 13,300 14,743,158 58620050 104 630,162
TexTiLE INDUSTRY...... 11 13, 060 ll iﬁﬂ' Ti5 23, il ‘iﬁ 5, 2806 565
Buinme Tranes ]NDUETF.T 637 3,8?2 ﬂ,ﬁﬁ],?lﬁ 11 213 T2 31,017 876
Woon Provuers axp Auen Inpuersims. 76 6,005 2,070,630 13,249,331 34,187 878
Foop ann ALuiep INDUSTRIES 145 12,562 14, 730 6467 703905853 210,186,111
CuEmical, Drvs AN ALLIED Iwntrs'mms 41 5,830 7,677,633 41,524 550 T4, 445,000
Varous INDUBTRIES . .o . oo oo 118 i 8,204,521 17,086,234 25,674,200
Grave Toral.... 14580 119751 S144005,358 $407 406,520  STHT GGK,0T
Industrial Group Statistics
Industrinl Chasifications and Kooof Mo of } Capital Value
Hub-{! iealsons Firma  Employes Wages Paid Eeniployed of Produet
MeTar Tranes InpusThRy —
Tron, steel and heavy machinery. ..., ... 210 28,150 & 30,301,654 & 80880074 $120 544 557
Agrioultura] implementa. ... ... .. ... 5 4 BA2 8,367 455 17,780,074 21,%38 470
Electrical Supplies. .....c.oo0n viinn. 11 3,635 4,451,506 11,458 586 11,305 856
Furnaess snd stoves. e ! fi 2,199 2,619,140 6,07, 736 8247170
Motor vehicles, ete.. . . 19 7887 10,456,581 25,767 boa 13 054 0
FPlumhing and stpnm.ﬁttmg uupI_].lms aiiecai 11 Tod D02, 856 2,121,542 ) 703,
Btamped and ensmeled goods, . - fi 2,395 2 THE, 508 0,056, 450 13,551,180
Structural iren, wire gcn:rda, ote.. - 15 1,622 2,071,705 4,950 556 ﬁ,ﬁm,m
Zheet metal gnuds gL e e 19 233 247 451 304,571 V68,100
Totar vor Merar Inovater. ... ... .. 302 51046 B 00,127.268 EI167,TTRERT  $240,341 006
Lesamaer INpustey —
Hogta and shoea . 23 700 8 7 032,919 $ 12312050 § 38702371
Harness and sa.ddlet} 4 07 Fa0, 5350 1,115,004 8,782 021
i T T O SR P R 12 5,410 fi 359 A0 44,357 (0 310,776
Trunks, I:uaga, YR LY T £ 0 263 450,000 027 000 1,585 (100
ToTalL For LEsATHER InDUsTRY. ... ... 449 13,300 8 14743158 § 58,680,050 104,630,168
TexTiie InpvaTry —
LRI - 5 o R R Al 000 F 4000000 5 6500000 F 19,000,000
Hats, caps and gloves. .. . .. e 10 1,244 033,280 2,260,000 £, 2060, 000
"i-hlll.m:r_\r amd stoaw _gﬂnd& i 12 1,550 1, 5000, K 2,000, DM 5,400, (00
Tents and AWRINES. . ....0 oo ieisi s 10 116 RBa 624 176,502 450, 565
ing. O S 5 180 165,000 547 000 041,000
Enft goods. .. ovivivoimanvnisaninsss 20 5,271 4,518,572 B.369 544 28,145,000
Woirred Poods: . 5rcsia i 3 Hy 2100 715,00 < 150,000
Toral POk TEXTILE INDUSTRY., ... ... 110 13,960 & 114,775 3 225654358 § 58,280,565
Bunine Tranes InpusTRy —
Contractors and builders . ... ... ... 213 40008 5, CIII,IIH} £ 6,000,000 % 19951493
Building materials. .. .....ovv e, 25 GO 00, DM 1,500, (4} 2000, (00
Electrical combraotora. ... .. .. .. ..qse LT 1,100 1, $|JU [ AN OO0 2,150,000
Painting and decorating. .. . ............ 136 1,145 l,ﬂﬂn 55 1,008,925 2 H50, (M5
Paving, ete.. .covvorevmnireoeinareins a5 DE0 111,00 00,000 1,474,708
FPlumbing and heating contractors. 123 (k5 T14 460 1,340, 500 2,863,000
Blamtesing . o S s R e 45 432 60,700 148 (W) Eil'u'l Nl}
Toran For Brinmins Trapes Inpustay, M7 EAY2 B DOSLYLG E 11,218,725 ; 31,917 876



Industrial Group Statistics — Continued

Irslustrinl Clussifieatines and Ma, of Mo of Capital Valae
Buh-Chasifieatines Firme  Employes  Wazes Paid Esiphoyed of Produet
Woon Proovers anp Anuep Inpbsreiss —
Boxes and containers. ................. 20 2005 ¥ 225,506 § 6,786,008 § 13,397 8I2
T e R S p 2 120 120,000 AT ] 675, (00
PRI iy i o s %4 12 1,150 1,337 436 2,680,676 4,196,729
Millwork (ml.e:rmr wmdwmt] : 17 1,250 2000, 3,720,000 5,825,000
Musoal instruments. . ........ o 00 i3 485 545,314 1,840 460 2ABT 564
Paper and pulp articles, | o A & 1) 160,175 340,357 1,020,241
Toys and baby carriages. ... ... ........ 4 440} 450,000 0,000 3, Emﬂll}
Weagona, carrisges and autemobile bodies. -] 860 Q61,000 1,640, 200 2 411,5(]]
Wooden bonts and ships . ASE 4 250 2500, N S
Torar ror Woorwork INpUsTRIES. . .. 76 6,000 £ S07.630 2 15240381 % 34 187 87d
Foop asp ALLIED INDUSTRIES —
Bakery goods. . i 34 006 £ 920334 & 2401361 & 4450000
Beverages, mcimlmg hecr, :l!:ﬂl.-, clus ...... 16 EALLL &, =600, OO 00 D0, O 42 0O, (0
Candy amnd confectionery . i) 14 3,147 2. 431,776 0,00 1,526 15,260,135
Drairy produsk®. . coopcn i s s 61 1,100 1,500, 000 2500 00 12 00, (R0
TOw-BERRINY . 0 ey v b e o o, ooy i il 210 BESALLY 1,054,754 2,970,000
Paoked IBBLA. . .ol Larnig v S o 3,160 4,508,943 9, 59350, OO0} 95,891, 130
Bauaage (excluding pal:ham] ............ 4 200 275,000 GO 00 2 800,000
Flour and gepeals, oo oer v er e ierain e T G40 999 Tl 6,913,114 34,504,926
Torar por Foob INDUSTRY . ... ... ... 148 12,562 & 14,730,667 § 70300855 2210,184,111
Crppical DEUG AND ALLIED INDUATRIES —
Chemicals, driggs, ete. .. ..o oiioay 15 2972 & 3780000 3 12000000 2 30565000
15 T R L et e ol e i 36 28T 000 460 550 744,000
Gasoline, oils, ete. .. ..o oLl 10 573 1,720,683 8,805 (HH) 21, 136,000
Paints and varnish. . At 5 G50 0, (0 3,500,000 5,500,000
Boap and toilet prcp&rahlona ............ 4 1,006 1,200, 00 5,750,000 15,200,000
Teral Foit CHEMICAT INDUSTRY . | . . .- 41 5,830 3 TOHIT633 § 31524550 £ 73445000
Vakwoys INDUSTRIES —
Artificial Bbs. .. . ovvou ety iarany o 4 2 B A0000 8 50000 g £, 000
Brooms and brushes. . ., ... ... ... .. 17 00 K0, O LTI 1200, (0
Cigars and tobaceo. .. ... ..ol 20 GO0 G0, 900 4 (M) 4 452 100
Glass, mirrors, ete.. SH TR 15 1,500 1,700,000 2 10000, DMy 3000, D00
Printing and allied Trmiea ............... i) 1,703 1,58231 2 616,234 5,533,200
Bubber goode. . .- ..o s idsaa i 1 3, 00 00, M 12, (00, O T, 2500, (0
| BT T i n R i e v [i] 144 Iﬁl?ﬂﬂ 471 JHH) 1,334 000
Toran For VirioUuz INDUSTRIES. . . .. 118 272 & BMMA21 § 17986234 § 25,674,599
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Public Utility and Jobbing Statistics

Indusirinl Classifications amd Mo of o af ¥ Capetal Valup
Huh-{lassificntions Firms  Employm Wgpss Faid Esnpdonend al Produet
Prarie Urrry Benvice —

(ias, electric and water service. ... ... ... i] 5,831 & 5,017,535 2 06,324,321 & 20,700,824
Telephone and telegraph. . .. a 2474 2,174,000 100, 00 (KD 2 085 (N0
i . R R ey e T E 9 5505 & 10,191,535 2106,324,321 § 23,655,526

JommiNe AvD WHOLE2ALE Business —
Agricultural implements. .. ... o0 0 10 140 8 250000 & 2,500,000 & 12000000
Coal and Coke {wholesalers) . | 11 7a0 1,330, (0 B, SO0 0 25,000, 00
Dryvgoods. . ..o e o 36 530,000 S500,000 10,000, 00K
Groceries and produce . ......oo.000 0 61 1,278 1,510,388 i, 764,740 &8, 508 624
Grain Trade — «
Beeda, . ..o s ] 130 270,000 3, 000, 0 0170000
Commission, elevators, ete.. . ........ (1] 1,500 2,700,000 8,400,000 150,000,000
Hardware r;nd machinisia’ snmru-h{w : G 5 TELO A (U DM AL IR
Lumber. . ... i 18 B84 1, 000 () 3500, 010 5,500, 000
I'upermbbmg........................ b Y l[.'l!‘S*wJ 1,600,000 3, OHD, OO0
b s 1 P 192 6,138 % 0066753 % 41084740 8247 268624




Wisconsin Farm Crops 1919
TABLE I. Cereals

MNumber Arrege Farm Yol
Hushrls
TR oo T et b g 85,471,000 1,820,000 $106,525,000
8T N R o B S R A 78,115 ﬁ[l‘[l 2850000 54,680 (00
Winter Wheat . .. . et 1,-!.-'3,00) 76,000 3,204,000
HEprimg Whest. . ... convaren e Erﬁﬁ&{,{m 473,000 12 610,000
B o e s R 5310000 525000 11,652 (MK}
Bardey. ..........oiviicane. 13,587,000 512,000 16,417 000
Buokwhest . , o oo s oo ADDO00 31000 753,000
All cereala, Total. .. ... ....... 193 348,000 5,776,000 8205 627 (N
TABLE II. Other Crops
Tons
I-flm.-ﬁl-r:u:u:l.t:|'|1.v|:|tj:|13|I Cra e e e e e s beasn A D0G000 2606000 $D‘i,.:u-13f)[l’|}
Alfalla, L Ny A T e D 160, 000 (90,000 4 OO0, N
R 29 100,000 300,000 65"-!&!01]0
Pounds
L 12 R e U U R AL S s <R AR 100 13,533,000
Teons
B i 3 e B S G1,000 12,400 4 Dk (M)
IR e o B S R S e L e <7 5,000 [CIKLLI 2 450,000
DryBoang: . ..cooamens N T e S MWl Hﬁ (W0} 12 Gk S8 000
Tons
B B S A R L R R R 176,000 16,600 1,956, (NN}
Tt
AN PR s i s s i B B G01,000 Sl 000 2,928 00
Bl L e A R e T A U 2,700,000 5,070 O
G RARI T ORI 3 5 e e i S e e s S A ey S142000  F109, 141 000
£574 705,000
TABLE III. Orrer Croes NorT LISTED AnOvE
Form Value
Flax gead . ... ... LR o AR TR A R s il A AL G g IT1L000
L Ty e Nl L S . Wi Wl o W SO 3 o 4 S A ) 6,617 (0
PR L o e iy R e b e S A TS T A A R B R e S A 37 00
Tame Hay, other than Clover and Tlmuth} ...... e i e ; i 1,042, (WM}
“ﬂd]‘[m- e = A I SR SR, T [ A o S N A A - {5,652 ()
(5111 h 1 B ety B i S R SR T e e S T STy L L A e 2,502 000
PR o 2 e i s e e B i LAY Y A O L R 2 4,524 (MN)
I{nnt(,ropa ut.h-crthunﬁugl.rﬂwtq ol i e T R, e e, e B o J:rU-i‘Iﬂ
L i p T R N AL e e o P ey R Y PV A RBT s ET 585,000
Cranberriea. ... _............ b e TR A S Y S L) 37&,'.“1
GREAND ToTaL Farm Varve 1919, LagTEn ABOVE. ..o ouicineeiiaicevines 8 25,000,000
Esmararen Toran. ... ... ... e e L A Kb I AR B i N R
308,328,000
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A Word of Appreciation

r I AHIS trade review has been assembled and compiled
largely by the Commercial Service Department of the
First Wisconsin National Bank and First Wisconzin

Trust Company. We wish to make special acknowledgment,

however, of the assistance given by Secretary W. ]. Fairbairn,

Milwaunkee Metal Trades Association, who collected the

statistics on the metal trades; Mr. C. H. Kelsey of the Milwau-

kee Sentinel, who aided in securing many sections of the sta-
tistics ; Secretary William George Bruce of the Association of

Commerce; Secretary Alva Cook of the Confectionery Manu-

facturers Association; Mr. F. J. Kelley; Clavde Flamboe,

Secretary of the Milwaukee Millwork Bureau; Mr. Galbraith

Miller, Mr. John LeFeber, Mr. Harry 5. Culver, Mr. Fred

Schroeder, Mr. Alfred Morawetz, I, L. Stein, Secretary of the

Builders and Traders Exchange; Mr. Joseph [N Becker, Field

Agent of the United States Crop Survey, Mr. Harry 5. Plumb,

Secretary of the Chamber of Commerce and Margaret

Reynolds; these and others gave valuable assistance in secur-

ing statistics and interpreting them.

The cordial co-operation of over 1500 manufacturers and
jobbers in furnishing information and filling out questionaires
made these statistics possible.

Willits Pollock, Manager
COMMERCIAL SERVICE DEPARTMENT.
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Some Interesting Facts Concerning
Milwaukee and Wisconsin
Business

Milwaukee is the home of “diversified industry.” More
than 100 distinct lines of manufactures are represented.

Wisconsin produces 60 per cent of the cheese made in the
United States

Milwaukee originated “guaranteed” hose and also is the
greatest manufacturer of this article,

Milwaukee furnishes most of the automobile electric con-
trols used in the country.

Milwankee is one of the largest candy and chocolate mak-
ing centers in the Tountry.

Wisconsin leads the United States in the number of pure-
bred Guernsey cattle,

Milwaukee makes more automobile parts than any other
city in the world.

Wisconsin turns out more horse clothing and blankets,
than any other state in the Union.

Wisconsin makes everything from Corliss engines to Julis
Marlowe shoes,

Milwaukee has the largest tanneries for upper side leather
and call skins in the country,

Wisconsin leads all other states in the production of butter.
Wisconsin produces over 50 per cent of the canned peas in
the country.

Ower 5000000 tons of coal are shipped into Milwaukee
annually.

Wisconsin has more silos than any other state — a distinct
mark of progressive farmers.
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THE First Wisconsin National
Bank expresses appreciatioh, in
behalf of the community, as well as
itself, to those corporations, firms and
individuals who have made this
Trade Review possible by their
co-operation in filling out and return-
ing the questionnaires used in com-
piling these statistics. :
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INDUSTRIAL MILWAUKEE

A Trade Review for 1920

NINETEEN-TWENTY—A BRIDGE SPANNING THE CHASM
BETWEEN POST-WAR INFLATION OF 1919 AND
PEACEFUL PROSPERITY OF THE FUTURE

By President OLIVER C. FULLER

HE vear 1920 may be looked

back upon as a bridge span-
ning the chasm between the post-
war inflation of 1919 and, let us
hope, the peaceful prosperity of
the coming year. The war was a
period of extraordinary tension
and it was not possible for the na-
tion to resume its normal think-
ing processes, and therelore its
normal activities, in less time than
it has taken,

Before the country could per-
manently recover from the exer-
tions of the war, it needed to settle
down for a time and devote itself
to Iaving firm foundations for fu-
ture expansion. The most neces-
sary thing was to accumulate new
capital to replace that which was
destroyed. Before a country can
expand 1tz production it must have
sufficient working capital. The
great business expansion of the
latter part of 1919 was attempted
om a too slender basis of working
capital.

Credit a Substitute

Toolarge a part of the country's
capital had been absorbed by the

government for war time expendi-
ture and waste, Credit was re-
gsorted to as a substitute. But
credit is not capital and does not
take the place of capital. The pro-
gressive expansion of credit at the
same time that new capital is not
being saved up brings its own ret-
ribution.  The liquidation that
we have been going through was
bound to come sooner or later,
Nothing has happened which
could not have heen expected, but
too many hoped that the inevit-
able readjustment would be
deferred.

The forces that cure are at worlk
as well as those that seem to kill.
I'he high rates for capital, due to
its shortage, are bringing back to
life the thrifty instincts of the
people. Savings deposits increased
steadily during the year and good
investment securities were eagerly
absorhed. This is the bright side
of the situation. Consumers are
much blamed for their sodden
economy. But the money goes
somewhere. It goes into invest-
ments. New capital, of which the



country and the world are in need,
ig the result.

More and more it becomes plain
that the productive capacity of
this country exceeds domestic de-
mand and that we must ind ways
and means to dispose of our prod-
ucts to the people of other coun-
tries who need them. At present
we are handicapped in our foreign
trade by the fact that the peoples
of other countries which need
our products can not buy them
except as long term credit is ex-
tended to them. Many classes of
producers, notably the farmers
and cotton planters, are realizing
the need of financing the sale of
our products in foreign markets.

Of Mutual Benefit

The purpose of the foreign
financing corporation, projected
by the American Bankers' Asso-
ciation, is to secure the pledge of
valuable property of foreign coun-
tries as security for the extension
of long term credits to them. This
property can then be made the
basis for the sale of debentures to
American investors. In this way,
or in some similar way, it is hoped
that the great productive capacity
of our country may become avail-
able for other countries, both to
their benefit and ours.

Milwaukee industries have
shared the vieizssitudes of business
the country over, but the impact

of deflation has not been felt quite
as keenly here as elsewhere. Mil-
wankee industries are sufficiently
varied so that the tying up of one
or two does nol prostrate us.
Then, too, something may be as-
cribed to the conservatism that
we take pride in writing down as
a part of cur capital in trade. Our
business men in Milwaukee have
not been slow in appreciating that
radical readjustments were com-
ing and that the thing to do was
to be preparcd. Much of necded
refinancing has already been done.
The losses that have had to he
taken may mean easier recovery
and better ability to take advan-
tage of favorable conditions as
they arise.

Production Curtailed

The end of the year finds pro-
duction anid business activity in
our city seriously curtailed, Fac-
tories are running  at  reduced
capacity and many men are out of
employment. Regrettable as such
conditions are, there 15 no neces-
sity for feeling glum and hopeless
over them. For, as we have al-
ready seen, a period of depression
i a period of resuscitation, In-
creased efficiency of labor and
economical operation will do much
to put husiness back on solid
ground. In time these favorable
factors will assert themselves and
a fresh start toward business ac-
tivity will be made,



Another Billion DollarYear
1920

MORE THAN 60 MILLION GAINED OVER BUSINESS
OF NINETEEN - NINETEEN IN SPITE OF DROP IN
PRICES. VOLUME SHOWS EVEN GREATER INCREASE

End of Year is Marked by Conspicuous Slowing Down in Many Lines
and a Prospective Lull in Others — Many Firms Preparing to
Set New Pace for Return to a Period of SBane Prosperity

The value of the prod- |
uct of Milwaukee's in-
dustries in 1919 regiztered

might have been the

stary,

O the other hand, if

just  ahove lhf: h1]hfm e Feductinm bl oo
mark on the indostrial earlier in the vear, it is
thermometer. probable that the period
The feverish condition of business inactivity- in
o ; . - | [eel|Ee 22 2o | which we find ourselves
brought about by the in- | ™= 5 S0 02 5

ordinately high prices car- |

at the present time would

| 2100, D000 3 :
ried the industrial tem- | have begun earlier, with
perature of the commun- | its consequent effect on
i 2 s i the year's ut.

ity in 1920 beyond the | % N years output

1914 total, with the result !
that the thermometer of |
industrial  progress, in
terms of dollars, showed a
reading of $1,101,238 250
for 1920, an increase of

over S60,000,00@,

It was possible, of
cotrse, hecause of the

.

WiLWRLIKEE
IMOUSTRIAL
THERHOHMETER

iriraad FEsEm i in TEbRA
GF TOTAL § AL OF FERUCTR

As it 1s, the 1920 in-
crease i volume over 1919
greater than the
money value of the prod
uct would indicate, taking
the lower prices in 1920
into consideration.

Conditions in 1920 afford

WS

high prices prevailing in 1919, for
1920 to have been a bigger manu-
facturing vear in point of volume
than 1M2 and still show a de-
crease in the total value of the
product, and if the drop in prices
had begun earlier in 1920, that

a striking contrast to the
yearpreceding,inthat,whilein 1919
business was retarded at the be-
ginning of the vear following the
lapze in activityafter thearmistice,
the close of 1920 was marked by a
conspicuous slowingdownin many
linesandaprospectivelullinothers,



Total Production of Milwaukee Industries, 1919-1920

METAL TRADES

T A S Y S o L 0]

FooD

]

LEATHER

452,73
o ol b ] lD-ﬂ- 630168

TEXTILES
76.8999027
58,286,565

CHEMICAL. DRLIG- .U.Nﬂ ALLIED IND

G223

AR ?3 4450@0
WOOD PROD. aMD ALLIED IMD

57.663.390

34,187.876

VARIOUS
A6, 746222

22 674,399

BUILDING
22,481,828
31.298.836

Sotid 1920; Shaded 1919

There ate evidences, however,
that some branches of business
are due to emerge from their leth-
argy and set the pace again for a
return to a period of sane prosper-
ity, in which normal and reason-

able prices and conditions will
rule.
The “Calenddir of Economic

High Spots for 1920”7 on Page 12
may be illuminating in consider-
ing the reasonz for the trade con-
ditions revealed in the table of in-
dustrial statistics.

At the beginning of 1920, the
ery of “more production” was on

330,515,889
249,241 006

163.640.564
2120186111

the lips of almost everyvone, and
we were even urged to work ten
hours a day for several years in
order to overcome the waste of
war. That seemed, to many at
least, to be the proper slogan,

Production Satisfactory

In the jl1[}' issue of its “Busi-
ness and Financial Comment” the
First Wisconsin National Bank
pointed out that our country's rec-
ord for production for 1919 and
thus far in 1920 had been far from
unsatisfactory from the viewpoing
of what might normally be ex
pected. Tt was emphasized, too,
that the demand was inflated, and
that orders were being placed be-
vond needs, the result being gen-
erally to create a frame of mind
whereby people’s desires were
greatly magnified until they came
to be considered as actual needs,
In the caze of some commodities,
such as sugar, there was an ap-
parent shortage, which was ae-
centnated by the transportation
tie-up.

Howewver, it ultimately dawned
on the consciousness of the coun-
try that supply and demand were
approaching each other and it



was not long until we were sud-
denly confronted with the fact
that we had received an abundant
answer Lo our prayer for more pro-
duction. When the public frame
of mind became adjusted again to
the fact that desires and needs arc
different, after all, the people went
to the other extreme,

In their zeal for retrenchment
they restricted purchases for actu-
al needs with the natural result
of further curtailment of manu-
facturing and the consequent in-
crease in unemployvient.

Successive collapses in  sill,
hides, wool, cotton and other raw
materials, foretold the beginning
of the end of an unhealthy atate of
husiness, but it alao indicated that

beiore conditions could be better
they would have to be worse,

The figures in the tables begin-
ning on page 20 tell the story of
what Milwaukee, the home of di-
versified industry, has produced
amid, becanse of, and in spite of,
the conditions described in the
foregoing paragraphs,

The table demonstrates in force-
ful fashion that the community
has several major industries of
sufficient size to preclude the pos-
sibility of stagnation in the event
of the serious crippling of any one
activity.

In general, the figures speak for
themselves, but it is thought de-
sirable to point out certain out-
standing features,

Industries by Groups

METAL TRADES

Reflecting the general condi-
tions throughout the country,
business in the metal trades shops
at the beginning of 1920 was plen-
tiful. Labor was scarce and wages
correspondingly high.  Prices of
raw materials were on as high a
level as any recent preceding per-
iod. The depression affecting
some other lines in the early part
of the spring made itsell felt in
the metal trades from the middle
of the year on, until at the close,
shops were running on short hours
with decreased forces, with result-
ing surplus of labor.  Financial
conditions among the companies
in this line of industrv were sound,

however, and the attitude was one
of hopefully awaiting the revival
of business throughout the coun-
try.

Mew Automobile Plants

Among the most noteworthy
events recorded in local industry
during 1920 was the erection of
the new Nash Motors plant cover-
ing a site of fourteen acrez. Cmly
Nash Fours are to be manufac-
tured at this plant.

The new $3,000,000 three story
addition to the A O. Smith factory |
iz of interest as it will he used
largely for the manufacture of an-
tomobile frames, the Smith Com-
pany specialty.



FOOD AND ALLIED
INDUSTRIES
Cutput for 1920 only three-fourths
that of 1919
The lndustrial Statistics show
that whereasz food and allied in-
dustries (including beverages)was
a fairly close second to the metal
trades in the valpe of manufac-
tured products in 1919, the cutput
of food products for 1920 is just
one-half that of the metal trades.

Effect of Prohibition

The loss in value of food prod-
ucts during the year 1920 as com-
pared with 1919 is accounted for
principally by the reduction in the
figures for the breweries due to
prohibition,

Packing Industry

Packed meats were conspicuous
for their drop in value of product
as compared with 1919 due to the
effect of the shrinkage in foreign
exchange. As a result the export
in 1920 was only about one-half as
large as that of 1919, which caused
a4 decrease in the total value of the
product of $19,500,000,

One contributing factor was the
fact that distribution was handled
badly so that meats spoiled, cans-
ing discontent among the British
buying public.

Flour and Cereals

Flour and cereals show a reduc-
tion of $12,000,000, apparently due
to the drop in grain prices.

Candy

The sugar situation n 1970
made it exceedingly difficult for

candy manufacturers to keep their
output up.  Although some mann-
facturers paid as high as 33 cents
a pound for sugar, it is said that
not a single candy factory in Mil-
waukee based the price of its out-
put on a sugar cost of more than
18 cents.

Milwaukee is now the fourth
largest candy manufacturing cen-
ter in the United States.  From
the standpoint of population, the
city's per capita output of sweets
iz the largest in the country.

LEATHER INDUSTRY

The leather mdustry  labored
under difficulties last vear, due to
the slump which hit the trade in
April. In spite of the fact that
several new shoe factories have
been established, there were fewer
persons  employed during 1920
than during the year 1919,

Wages

It is an interesting fact, how-
ever, that the total amount paid
out in wages was larger by about
$1,5000000. The average wage in-
crease was from $1,108 to 51,333,
This is somewhat remarkable in
view of the fact that the value of
the product decreased some $11,-
000,000, So far, at least, the manu-
facturers in the leather industry
have been taking their losses
without passing them on to the
workers by means of wage cuts,
though it is a question how long it
will be possible to pursue this

policy.



TEXTILES

In the Textile Industry, the
manufacture of knit goods is con-
siderably the Iargest activity, with
clothing second, and hats, caps
and gloves third,

The drop in the prices of raw
and finished sille naturally. had a

reflex in the hosiery business, al-
though the effect in this case was
not as disastrous as in the case of
the dealers in the raw product

In the line of clothing, lower
costs for raw wool and varns were
toward the close of the vear show-
ing their effect in the prices of the
finished garments.

Average Number of Employees in
Milwaukee Industries, 1920

O # ALLIED IMD

5T =

CHEMICAL,

METAL TRADES
GL LY

Total Number of Employees, all Industries, 128,213
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CHEMICALS, DRUGS AND
ALLIED INDUSTRIES

Milwaukee is now one of the
best known centers of large chem-
ical and dyestuffs production,
ranking: third in this industry.
Many new colors have heen suc-
cessiully produced and marketed,
Chemicals and dyestuffs shared in
the general hoom experienced in
the early part of 1920 and similarly
they shared to some extent the
quiet market which prevailed at
the close of the year in many lines,
Diyestuffs were first affected by
the financial panic in Japan and
later by the slowing up of the dye
consuming industries engaged in
the weaving and dyeing of silk,
wool, cotton goods and leather,

The soap industry in Milwaukee
was not as hard hit as it was in
other manufacturing  centers,
where many of the factories were
either closed or operated on half
gchedule the last half of the year.
In spite of adverse canditions and
lower selling prices, the volume
of thiz industry in Milwaukee in-
creased almost 209 over 1919

WOoOD PRODUCTS AND AL-
LIED INDUSTRIES

On aceount of the increased
demand for cartons and boxes, it
has been necessary to increase the
facilities for their manufacture.
The wood products industry, in
general, is said to have exper-
ienced a very prosperous year dur-
ing 1920. Manufacture of sash,
doors and moulding  inereased
220 over 1919,
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REUEEER

The Federal Rubber Company
has under construction a new fac-
tory which will cost $1,000,000 and
have a capacity of 4000 tires a
day. When this is completed some
of the older sections of their fac-
tory will be razed and replaced by
more modern units.

BUILDING TRADES

The Building Inspector reports
that accommodations were built
for less than 800 families in 1920
and the additional number of
houses needed is estimated at
9000, From an industrial stand-
point, however, the showing was
not so bad, for the reason that
considerable large factory con-
struction was undertaken, notably,
the New Wisconsin Food Prod-
ucts Plant and additions to the
plants of the A. O, Smith Corpora-
tion, the Seaman Body Corpora-
tion, Johnston Candy Company
and the Milwaukee Paper Box
Company.

SAVINGS DEPOSITS

From the banking point of view
the present outlook is one of op-
timism. The heaviest load of the
banks has heen carried. The
money sitaation already shows
signs of becoming eazier, If any-
thing has heen lacking in the co-
operation between banks and busi-
ness in Milwavkee we do not
know of it.

The records of the Milwaukee
banks show an merease of loans



and discounts from the first of the
vear to the statement call for
Nov. 15, 1920 of $38,718.277.23, or
27.5 per cent. For the same period
the total deposits of the banks of
Milwaukee show an inerease of
0,607,399 37, or only 3.30 per cent.
This dizgparity iz evidence that the
larger banks of Milwaukee which
are members of the Federal Re-
serve system have not hesitated
to use the rediscount facilities of
that system when necessary to
catre for the legitimate demands of
their customers,

During the same time the sav-
ings deposits of Milwaukee banks

show the gratifving increase of
$13,240208.60, or 244 per cent.
This increase in savings deposits,
coming as it has in the face of
heavy withdrawals of savings for
investment purposes on account
of the high yield offered on gov-
ernment  and  other  securities,
forms the outstanding feature of
the banking business in Milwan-
kee during the year.

The growth in savings of the
outlying hanks, coupled with the
deposits of the new banks opened
in those districts, has plaved a
conspicuons part in this remark-
able growth.

Savings Deposits — All Milwaukee Banks
Figures taken from Statement Calls

1920

Milboms OYVF_
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CONVENTIONS

During 1920 among the large conventions
held here were the:

Photographers’ Association of America,
Northwestern Hotel Men'’s Association,
Thirty-second Division.
National Safety Council.

The list of conventions scheduled for 1921
includes the:

National Shoe Retailers' Association,
National Society of Industrial Engineers,
Third (Marne) Division.

National Conference of Social Workers,

12



Milwaukee’s Auditorium

ILWAUKEES million-dol-

lar Auditorium offers facil-
ities for conventions of all sizes
and descriptions. It occupies an
entire square in the heart of the
Milwankee business district and is
within easy reach of all railway,
interurban and steamboat sta-
tions,

The aggregate actual seating
capacity of the Auditorinm is 13,-
320 divided as follows: Arena, 8.-
088; John Plankinton Hall, 1,112;
Solomon Junean Hall, 900 ; Byron
Kilbourn Hall, 9%0; Peter Engel-
mann Hall, 850; George H., Walk-
er Hall, 300: Market Hall, 1,504,

Mechanics Hall is not here in-
cluded as it 1s used exclusively for
exhibition purposes.

The total exhibition space avail-
able in the Auditorinm is 104,932
square feet, the Arena alfording
29423 feet; Junean, 5400; Kil-
bourn, 3,580; Engelmann, 5,320,
Walker, 2,574 ; Mechanics, 46,800 ;
Market, %655 square feet. Plan-
kinton Hall is the only one which
contains fixed opera seats,

The arena is equipped with a
stage 8 feet wide and 30 feet
deep, The Metropolitan as well as
the Chicago Opera Companies,
with their extensive stage require-
ments, have performed on  this
magnificent stage. Plankinton
Hall also is equipped with a stage
of smaller dimensions and adjacent
to it is the largest pipe organ in
Milwaukee, the gift of one of the
l:‘.l-t}”s foremost ]‘Jh”.‘lﬂthro!pfstﬁ.

Surrounding thelarge horseshoe-

13

shaped arena are two tiers of sta-
tionary seats, a parquet and a bal-
cony., The entire absence of ab-
structing pillars affords a splendid
view of the stage from every seat
in the hall. The acoustics are un-
usnally good.

In the last year 889 affairs were
held in the Auditorium for the fol-
lowing purposes: Industrial and
educational, 119; conventions.
205 ; social, religious, fraternal and
political, 74; lectures, 0 ; concerts
and dances, 165; miscellancous,
127 ; athletic, 19; military 104,

These gatherings range from a
dairy show to a wedding, a circus
to a political convention. The 1921
National Shoe Retailers Conven-
tion occupied every nook and cor-
ner of the huge huilding.

Immediately following was the
Auto Show, which also filled cvery
hall and in addition the mezzanine
floor, a temporary floor erected on
steel supports over the seats sur-
rounding the arena.

During the war, Base Hospital
No. 22 mohilized 1 the Auditori-
11, The soldiers lived in the
building for four months. They
ate and slept in the several halls.
They were drilled in the main hall,
the arena dimensions of which are
100 by 225 feet.

Horse Shows have been held in
the Auditorium for several vears,
clay and tanbark a foot deep being
spread over the conerete Hoor. On
this, also, a hotly contested foot-
ball game has been played.
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Milwaukee as an Ocean Port

O Milwaukee's claims  to

world importance will be ad-
ded that of being an ocean port,
just as soon as the Great Lakes-
St. Lawrence waterway project
becomes an established fact. T'he
great Middle West is thoroughly
arouscd to the necessity of this
development as a result of the
transportation difficulties which
at different periods during the
past several vears have almost to-
tally paralyzed business, and a
gplendid propaganda is under way
to secure favorable action by the
Federal Government to carry the
project through,

Milwaukee already has access
to the Atlantic, but not on a scale
adequate to make the route com-
mercially practicable. Some 130
vessels left the Great Lakes for
ocean service during the war, the
longer ones cut in half to enable
them to pass the locks of the Wel-
land Canal and the canals of the
5t. Lawrenee,

In June, 1919, the steamer Lake
Grampian carried a cargo of flour
from Milwankee direct to Oueens-
town, Ireland. The cargo com-
prised 4,000 tons, the capacity of
the Welland locks. Canada is
spending  $75,000,000 to enlarge
these locks. The old locks are 240
feet long, 30 feet wide and 14 feet
deep. The new locks will be 200
by 8D by 30 feet. Carriers cannot
engage profitably in ocean trade
short of a capacity of 8000 tons
ot over, and these can be accom-
maodated by the improvements
under way,
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The part of the work in which
the Ulnited States iz asked to par-
ticipate is the canalization of the
St. Lawrence, a distance of less
than 30 miles, covering the famous
rapids, The river must be dammed
to provide locks to neutralize the
drop of 221 feet, and this will in-
volve a joint expenditure by the
Canadian and United States Gov-
ernments of $200,000,000 to $300,-
000,000, Hydro-electric power ag-
gregating 4,000,000 horsepower
will be developed as a by-product,
The revenues, it is pointed out,
would pay the bonds required to
finance the canalization of the St
Lawrence in a few years. The
coal saved by the use of this power
iz estimated at 25000000 tons a
vear, New England’'s annual con-
sumption.

The International Joint Com-
mission of Canada and the United
States which is investipating the
proposition in the two countries
has held hearings in the leading
citiez in the Great Lakes section
and endorsement of the project
was almost unanimous.  The re-
port of the engineers will establish
the feasibility of the development,
after which the Joint Commission
has three months to submit a re-
port and recommendations to their
respective governments.

Most of the great territory
lving between the Allegheny and
Rocky Mountaing will he served
by this ocean waterway. This
area produces two-thirds of the
exportable products of the TTnited
States, Tt supplies 76% of the
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wheat, 85% of the corn, 729% of
the live stock, 559% of the wool,
70% of the cotton, 949 of the iron
ore, 47 % of the lumber, 69% of the
petroleum, 609 of the bituminous
coal and produces nearly 3090 of
all our manufactured products,

The traffic on the Great Lakes
now amounts to 100000000 tons
a vear. The opening of the sea-
route will greatly increase it. It
is estimated conservatively that
from $12,000000 to $135,000,000
will be saved annually from grain
shipments to Europe alone. The
saving to farmers of the country
for all agricultural products will
be many times that amount,

The Great Lakes have fiftv-four
grain terminals, the Atlantic sea-
board only ten. Milwaukee 1s 400
miles closer to the ports of Europe
by way of the 5t. Lawrence than
by way of the port of New Yorlk,
while the increase in freight rates
by rail has during the past few
decades in effect doubled Milwau-
kee's distance from tide-water.

It means much to Milwaunkee
and Wisconsin to have this city
made an ocean port, but it means
more to Iowa and other adjacent
territory, which will ship its ex-

ports through Milwaukee to avoid
present congestion at Chicago and
the castern terminals, This con-
gestion has cut the average dis-
tance traveled by a loaded freight
car about 12 miles a day, figures
show; a cargo steamer can make
more than that distance every
hour.

The completion of the Great
Lakes-5t. Lawrence project will
help Wisconsin to realize the
prophecy of history. Wisconsin's
portages were the keystone of the
waterways arch from Cuebec to
New Orleans, for they connected
Lake Superior with the Missis-
sippi through the Boiz Brule and
the St. Croix, and Lake Michigan
with the MMississippi through the
Fox and the Wisconsin, These
were established not long after the
Pilgrims landed at Plymouth, and
enabled the French with a com-
paratively small military force to
dominate the American continent
for many decades. Often the
floods of the Wisconsin swept
over its banks and overran the
mile and a half of marsh between
the Wisconsin and the Fox, ani
thus its waters found an outlet
into the Great Lakes and so down
the St. Lawrence to the Atlantie,

16



Calendar of Economic High Spots —1920

JANUARY
Favorable wview of business.
Everybody sanguine, Movement

of reserve banks to curtail credit
alreacdy begun,

JULY

Oirders continue to fall off in
shoes and leather. Great volume
of cancellations. Disturbance in
textiles brings jobbing dry goods
trade to standstill [utl;f:ﬂs reach
]tigh Iuri]'ll of }'E“:H'.

FEBEUARY

Level of prices reached pealk,
according to DBradstreet’s,

AUGUST

Notable improvement in frans
portation. Decline in raw cotton
due ta crop prospects. Sudden fall
in sugar. Bond prices show rise.

MARCH
Decline in silk begun,  Feeling
of uneasiness develops in business,
Cotton, 43 cents, Exports reach
high point of year

SEPTEMBER

Ford announces cut in price of
hiz cars, Retail reductions begun,

Further decline in raw cotton,
Fine crops.

APRIL

Decline in hides,  Railroad
strike. Congestion very bad. In-
creasing  tightness of money
noted. Toward end of month
break in cotton and woolen goods,

OTOBER

Crop prices and livestock in
severeg declines. Faillures begin
to increase,  Unemployvment be-
comes marked with curtailment of
production,

MAY

Retail sales on account of (1)
unseasonable weather; (2) tie-up
of transportation; (3) increasing
tightness of money.

Zhoes, cotton and woolen poods, silks and fars re-
duoced.  Retailers cancel orders for clothing in lange
velume.

NOVEMBER

Downward movement of prices
general and precipitate. Numer-
ons curtaillments and shutdowns
Severe slump in stock market.

JUNE

Open trading in wheat begun.
FFall in shoes consequent upon
downward tendency in hides and
leather. Break in wool market.

DECEMEER

Continued  downward  move-
ment of prices, and cessation of
production.  Unemployment gen-
eral and serious. Holiday retail
trade holds up well,




Milwaukee Industrial Statistics

o, of Forms No. af Employes
wla 1D 1519 15W
METAL ThADES INDUSTRY . . . o .0vvoavuainai.oas TR anz 37w 51,046 62125
B G e A S R i PLIRA E 148 116 12562 11271
LEATHER INDUSTRT . .. o .. oottt oot oot e e 45 1 13300 12181 =
B P b i P e O g S 1 e 18,9500 15750
CHRMICAL, DRUG AND ALLIED INDUBTRIES. . ... ovvvvrannaiianinins a1 al 5550 5712 ¢
Woon Prootrots AN ALuen INDUSTRIES . .. ..o oot oun oo, ™o 12 6,00 8084
NARTO TS TN TSR, < L2 i T e o s baiad s 35 o b b b Sk s o 105 180 6,072 6,917
Britoiwe Tranes [KDUBTRY el sk 580 107 #0540 7319
Toral MANUFACTURING ... 0vcaviavcaicirnnas T L 1417 1,063 118919 13%,213"
Jorrmg ann WhHoLERALE Busivesa. ..., I e bren e . 192 1‘-]:2 01358 5493
— e,
AN P i i B T T S 1,609 Il&: lul}au 1534, 106
n;
- ‘
Industrial Group
Temduatrial Classifeations and M, ol Firme Ma, of Employves
Bul-Csssification ST T T we 1020 .
METAL TRaDES INDUSTRY
Tron, steel and heavy machinery. ... ... ... ... a 210 Y 28159 B4MT -
Agrigulturs] implements amd farm equipment . ... ... ] @ 4662 - $41T O
Flentrioal miphllar: oo isioios bl sl i ol 11 21 a685 G2y
L T a1
YFornaoes MO0 BOWEE. . . .o ean it rna e et sk o paen o F e i3 ik 2199 2,199
Hardware. ........ o oL i P T S e A R T B A o 116 =
Houschold wbilities. ... ... ot e e s aasnnernson ] 416
Motor vehicles, parte and acoessories .. ... ... .0 caiaeiiaa . 19 33 ?,35‘? 172
Plumbing and steam-ftting supplies ... .. .. ..o i il 11. 1 1,04
Stwmped and enameled gooda, ... 6 T 32 39-: 2675 .
Btructural |rm:andwu'agmda........: ...................... 15 1k 113.’.'2 1#3°"
Eheet metal goods, | 14 az P 525
Wiregoods, . ..o e 8 113 +
Tersl vort METAL TRADES INDUSTRY .. . .. ..oniiiiaianan 02 377 SLMME 621255
* As no reports were received this year from furnsee and stove manufacturers, the same figures are
i
E
M m‘l“lnm HNa, of Employess
1915 fm‘g |
Foon INpusTRY
PRI T BT i i i R R A 34 30 DG 1,750
EIMTOTIIRE. . o o 5 it i s e Ae s Wi e e B e e r 16 13 3,100 1,422 +
Candy and eonfectionery . . .. ... ... ... ..., .iiiieeieiieaaia, 14 20 3,147 3,147
g D gl gLy, - B G A A A S S e SR il 9 1, 1000 145
PRCANE eRDEER:. - . L e v e R e L R R 7 044
TR BRI, . oot b s B A A e bk B T LAl T G 210 264
Packed mau.ta ey 5 & 3,160 2710 -~
.................................................. 4 10 2iM) 258
Flour nmi WRPHTR: . - o2 il o A1 Bt e B kT e e, Vs 7 7 G40 613 =
ToraL ¥or Foon INDUSTEY . . 148 116 13562 11271 .

*1919 report included milk dealers under l.}aurj.r Fmdu:ts_
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—8ummary, 1919-1920

.

1000 Wit 1020 wﬁw Ehpmnfm m;mu 3 MUEE m'ig&’m
§ A0,127.250 % 06,404,800 F167,775587 SZIL640613 3240 341,006 S350, 515580 818656, 8T8
14,730,667 15,412,064 70,300, 85 7,083,848 210,196,111 163640504 22 430015
14,743,158 16,247,553 08 H85 950 Gd, 403,728 104,650,168 03,452,791 4,733,533
11,460,775 14,458,767 22 M8 A3 206,215,085 58,286 A 76,5059 027 1,7 1Oy, D00
TOTT6E3  I0044AETE 31524550 0 33845068 TRAMGO00 62200223 1074769
B078,630 11,924,625 18,249,351 20,068,237 34,187 576 407 M, S50 201,074
5,504,521 11,725 A0 15,086, 234 24,516,006 22 674 300 46,746 222 G100, T30
9,621,015 7405267 11,070,725 5,052 485 31,208 S 22 451 K38 8, (00
£141 044 658 BISZA2R013 2405258 520 8471325 060  F7R4 040 061  $253 660 534 240,423 600
0,066,753 11,378,132 41,064,740 0,134,250 255.268,624 247 508416 6,080,117
215,011,441 2105007045 2446 323 260 3520 460 210 %1 039 318 585 81,101 238 250 $56.413 116
Statistics
Wnpes Puid Capital Emgloyad Walue of Prodast Export Business
1ma 1520 1919 1410 199 1620 1%
$19.301,0584  $56,769.534 RO SR00T4 S138.711.656 S120544.557 F1T7.951,300 $12 065578
6,357 455 6,671,537 17,730,074 14,522 748 21,238 470 20.012,705 33,0060
4,431 606 7540 11458 B86 16,050 947 11,563,886 20, 766G, 604 S51, 500
129, 13,473 280,098
2619, 140 2,619,140 6,407 736 6,407 T35 8,247,170 8247170
126,023 260,303 512,53 4,000
B3, 466 157,000 245822
10,456,851 13,358,013 25,767 963 25,080,423 55,054,289 66,557,673 5,059,000
02 B 1,097 453 2,121,542 2,818,000 2,705,454 B2 A Ly, OO0
2,738,398 3443, 010 9,050,450 11,408,526 13,251,180 15,8907 534 24,000
2,071,795 2636,534 4 950, 8546 4,502 1011 6,609,570 10,954,524 100, 000
247 451 a7, A0 Fo4.871 511,420 TGS, 100 2,120,247
Ia7,150 15,000 TG 000
00,127,250 % DO404,B65 $167,7V5387 B2201,640613 $249,341,006 F350,515880 S15,656,873
shown for 1920 as were compiled for 1919,
Wges Faid Capitsl Bmployed Valug of Frodust Ezpaort Buninees
1919 1020 1018 1020 101 1920 1530
§ 020,334 32317407 £ 2401361 & 4930494 £ 4450920 213203207 3%
3,560, 00 1,853,075 S, OO0 D) 23,882 160 42,000,000 11,9840, 368 25 817
2431,776 2525178 0,011,626 8,203,544 15,260,135 18,530,677 JLIRLYY
1,600,000 262 2 500,000 845 736 12,000,000 3,620,
1,567 682 2,539,410 10,176,532
900 414,255 1,054,754 1,443,500 2970000 3,526,408
4,300 043 4 708 2002 0 B0, 00 750 160 05,801,130 T6.542.819 21 T6H0,000
275,000 304,25 GO0, 000 T A50 2,500,000 3,274,487 10063, (D
094,714 1,041,234 6,913,114 7,390,764 34,504,926 22.879,525 00,195
£14,7530,667 315412004  &THE000855 3070835458 8210,156,111  §103,040,504 22 439,015
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#1920 report does not inohude carpenters,
#1020 report includea only firms which manufacture electrieal building supplies while 1919 included
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Map of City of Milwaukee Showing Zoning Sections
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The zoning ordinance passed in November 1920 provided for districts
restricting the use to which buildings included therein might be put. No
change was required in the case of buildings then standing and in use,
but efforts are made when any change is made to bring about conform-
ity to the provisions of the zoning plan. New buildings must be con-
structed and located in accordance with the requirements of the ordi-
nance. The city is also districted for height.
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How Milwaukee Ranks Industrially

LARGEST
ALLIS-CHALMERS MANUFACTURING COMPANY — larpest
machinery makers.
BUCYRUS COMPANY — largest steam shovel makers.

CUTLER-HAMMER MANUFACTURING COMPANY — largest
electric control makers,
HARLEY-DAVIDSON MOTOR COMPANY — largest motor cycle
 makers,
NATIONAL ENAMELING & STAMPING COMPANY — largest
tinware and enameling plant.

PAWLING & HARNISCHFEGER COMPANY — largest crane
matufacturers.,

AL O, SMITH CORPORATION — largest producers of antomabile
parts.

VILTER MANUFACTURING COMPANY — largest refrigerating
machine manufacturers.

ONE OF THE LARGEST

PALMOLIVE COMPANY — one of the largest zoap makers.
STERLING MOTOR TRUCK COMPANY —one of the largest

exclusive truck manufacturers.

NORDBERG MANUFACTURING COMPANY —one of the
largest manufacturers of Diesel type of engine in United States.

SECOND LARGEST

THE MEINECKE MANUFACTURING COMPANY i3 the
second largest doll vehicle manufacturing concern in the United States.

Milwaukee next to 5t. Louis is the largest shoe making center in
the west,

Milwaukee is next to Chicago the largest primary oats market in
the United States.

Milwaukee is the second largest corn market in the country.

Milwaukee is the 5¢¢uﬂd'lafgcs.=t port on the Great Lakes in point
of number of vessels entering and leaving.
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T\H.'E STEEL WORKER
shown in the poster
design on the front cover of
this booklet represents one
important branch of Mil-

waukee's foremost industry,
the Metal Trades.

This drawing is the first of
a series which we plan to
continue from year to year.
Future covers will represent
other prominent lines of the
city's industrial activity.
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E wish to express our

sincere thanks to those
who ha{re:ﬁci_n:bui‘tr;qusly COTI-
plied with our requests for
information to be used in
compiling our statistics, thus
making possible this Trade
Review of the year 1921.




INDUSTRIAL MILWAUKEE

A Trade Review of 1021

Balanced Trade Aids Milwaukee

By President OLIVER C. FULLER

that we have had to do with in

1921, Few could see, at the begin-
ning of the vear, the difficulties that
would have to be met. The surface
ebbs and flows gave scant indication
of how the undercurrent was running,
We can now see from the evidences at
hand that things were moving, during
the year, in the general direction of
business recovery. This was especially
evident in the last four or iive months

of 1921.

The depression of 1920 and 192]
has made people more sober, indus-
trious and conservative, It has set
business men to thinking about such
subjects as cost accounting, merchan-
dise turnover and efficient organi-
zation—things which are too apt to
seem dull when business is good, Tut
are quickly recognized as essential
when business is poor,  This return to
sobriety and thrift is a weighty item
with which to offset the unfavorable
sidle of the husiness situation which
people are prone to stress too much,
The anguries for 1922 are in people’s
minds rather than in figures of pro-
duction or bank clearings.

IT has been a topsy-turvy world

Milwaukee has been fortunate in
not having been hit by depression all

at once. In such times as we have
had, the advantage of a balanced
condition of industry must be evident.
Our textile, leather, shoe, food prod-
ucts and automobile industries went
through their worst last yvear and by
the time the iron, steel and machinery
slump came on, they were on the up-
grade again. Milwaukee has not
escaped itz share of the hardships
incident to depression, but the com-
mercial and industrial development of
this city has been only femporarily
retarded.  Ewven while business was at
its dullest, our commercial and civic
organizations were joining in  the
campaign to link Milwaukee with the
sea vin the great lakes and the St
Lawrence river.

A low period in business iz a pood
time to lay plans for the futuare.
Prozperity follows depression, but we
need to get ready for it,

This generation has had an experi-
ence which comes, on the average,
only once in a lifetime,  While it was
going on, we were rucful about it
But it will be a good thing to look
back upon. We can make a gain out
of what appeared to be a loss if we
will take the events of 1920 and 1921
to heart and profit from them.



Survey of Industrial Activity of 1921

With References to Statistics on Pages 10-15

N the aggregate, Milwaukee's
I industrial cutput for 1921 lagged

behind 1820 to the tune of 33 per
cent in terms of money value of prod-
uct. The decrease in the volume of
production, however, was in reality
less than the money value would seem
to indicate, on account of the much
lower prices prevailing in many lines
during the last yvear. All things con-
sidered, the picture of Milwaukee's
industrial performance during 1921 is
not at all discouraging when compared
to that of other communities. Tt iz
true that our metal trades industry
shows a decrease of 48 per cent, but
the recovery in textiles, shoes and
some other lines show that things are
on the mend.

Those interested in a specific indus-
try will undoubtedly find many points
of interest in analyzing the detailed
figures for that industry in the accom
panying {ables. It is interesting to
note the variation of decrease in the
principal industries of the county. As
was to be expected, the metal trades
show the greatest reduction from the
1920 figures, although the wood prod-
ucts and allied industries push them
hard for last place,

Big Industries Hit Hardest

Of the metal trades groups, iron,
steel and heavy machinery lead with a
decrease of 58 per cent, followed by
stamped and enameled goods with a
drop of 49 per cent. Motor vehicles
registered a loss of 43 per cent in the

value of manufactured product, this
being in entire harmony with expecta-
tions in a year which withessed so
many price reductions.  Agricultural
implements furnish somewhat of a
surprise in that the figures show a
decrease of only 28 per cent, where-
as the prevailing impression has been
that this industry has been one of the
hardest hit. Sales, howewver, may he
an entirely different thing from goods
produced, and viewed from that angle
this industry can gain little satisfac-
tion by a review of the vear's business,

Wood products and allied industries
keep close company with the metal
trades in the contest for leadership in
the race of decreased value of product,
this industry also showing a decrease
of 47 per cent,  Boxes and containers
hit the toboggan at a pace of 533 per
cent decrease.  The decrease of 46 per
centin musicalinstrumentsapparently
reflects the necessity for curtailing
on the acsthetic side, due to the low-
ered wage and the unemployment of
the last year. During the period of
high wages many families undoubtedly
took advantage of the seeming pros-
perity tosatisfy their craving for those
things whose purpose is to feed the
soul.  Similarly, furniture suffered a
loss to the extent of 43 per cent.
Paper and pulp articles were reduced
39 per cent and millwork 12 per cent,
although the figures for the latter
group show an increase in exporl
business.  Automobile bodies, etc.,
dropped 46 per cent, which is in appa-



rent harmony with the decrease in
automobiles elsewhere referred to.

Tannery Output Shrinks

Third in the list of reduced value of
product comes the leather industry,
with a decrease of 41 per cent. Tan-
neries were responsible for their share
of thiz to the tune of 46 per cent,
while, in spite of the recovery in the
shoe business, boots and shoes de-
creased 37 per cent.

In the food industry, which as a
whole suffered a decline of 30 per cent,
bakery goods were lower by 49 per
cent, eandy and confectionery by 34
per cent, Aour and cereals 25 per cent
and packed meats 24 per cent. Bever-
ages are approaching the vanishing
point with a decrease of 78 per cent.

The entire chemical and drg
industry showed a product lower by 21
per cent. This small decrease is largely
made possible by the fine showing of
soap and toilet preparations, which
was one of the few industrial groups
to hold its own in the fight with
depression. The other groups in this
industry did not fare so well, chemi-
cals and drugs decreasing 67 per cent,
paints and varnish 41 per cent, and
gasoline and vils 8 per cent.

Textiles Make Good Showing

Textiles 15 a bright spot in the
firmament of Milwaukee industry. Its
decrease was only 21 per cent. The
group reductions were:  Clothing, 43
per cent; hats, caps and gloves, 28 per
cent; millinery and straw poods, 7 per
cent; knit goods, T per cent. The
activity of the hosiery mills and other
lines of knit goods, some of which
have been aperating at more than 100

per cent of day capacity, is respon-
sible for this fine showing,

The building trades industry was
only 5 per cent behind last year,
based upon the figures, 1t should he
explained, however, that in several
groups of this industry, such as
plumbing, painting, etc., many firms
reported this vear from which no
returns were received for 1920, 2o that
the decrease is undoubtedly greater
than 5 per cent, because last year's
value of product should be higher.
FProbably a good index is the figure of
the contractors’ and builders’ group,
which shows a loss of 34 per cent. It
is evident that while more homes have
been built this wear than last, the
decrease in industrial construction is
responsible for the lower figure in the
building industry.

Grain Exports Increase

Milwaukee export bhusiness shows a
42 per cent decrease in terms of money
value. This compares very well with
the national export figures, which reg-
ister a decrease of 45 per cent, assum-
ing December exports to be approxi-
mately those for November.

Jobbing and wholesale export busi-
ness, however, exhibits a striking con-
trast to the manufacturing figures for
export in that there is an increase of
256 per cent in jobbing and wholesale
in 1921 over 1920, This is due princi-
pally to the increase in grain export
business handled through Milwaukee,
Much of this, in turn, may doubtless
be attributed to the reduction in the
lake-rail ireight rate. The export
business in Aour and cereals manufac-
tures was also very gratifying, the
increase being 110 per cent.



Boots and shoes suffered a loss of 64
per cent in export business, while that
of the tanneries dropped off 38 per
cent. Packed meats for export
declined 40 per cent.

Return to Billion-Dollar Mark

While it is true that in 1919 and 1920
Milwaukee was recorded as a hillion-
dollar industrial city, we must con-
sider, in an appraizal of 1021, that we
are now working toward a more sta-
ble, if lower, level of doing business.
Upon such a level it will be safe to
build for the future because we are
approaching the point where we can
figure upon a fair degree of frmness
in prices. If the cost-figuring pencil
is properly sharpened, if the principles
of budgetary control of business are
applied, if the industrial leaders of
Milwaunkee will adopt for 1922 as their
watchword the motto of Wisconsin,
“Forward,” we shall be able to write
a record for 1922 that will be well on
the way toward our hillion-dollar mark
of 1919 and 1920 and which will be
vastly more significant hecause of the
new level of prices.

Banks Reflect Industrial
Improvement

Two new banks were established
during 1921, the City Bank and the
Holton Street State Bank. It is
interesting to note the rapid increase
in the number of so-called neighbor-
hood banks during the past few years.

In 1920 the loanz and discounts,
including rediscounts,of all Milwaukee
banks increased $30.996,813 68, or 22

per cent, from the first of the year to
December 20, while the deposits of
the zame banks roze only .15 per cent.
That indicated a condition of strain
which made it necessary for banks to
use the rediscount privilege of the
federal reserve syslem in order
adequately to take care of their cus-
tomers. In contrast to this is the
showing for 1921, From December 20,
1920 to December 31, 1921, loans and
discounts, including rediscounts, of
all Milwaukee banks decreased
£17,546,005.65, or 10.2 per cent, and
deposits decreased §11,437 44088, or
5.7 per cent. The decline in total loans
and discounts made possible a redue-
tion in rediscoants during this period of
811,791,732.34, Savings deposits of
all Milwaukee banks declined from
250,571 883,13 on December 20, 10M)
to 865,199.884.66 on December 31,
1921, a loss of 6.2 per cent.

The loss in savings deposits was
ezpecially marked between the state-
ment calls of June 30 and September
6. Savings generally run lowest in
the early and middle stages of a
depression, Thrift makes its appear-
ance in the later stages.  As business
and industry recover from depression
and more people are employed, sav-
ings deposits should increase. Judg-
ing by reports from the whole country,
thi= tendency iz already becoming
apparent. When the people begin to
save their money, we can take it that
better times are in prospect. For it
is the aggregate savings of the country
that furnish the motive power of
industry.
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Milwaukee Industrial Statistics
Compiled by the Commercial
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ENectroplatiBg . oowiicssssnses adina s ine T T 51 =3 125,750
*nrnaees ANd sSHOTeR. L . io e el ia e fi b 2189 1.474 2619140
HAEAWETE. 0 oot s sohmomn 4 20 s e acpon L 16 118 105 123023 -
*=Honsehold ntilities ... coeriaaaan, 2 Hi i A0
Motor vehicles, partz and aceessories. . . A2 45 5172 4,510 13,858,018
Plumbing and steam-fitting supplies. .. ., 16 17 10184 1.188 1,007 363
Stamped and enameled goods. . ... T = 26870 1,704 &AH3,010
Structiral iron and wire goods, ... ... .. 164 18 1,445 1,030 L T
Bheet metal goods. .. visrrrracrar e e 82 49 G20 HOE ThT.0H
Wit goodE v ivenl e e e 3 4 113 1611 157150
T i o - M 3T 48 62,125 40024 RIMA04860 o
® Az no reports were recelved In 1020 from fornecee amd stove manufacturers, the 10190
*=*No report in 1921, T

1 i 3 T, i
e o F"]“ ]b[llglfl mﬁafnm “wf;&:f" I
Foon IxvusTRy
Bakory woote &5 oo s e SR &0 b1 1,764 1,126 2 2317499
BAVOTIEOE v sremsicnas e crssrnrsnnas 13 8 1,428 ] 1,455,675
Candy and confectiomery. ......... AT 26 24 3,147 2 G40 2 Re5178 °
Dalry Produeta o r e e e b i e H] i 14= 62 238 350
Mille dealoTs . .vecvianvrnrrarinniisanns T 4 HE T HIEH 1,567 2
e CrI s e i e R e e e R e B G T 2 281 414,285
Facked mests: .. 5o es il s i R A 2,718 2009 4,70 N2
BRENUER - 5 a0 mon i a3 o e oA 1ik 11 208 205 854 250
FIOr and  Cerels; ; o, vanove b meniin i o T i [ 1 471 1,041 254
L T - [ et e et o St SR S A 4 48
P PP R e L 116 s 11.271 AT FI5.4712 004
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~ - Summary, 1920-1921
«  Bervice Department
MNATIONAL BANK

w
W Faid fal Eampl Walos of Prodwes Export Business
aml ]i;ﬁ%"l.>| w[wt 190 1121 1020 1021

-,___j 523,144,107 $221.640,613 F206400. 006 § 530,615,880 F1T1.778.765 FISGI0GETE §F 0.588.001
1Z5R4 45 GTORTAS 42053108  16TA40561  113,855445 22490016 14108474
15262817 26, 210,985 G1,742 450 TOSHL02T (401, 2755, 53100 1. 710,000 1,001 A4
12095630  GU4GTTIE 54135714 03452701 54520601 4792533 2.768,551

4,761,184 A8,845,058 31,880,707 (32,265, 203 A8, TR OO 1074 T TolhH 450

b 125,138 AT 24 D86 A0 TG0, 500 a0aTE 144 RIS i 20
0178370 2438006 205060.378 406,746,220 20,000 305 G0, T30 IRARG
SALE818 5,052 480 TH28, 497 22 481 828 21,841,551 000 T 00

[ = ﬁ?ﬂ,fﬂﬂ.-lm TLE. T4 $418150,428 § SHO.660.554 SHRL01D512 $49.422.000 F28.711.920
G25.8T4 4013425 DLAOT,THG 2470568416 200884476 GOE0 11T 24807071

[ —

& $lﬁ-‘mﬁ.33:‘.'- FHO0A02624 B400.058. 220 51,101 235250 STAZ 000088 SHLH1D0G6 F5E,600, 501
&

-

& Woges Puid Lagiial Emploved Valua of Product Expart Business
et ) 19m 121 1031 1 1) 15

BEDARDMGEY F1SRTILGH0 S1ZR020445  F1TT.001.300 F T4806045 12065878 54210986

. SALL00T 14822748 11,168206 20013700 14,002,007 A3000 2007000
o 4204000 16000MT7  IRSGS144 2006604 13,270,204 B51 500 421,000
: M. TN 105,378 15, 746 S80S 209,121 .
1, 762308 640T,TA0 4012053 B24TIT0 4,701,843 50,000
w4 1540 D0 B08 E24.258 R12,528 4812 44000 0
16T, 004 248 830
BATLEIS 25080428 244820921 GBESOTOTR 37288210 BOG00M 1845502
1,568,350 2008070 7421568 5,260,480 5, 140,530 0000 =000
5 220,004 11,405,526 B2T06,2540 LR L) S0 D5 24,000 AEXLLI
1.928.512 4,502,011 5, 1893.561 10.054,524 1,56, 244 1O, D 121,153
1,111,088 11,490 2650414 IS THL T A e 1 1)
® 170,104 215,000 BT0954 T, 515,014

FOO 1440107 F221,040.015 ?ﬂﬂf;-ﬂﬂhﬂ"ﬂ S0 515,850 F1T1 778705 F1S466GHTS 80,888 00
fignres are shown here for comparison.

L

Woges Pid Cnpital Emplaynd Vahi of Product Expart. Busimees
1n21 1920 1521 1% 10 1w 1221
_ F1RBGIA1 B 4030404 § S4I2855  § 13308207 § 6.TR2108 § 8
* fd4.814  2REEZ 10 G, 150,050 11,50, 5565 2,507 N 28817
2 ATO0RT 5,200, 64 BT24.008 18,536 677 12,175,822 T, CHMY 00
117975 B45. 7808 EEENET ERGUIRET 2197 046
1,714.57% 2 5a0.410 21146,885 10,176,332 A ROSMID
» 460E1T 1,45 S 2080658 BO26,468 4102218
2.0u35, 704 L7808, 160 12,747,000 THAZ810 764060 2L Ta0000  12910,000
= BTG TO S0 Ahi, 158 3,274 887 AA16,005 A (D TN
[t T80, T 5,658,197 22 870,625 17,097,270 HAS.108 1121174
-y b RO G 112444 L BT 00 pEXE]

FIZA84940  BOTORIR4H  S42HL5008  SIGLG40564 F112855445 822430015 14108471
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TexTILE [XDUSTEY

AN s e
Hiite, cape and gloves. . ..o o .ooinniun
Millinery and straw goeds. ... ..o oo

Tenta and awnings,

Bedding ...ovcnviumiarsannrsnnracanan-
B T e e
Woven goods & 4. oo cinas fiad e ern s
MiseelInNeomE covy oeias, L ea e e iaia s

LEATHER INDUSTRY

Dlowots amd sBO02, .00 ee e e ician e
Harness amnd saddlery.. .....ooooriiaeenns
Panneried ... oo vocvaian
Trunks, PRES, 8L0. e« vavrsm e e monimsin
Tintlnsalfied = ool aakimnrnve Dt Sl

CHEMICAL, DRUe Ann Avien INnUSTRIES

Chemdcals, drags, ebt.. ..o crviocin o
DFEINE oo ovaim s tmn g st mtomm s gt g gy s
Gasoline, olle, ebe. .ou s D ian
Paints and vamlgh. ... ... .o 0o iiiiai i
Hoap and toilet preparations. . .. ......0.0- ¢
BN S G o s Vs m  w ae

Woon PRoODTUOTE AND ALLIED [NDUSTHIER

Boxes and containers........vooveiini
RN e e L e e
Lt o 1V e | o Rl AL DR i e

Millwork .

Musical lnutrumenh ....................

Paper and pulp articleg.. (.. veeiueeinian

Wagons. antomobile bwdies and woolen
Y Oy

R o A o N s I S

I&% af Firms I]:{un:':la[ Erhylal:.rm Waﬁﬂli‘ud.

4 a7 4 4k 38523 B 4931807
19 21 1.447 OE5 1,486,610 h:
i 1 B2 B85 1,250,V e
B T 26 122 1R 150

0 = B[] 131 U A
28 20 i, TA10 €, 120,688
3 3 265 b 22 401
3 F! 48 bt g 11 Ha!t
10 125 13750 14442 $14.450, Tﬁ'i"
£
-
i~ M e 1 b il
=1 a1 0,808 G168 §F BU0L T
o o T o BT,5000
17 18 4 805 4,50 T4 BT
G T 441 HE L) D2E, TS S
1 fi
LN LiTE T A ) 11,080 §16247.8500
L]
. dag
ikt s I i
17 23 1,671 620§ 4044 830
1] i i [5G 301,625
15 13 1,512 928 2,002,145
S [ Thl Gt 1,030, 55
& 11 1,430 1,614 2271480
2 2 143 i 254 1896
a1 il o712 40682 S10 044 BTG -
-
Ko, of Firma Mo, of Fenplogess Wages Paid
(] 1020 121 1520
28 28 3,529 &0 F 43154835
2 2 113 ik T80
7] 1 1486 1200 1, 1M S0
18 21 1,268 155G 1,505,514
1 12 &1 BED 1,021,825
& 1 301 bl TI0E0E
16 16 1,167 TiH) 1,862 160
102 108 R045  TG31 $11.924.625



: 7 ; Yalun of Produe Expart. Buei
bl T el e 1621 w o e
$ 4065722 & TABSONT  $ THAG200 824162600 FIRHE2462  § 22000 F 45000
ot 1,172.270 3,507, 5D 4,512,548 406,017 4,628 820 4.7
1,0056, 165 1,331,000} 1,345 08T 4, 102 448 8, TH8 405 15,0 K 150410
198979 D34 370 231473 814750 02 272 (]
o 1865952 B74,582 445,120 1,283 250 10,248
8060,647 12,282 087 10T L DG 47,802,712 W, 164 1,675,000 1024140
200,874 S5, (00 GG, 058 1670171 1,151,840
277201 142,500 e 0 i, (e BET, [ 2,00
_‘s._r.:‘..EHH',Eﬂ £20.216.085 831,142,450 _$Tﬂ,mﬂ,92'r BO0,956, 210 S1TL0  $1.001,440
T
. . ; B
b “ﬁfm ls_%mlu !hnpiu_l.-udml ]malm of Mm.g«m mE:pmtBMumeﬂjm
SO AT6R002  RIAS0Z048 17,700,155 FHLOZEG00 F2TAHGSAD § DOSSAE B 202061
106,701 172,508 20T ATH 8,200 S0, 0
B711.050 45836045 A5 A8TE007 17002040 25810855 4160000 2508500
= 4an a7 062,197 GO09.077 1,815,280 1,075,607
11,000 A0, 000 TIW1 (M}
E&:Eﬁ;m SGTAGA, TS FH4,135,714 SOS402700  SRAGHOG0I  $4 720005 B TGRAA
Wages Pail Capslal Emploved Yalus of Produet Eapert Busings
1921 180 1921 1920 192 B0 1921
£ 050,158 £10528,151 $10402857 11086118 % BO60,7S0 £ 100,042 § S3.460
240,590 H2N0,5E2 SS D G114 B 44T
i 1,688,175 0,750,285 T TR 23401280 21424760 FERET L[]
GE20405 5578814 4,655,771 T.812.340 4,625,686 451,277
= 203185 o, DR, 58S T.012,0655 17 360,715 17,615,812 DR AT 2000
12250 1,000,000 102500 TR, 704 210000
T SR T61184  FS8A.MO008  SILASGTNT  SO2200.225  S4STRL008  $1,074HT00  SH08.S00
Wages Pagl Capiial Employed Value of Froduct Export Rusiness
” 192i 1020 1921 1500 1z |
F142.408  FIZ20T540 §F SRNZEDD pomaTRang B GASASE & £ 3,500
158,500 G, L S25HI0 (TR BRI
1.342 481 R 3,774,706 R340 BERT TR LG
s DOBDO2G 4285087 5082507 TIMLGIE G2 A5 30,0400
T2, 506 2.1 78,650 20071560 4GS0 2 ARG R10 THAHD 3,000
<. [21,.337 1450212 1152 0604 A, 000, (60D 2 462 0815 23500 20, TEHD
vk LOETE20 4002647 3271180 BAG1IZF 3183061 20,000
$0,195,188  $20470,601 $24586,400  DT0G3,990 087314 S2010TH  $03.200
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VARIOUS 1XNDUSTRIES
Artificinl mbs ..

Brooms amd brushes ., o .0 e aciiaias L

Cigars and tobaseo, ... ..

Dental Bupplies ... ooy avecrmsrias EE

Pracigion instruments

Printing and alled trades. . . .c..oocino.

Rubber goods ., .. ..

Tnclazsalfied

b ki ) R

BuiLmxe TRADES [NDUSTRY
Contractors and bailders
Building materials

BElectrieal contiactors o .ooccasianrans

Painting and decornting.
Paving, eote, .
Tlnmbimg amd

Tnclaseifled . ...........

PR S B R

Jonping axp WooresaLe Business

Coal and eoke . ...oe...
ey ponds
Groceries and produce. . .
Grain, Aonr, feed, seads. .

Hardware and machinists" supplies, . . s
Lombes: . e e R Re i

Paper jobbing | |
Tnelassifed .. ovaieus

N of Firms M, of Employes Wages Faid
192 19z kL] b1 1030
4 b 24 1+ & 28,018
k] ] 19 162 221004,
13 20 G 3 | T32.5 !4
2 & B ELL 6,227
2 a b 4 H1 BT A=
26 L 2,007 2027 4 857 024
| B ERTTS 1,440 5,820, +
12 o0 30 307 526, 250
1350 1 6,917 0,087 B11, 725,606
-
i | iV ¥ y
TR AR e A
=2 9 it 16T 2,135 F4E0G 840
295 o ha5s B BT, 74T
£ 11 448 411 D24,
18 a0 ZA0k AR T2 50 =
o i =1 s BT, 706
28 =1 1058 521 2T ¢
i) o7
1 Db 1
107 1=1 A.051 4 630 BTAG26T o
_q‘ !
e O M 2
1 13 1,807 1642 8 20614314
ES] - 281 a4 BUT.014
47 B 1a68 1508 2 540G
B 20 =l 516 1555040
o i LA &7l I TR L
19 14 Gt Sk o207
4] T 211 254 N HED
] a2
18 154 5,508 G508 211 8T8 -
R
-
o
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Woagea Paid
(L]

Capital B el
:mw rplisy

12y
$ 26361 § GLTIO § 35,700
181,122 270,800 201,260
781285 1,3Ma01 1915087
il N2 230000 .2
32765 05,93 106,250
BE3D00  GO3040Z 6786258
SO0 15AMO00 10000 000
G080 1262167 1852543
SOITEAT0  S24SAE000  §20.520,378

£

Fr'..fgél?m Iwu:?pim E.,.p@m]gﬂ
$0478575 81,786,411  §2407.981
SWATZ 1032820 2295008
T13.516 761,000 S 2000
o BADATT 281,600 £ T
23,000 121,500 355,000
T2 GRg 448 545 S
37000 06,000
20915 108,587
$5010,818  $5,082485  $7.598407

e e T ™Y
$2R90,738  SIG,057,902  §18,203,000
56250 2298246 2,599,600
2,.'??—!-,:m T2 058 7004442
1274406 11252831 1015500
o 1547080 556000 8162600
152830 4102082 2,160,000
BREAD0 1644776 1587061
R1.184 275,000
BOGENETE B4, 154,250 $51 407,705

&=

Value of Prodoet
1024

e
F 118280 F 56,151
55 65 510,828
o,807 280 6,208,048
12 366 129,355
148,040 GG
15842078 11,688,154
S T TRTI O 0O
HEES W] o000 250

ey NPT B etk ok

246,740,299 £90.001 303

Value of Traduct
bl 1

2]

812 8E0,680  § 83805408
5,574,026 4,588,557
LA0G264 2179.000

o4, 50 1,692 660
AHTO0 1,310,000
146,710  2E88TTT
290 (WK

TOL004

FIT 481828 §31.541,851

Valoe of Pridhect
1920 192

£ 40074045 F 35,180,005

LIRS, 469 S005, OO
47182201 45,421,142
115027617 86,228,031
1Z.8556,2000 15,250,000
TUTAE5 A TI6468
DASHGHS 8500172
BT,000

Erport Business
{11]

1]
b
0,700
T LEb0 40N}
(7,200 t B 1]
475 M EIRL ]
(L 1,828
FE10.730 F275,280
Ezprt Busmness
1520 162
F F
8,000
FELLE
FE 00 ET 000
Enport Besirssa
hirai) 1521
S §
120,713 10,500
Ge0s 40 24875171

2ATO68,416  B200 584,476
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Facts and Figures About Milwaukee

Cityounded -5 s ey e R e 1848
A SR TORIES iy (b 4 R R B 26
Assessed valuation. .. .. ..., ... A SG51,198,160
Miles of concrete roads {munwg ........................... 17
Mllc‘-u‘pﬂ-‘-t.d.bh’ttlb R e A 445
Population. . ... ...ooi i e e 457,147
Bonded debt s i ol S s e TR e E $23 965,500
Bank clearings 1921. .. ..oovvvv v vinn oo v e oo 51,445,267 848
Park area In BCTES. ... o0 vt e e e e e 545

There were 32 banks in Milwaukee on December 31, 1921.

Milwaukee's million dollar auditorium offers facilities for meetings and con-
ventions of all kinds,

Milwaukee entertained 126 major conventions in 1921,

Milwankee is the thirteenth city in size in the United States,

Navigation is open all yvear round in Milwaukee Harbor,

Average per capita savings balance for Milwaukee was $142.69 on December

31, 1921.

Milwaukee is the world’s largest heavy machinery center.

Milwaukee is the second largest shoe making center in the West.

Milwaukee is the second largest primary oats market in the U. 5.

Milwaukee is the second largest port on the Great Lakes in point of number of
vessels entering and leaving,

Milwaukee is the second largest corn market in the country.

Fifteen Principal Industries
Classified According to Value of Product

1. Iron, steel and heavy machinery ......oooo oo iiv oo E74 536 343
O PR MR oo S N B a7 640 f04
3. Mator vehicles, parts and accessories .. ..., i aiay e BTARS 20
£, Rt poOdE: s e R R R ey 34,955,164
0 TRt B ERIOEE & ooy it v R e R 2 27,646 549
B, TOnmerien. .. coviivrpnarivimenessssessihbanisensstios SOROLYLE00
I T L 1 e ey BT 21,424 7649
8. Soaps and toilet DUCTATMANONE . v oo s s s sism o St 17 613,312
9. Flour and cereals. . . .. .. St hay oy MRONTRTE
10, Agricultural Jmplementa and farm E:qu.lpmem .............. 14,902,087
11. Clothing. . D S
12, Electrical I:ui_:[_ﬂ:cq s o e P el AR L [ 4
13. Candy and confectionery. : .o cooo i v cvii i cvene. e 12,175,822
14. Printing and allied trades .. .. .. .. . ... ...l 11,638,184
15: Boxesand containers. . ... ... .... 0 vsaosoiiiseocuneoo: 11,5062 BER
16
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Bl

E wish to express our sincere

thanks to those who, appreciating

the value of a trade review of this
kind, have so courteously co-operated with
us in our efforts to make our industrial
statistics present a truc picture of the
business done in the city of Milwaukee
each year.
This is the only tabulation of information
of this kind available in the city and it is
our intention to continue this service from
year to vyear. Information concerning
industrial groups as a whoje ace-available
to persons interested at any time.

As a part of this service we are glad to
answer inquiries concerning raw materials
and finished products of Milwaukee
factories.

ol
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INDUSTRIAL MILWAUKEE

A Trade Review of 1922

Milwaukee “Comes Back” Industrially

By B.E. WRIGHT, Monager Commercinl Service Department, First Wisconsin Mational Banle,
(With Reference Lo Statistics on Pages 10-15)

Milwaukee hasg “eome back™ in-
dustrially!

The 1922 fipures of her manu-
facturing output for the vear are
not whelly gratifying to the pessi-
mist. But to him who believes in
Milwaukee, who has faith in the
sounidness of her diversified industry,
the figures tell a story of achieve-
ment and of hopes fulfilled, True
there are some lines which have not
felt the quickened pulsebeat but as
a community our industrial stability
15 assured beyond guestion.

Last wear, as we reviewed the
figures of industrial aceomplish-
ment, there were too many lines
registering decreases to make a
pleasing picture. This year, the
trend is in the other direction. In
Lrief, DMilwaukee's industrial out-
put for 1922 in terms of money
value, show an increase of 16.4 per
cent over 1921,

When we consider that 1921 was lower by
37 per cent than 1920, Milwsukee's indus-
trial comeback must gladden the heards of
all who have o deep interest in the husiness
welfare of the community. Troe, there are
a few dark spois an this brilliant picturs, bt
all in all the sifuation is one to inspire ophi-
mism for the Tuture as well as satisfaction
over the prst.

Prosperity Has the Call
In terms of money value, which must be
discounted somewhat because of private

variations, [922 is =till 21.5 per cent below
109 and 27.5 per cent less than 1920, but
the fact remains that we are on the upgrade
and will go over the top unless someone or
something puts on the brakes.

The eight principal divisions of Milwaukes
industry showed o gain in 1922 over 1921
with the sole sxeepiion of food and foed prod-
ucts (including beverages). In spite of its
loss, food and Tood preducts continee to
hold second place in the list of our industries
with respect to valie of produst. Chemioals,
drugs sod allied industrics showed the great-
est revival, this group showing an inorease
of 49 per cent. Wood products and allied
industries’ recovery is recorded at a rate of
gain of 387 per cent and metal trades
register satiafacrtory rejuvenation to the tune
of 246 per eent.  Textiles gained 11.1 per
oent, lenther 17 per cent and building trades
7.1 per cent. The regained ground is not in
all seotors of thess divisions, as some ssotors
have lost ground while others have gained.
The details as to the progress or retardation
of subdivisionz will be discussed under the
divisional headings ne follovws:

Metal Trades

Metal trades comtinwes ag the leading
industrial line in Milwaukee. Mot all groups
of the metal trades, however, shared the
advance which brought about the gain of
approximately Zh per cent for the division
as o whole, While motor vehicles, purts and
atoesaoTies increased VH.7 per cent, and iron,
steel and heavy machinery 27.9 per cent,
other lines showed varying degrees of loss,
such as atamped and enameled goods which
loat to the extent of 47.6 per cent, and agri-
cultural implements and farm machinery
which suffered a falling off of 45.3 per cent
below 1921,



The atrong showing made by motor vehi-
ales is in a measure accounted for by the
operationa of the new Nazh plant and the
expansion in the output of the A. (0. Smith
sorporation, by resson of ite enlarged plant.
Furnaces and stoves took a big step in ad-
vanee by chalking up o gain of 47.7 per cent.
Eleetroplating showedl the satisfactory gain
of 21.7 per cent.

Food Products

The poor showing made by the feod indus-
try is largely due to the decrense in Hour and
rereals manufactured product which is lower
by 3.4 per cent than 1921 and to beverages,
which suffered a loss of 30.2 per cent.

Candy amd gonfectionery showed up well
with & gain of 36.1 per cent while sausages
advanced 2506 per cent.  Packed mests
manufactured decreased 8.2 per cent although
the exports of this commodity inereased over
28 per cent. Export of flour and cereals
manufsctured did not fare so well, as these
exports weore less in 1922 than in 1021 by
T0.2 per cenl,

Chemicals, Drugs, Allied Industries

With the sole exception of dyeing, the
ehemical, drug and sllied induestries group
enjoved o return o prosperity during 1922,
The returns on the chemircals and drugs sub-
division of this group were incomplete from
some of the larger concerns but it is evident
from the returns received that a substantial
gain wus reached. Gasoline, oils, ete., seem
to be keeping step with the gain in the manu-
facture of motor vehieles for the value of
gaszoling and oils turned out represents an
inereage of 489 per cent over 1921,  Paints
and varnish had a good yewr, in general,
showing a gain of G7.7 per cent. Soap and
toilet preparations, the second Inrgest. sub-
division of the chemical group, gaimed 24.7
per vent, This line was one of the few which
heeld ite own in 1921 as eompared with 1920,

It & worthy of note that ehemical, deoge
and allied industries as o group have jumped
shead of fextiles and leather and are now
third in runk secording to value of prodoct.

Textiles

While textiles az 8 group gained 11.1 per
rent over 1921, knit goods advanced 17.2
per cent. Bedding, a relatively small sub-
divizgion, gained 37.4 per cent. Clothing in-

4

ereased BT per eent while hats, caps and
gloves decreased 7.3 per cent.  Millinery and
straw poods also lost by 09 per eent and
tents and awnings by 11.1 per cent.

Leather

Leather as a Milwaukee industry is, for
the time being, in fifth place, whereas in
1919 pnd 1920 it was third and in 1921 —
fourth. It is proper to state, however, that
the leather industiry has been operating sab-
normally beeause of the continued presence
of large stocks. In apite of this change in
rank, every subdivision of the group gained
in 1922 gver 1921, and the group a2 & whale
regitered u gain of 17 per cent. Boots and
shoes, with an meresse of 25.3 per eent,
fared better than tanneries, which gained
only 33 per eent. The export business in
shoes deercased, however, while that of the
tamneries almost doubled.  Harpess and
apddlery gained 1S per eent.

Wood Products

This group gained 8.7 per cent ss a whole
Paper and pulp articles showed an astonish-
ing revival, its gain being 82.5 per cent.
Wagons, automobile bodies, ete., also hit the
trail in good fashion, registering an advanee
of 74.7 per cent. Poxes and containers haul
a good gain — 15.8 per cent, as did furnitare,
and mill work with gains of 218 per cent anid
19.5 per cent respectively.

Building Trades

Building trades a3 a group gained 7.1 per
cent in 1922, Contractors and builders re-
ported an increased business to the extent of
231 per cent reflecting the activity in build-
ing, particularly for residemce purposes,
Electricnl eontractors were lower by 14.7 per
cent although in many eases the returns sent
in by electrical contractors show an inerense
over 1921, Painting and decorsting decreased
by 7.6 per cent. Paving decressed 26,4 per
cent while art glass and mirrers inoreased 555
per cent.

Brooms and brushes fell of G4 per cent and
vignes amd tobaceo 116 per cent,  Rubber
goods again reflect increased sutormobile petiv-
ity by gaining 27.7 per cent,

Jobbing and Wholesale

This group declined 3 per cent as a whole.
Coal and eoke gained 17.1 and grain, flour,
feed and seeds gamed 5.9 per cent and paper



jobking 131 per cent. Export business in
grain, finur and seeds fell off 503 per cent.
Groceries and produce decressed 120 per
cent and hardware snd machinists’ supplies
8.4 per eent. Lumber was less by 6.4 per cent
and dry goods by 43.2 per cent.

While value of product tells the principal
story, ib shoild be nobed that the figures
on pages 14 and L) show a larger mumber
of manufaeturing establishments, o larger
number of employees and a correspondingly
inereased amonnt in wages paid.  Capital
employed is shown as smaller for 1822 than
1921, Thiz is due to a change in definition
of the term ** capital emploved," Instatistics
for previeus wvears the term wis defined to

include money borrowed at the bank as
capital emploved. This vesr, this ilem was
climinated as giving a more precise definition,

Expart business in 1922 for all lines wasg
reported as 18 per cont less than 1921, Food
and leather were the only two important
lines to ahow inereased export trade,

While 1922 has not been a billion dollar
vear as 1919 and alao 1920, it probably
would have been if the same acale of prices
had obtained as in those vears. The come-
back is of the slow but steady, healthy sor
that gives the business man confidence to go
on and the wage earner assurance of con-
tinuous smployment.

Survey of Industrial Activity of 1922

By FRANCIS W, DICKEY, Econemiat, Firet Wisconsin National Bank,

Business revival really began in 1921, Tt
has guthered momentum in 1922 and includes
practically the whele range of induairies. The
rise of production and prices in individual
industries has been irreguler as was their fall.
But the total volume of production and trade
has steadily worked upward throughout the
vegr. The coal and railread strikes obstrue-
ted but did mot turn back the current of
revival. . Their effect was largely confined to
the iron and steel industry. But once the
gtrikes had ceased, iron and steel made a
quicker recovery than had been expecied.

The Year in Agriculture

Tl sgrieultural cutput exceeds that of
lust vear, but, excapt for potatoes and apples,
this has not been a year of bumper crops.
Prices of farm products have been slow in
their recovery as compared with manufac-
tured articles, and this stands in the way of
a full return to pormal of fanm purchasing
power. The agrieultural prospect has hright-
ened, however, during the fall monthe, Crain
prices have advonesd over 25 per cent. from
the low poant of the yvear. Thers is the Turther
faet tobe taken into aeeount that grain trans-
lated into beef, pork and dairy products,
yiekls the formers a considerable higher
return per bushel.

Construction Breaks Records

Tremendous construction setivity signal-
lized the vear 1922, Building records have
been broken, residence building predomi-

nating. Municipalitics and states have been
borrowing large sums for public works of
variows kinds. Highway construction pro-
grams have been expanded. The railroads
during the yenr placed large orders for cars,
Incometives and track material.

The plentifulness and low rates of capital
have been favorable to construetion. Activity
in these lines will probably continue on a
high level through o good part of the next
vear, but will slow down te 4 normal rate as
soon as the unuswal demand is satisfied.

It is not strange that depression should,
in s short & time, bave given way to pros-
perity. Actual need, the release of suppressed
demand, made for & quick and strong re-
bouwsd of production end distribution. This
may lead to undue speculative activity.
Rizing prices and good demand stimulate
speculation. Ho far, however, the growth of
business has besn natural and wholesome.
There has been little disposition to overplay
the game. The advantage has not passed to
sellers. In many, if not most lines, the market
ie still & buyver's market.

Should Watch Demand

Wagge levels ane high, Raw material prices
are rising and firm. FProfic margins are nar-
row and peofits are heing made largely on
volume. Future improvement in esrnings
statements iz likely to come from good maen-
agement, severs attention to costs, skillful
salesmanship and servies to the customer.



Diemand 15 good but at the same time con-
servative.  Producers and distributors can
not afford to let their sttention wander from
the demand side of the marlet. Swccess in
baziness is not 20 muoch o matter of goessing
right about markets s it is of doing right
by consumers,

The Financial Year

Finaneial eonditions have been exceed-
ingly favorable to business revival. From
near exhanstion of credit supply a year and
a half or two years ago the situation has
changed to one of plentiful supply, Banks
have not been obliged to resort this year to
the federal reserve to anything like the ex-
tent they did in 1921, In fact, most of the
banks of the country have been putting
money into investments against the time
when prosperity reaches such proportions
that industry and trade would hove need of
Ioanable funds. The pericd of easy momey
will probably continue well into 1923, Buat
as business rises above the normal line, a
maore than normal amount of credit will be
needed to finance the expansion and interest
rates may be expected to rise.

Milwaukee Bank Figures

Debits to individual accounts of Milwao-
kee banks indieate a gubstantial inerease in
the volume of business done in this city
compared with 1921, Exeept for the first
two months of 1922, the debits for every
month exessded those of the corresponding
months in 1921 and in the fall montha the
maorgin of exoesa to be greater.

Teposits of Milwankes banks nereased
£15,213,370, or & per cent, from the staie-
ment eall of December 31, 1921, to that of
September 15, 1922, This compares with an
increase in deposits of only 3.36 psr cent
from January 1, to Nowvember 15, 1921,
Loans and dizcounts, including rediscounts,
declined 37,710,458, or 5 per cent, in 1922,
which eontrasts with an nerease of 27.5 per
cent in 1921, At the end of 1921, Milwaukee
banks had rediseounts of 814,394 850,
whereas at the last statement call of 1022,
there were no rediscounts. Savings deposits
of all Milwaukee banks declined 6.4 per cent
from [ecember 20, 1920, to September 6,
1921, In 1922, from the first of the year to
September 15, the loss in savings was only
1.1 per cent.

The foregoing figures are indicative of the
rapad readjustment of Milwanukes banks from

conditions of strain to conditions of nor-
mality. The height of borrowing by country
banks came in the middle of 1921. From
that time to this, there has been a constant
hguidation, aeccelerated somewhs by the
assistance rendered by the war finance cor-
poration. The entire disappearance of redis-
counts by Milwaunkee banks at the last
statement call of 1922 iz significant of the
change in the banking pesition during the
YUar,

Problem of Transportation

Some serious problems lis abead of us.
Transportation is one of them. The prime
object of a pood transportation svstem is
aerviee. Poor serviee can and does cause more
trouble and loss than high rates. And vet
there are far too many people whe think of the
railroad problem only as one of rates. Thereis
grent danger that the transportation question
may degenerate into a contest to see which of
several groups may get the most of the con-
aumer’s dollar. This is not the way to settle
the problem, Enough of the national ineome
must he pat into the railroads to insure ade-
quate service. The railronds must be able to
earn a fair return on their valuation. Other-
wise, they cannot command eapital, renew
and . increase their equipment and provide
SErvice,

Trade ws. Exploitation

We have & problem of fordign eronomic
relations that cannot much longer be side-
atepped. Policies of fsolation and restriction
do not promote foreign trade. Non-eo-operi-
tion is & poor principle for a great commercial
nation to foster. No country haa ever pros-
pered on the assumption that what is snother
country’s loss is its own gein. Trade iz always
reciprocal. When it ceases to be that, it is
not trade but exploitation, and exploitation
dries up the sources of wealth,

A Disturbing Tendency

“ Let the povernment do it,"” 18 one of our
nutional tendencies, That means the shifting
of individual, corporate and growp responaikil-
ities to the government and by somuch under-
mines the independence, virility and enier-
prise of the people. When classes or groups
seek to use the government to serve their seo-
ngmio interests, government becomes simply
an esonomis prize rather than the servant of
the genersl wellare which we have always
believed to be the aim of all government.



Savings Deposits —All Milwaukee Banks, 1920-1922
g Figures Taken from Published Statements of Condition
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Lron, steel amd heavy machinery. ... .. ..
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Candy and confectionery
Dairy produetB.. ... .o iivisi i i
Mille denlerf. . ...vuevenees R R s
JOB CTRRATI . - vt i ma w s o a n e R E e
Packed medba. 0. i L iidaiiiianls
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Flimir and cerenls. . ... ciniaviincainrinnns
TTnielassified
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HIS review of trade conditions
i Milwaukee during 1923 has
been made possible through the

interest and co-operation of the
manufacturers of Milwaukee.

Could we but pass on to them the
many expressions of appreciation
which come to us, they would feel
more than repaid for their efforts.
The information contained in this
booklet is the only matcrial of its
kind available in the city and it has
bc:m *s*] uww thrr it supplies a real
need. :

We wish to extend our sincere

thanks to those whose co-operation
has made this compilation possible.
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INDUSTRIAL MILWAUKEE

Prosperity Continues Among All Lines
of Milwaukee Industry

By R, E, WRIGHT, Manager Commercial Service Department, First Wisconsin Mational Bank

ILWAUKEE'S industrial record

for 1923 is one showing a remark-

ably satisfactory continuance of
the prosperity which was evident in 1922
The prosperitv of 1922 was of the safe
and sane sort, as compared with the un-
healthy business petivity of the postwar
period. Had it not been for the costly
experience gained during that period of
feverish  competition, 1923 might have
gone further ahead but with that lesson
s recent, the industrial and  business
leaders of the community have held a
mental leash on their respective industries.
When tempted by the siren eall of big
profits, they have cauntiously refrained
from commitments which they might, in
1919, have felt to be the only logical thing
to do to protect the future of their business.

It seemed then, that the thing to do was
to et the bosiness while the getting was
good, but it developed thar the busimess
they thought they were gerting consisted
principally of purchase orders whose
value faded with the collapse of the busi-
ness Boom.

Year Starts Well

While the latter part of 1923 may seem
to have witnessed a slowing down of in-
dustrial activity in ‘excess of whar is
usually expected from zeasonal eauses, a
reasenable view of the situation is that the
new vear oight to see a steady though
gradual resumption of the activity which
characterized the major portion of 1023

It is interesting to note the comparison
af the value of the product of Milwaukee
County's industry during the period since
the war. The outpue for 1922 was 27.5
per cent below thar of 1920 and 21.5 per
cent below that of 1919, The output for

1923 was 12.2 per cent below 1920 and 4.7
per cent below 1919,

In 1922, Milwaukee's manufactured
product exceeded that of 1921 by 164 per
cent, This vear we can reflect with eon-
siderable satisfaction upon a still further
advance because the inerease of 1923 aver
1922 amounts to 229 per cent.

Metal Trades Lead in Impartance

The order of importance of the eighe
principal industrial groups remaing suhbe
stantially the same. Metal trades eon-
tinue to lead, the value of its 1923 prod-
uct amounting to 36 per cent of the total
manufactured product of the county. The
increase in the value of metal trades prod-
pors of 1923 over 1922 is 29 per cent
Wages and salaries paid were 422 per
cent more in 1923 than in 1922; capital
employed, 16.2 per cent more; and export
business of the metal trades was 39 per
cent greater in 1933 than the preceding
vear.

Food, Chemicals, 8till Second, T kird

The food indusiry maintains its place
of second in the 1ist, its per cent of gain
in value of products being 16.8, in export
business 22 per cent gain, wages amd
salaries paid, 157 per cent, and capital
employed 9.5 per cent.

Chemicals, drugs and allied industries
ig still in third place, which it gained last
vear by passing leather and textle groups.
The gain in value of product for the
chemical and allied group amounted to
28.3 per cent. This group expended more
in salaries and wages by 21 per cent, but
employed onlv 9.3 per cent more eapital.
While its export business shows a large
prrﬂi'llﬂgc Ea[n af -I-ﬂ.":'l1 this ﬁg;urq_- loses
its significance by the comparatively small
amount of export business done.



Textiles, Leather, Same Relative Position

Textiles is fourth on the list, the same
as last yvear, It will be recalled that
textiles went into fourth position when
leather dropped from third to ffth. Value
of textile product records an increase of
20,7 per cent over 1922: wages and sala-
ries paid, 154 per cent; capital emploved,
5.7 per cent; while the export business is
a trifle lower than last vear.

Leather is still in fifth place and unfor-
tunately for the industries in that group
shows the smallest increase of any of the
principal groups, namely, 4.9 per cent
In 1922, this group's value of product in-
creased 17 per cent over 1921, Its salaries
and wages paid amounts to 8.5 per cent
more than im 1922, but its capital em-
ploved shows a decrease of 5 per cent.

Woad Products Had Big Gain

Wood products and allied industries
had almost as big a percentage gain in
value of product as the leader, metal
trades, wood products” percentage of in-
crease being 28.6. OFf course, the differ-
ence in total product value of these two
groups lessens the signifieance of this
COmpAarison.

Metad Products Exports Much Greater

Iron, steel and heavy machinery con-
tinees to be the strongest subdivision of
the metal trades. Ies value of product
increased 439 per cent. Its export busi-
ness continued to grow, registering an
advance over 1922 of 462 per cent,
Wages paid were greater hy 49.4 per cent
while capital employed was onlv 243
per cent more than in 1922, Motor ve-
hicles, parts and accessories showed a
gain of 7.7 per cent and would have
shown a much greater per cent of increase
had it not been for the lowered prices of
automnobiles. A striking feature of the
statistics for this indusirial division 1s
the enormous increase in export business,
The reports show an export trade of
$1,325,000 for 1923 as against $285000
for 1922, or an imcrease of 341 per cent

Farmers Buying More Equipment

Agricultural  implements and farm
equipment reflect the increased activity
which logically follows the greater buving
power the farmer is now enjoving as

compared with recent years. Value of
output for this industry increased 214
per cent in 1923 over 1922; wages paid
and capital emploved were greater by
1% per cent and 30.6 per cent respectively.
There was also an increase in the export
business.

Increase in Chemicals Good Omen

The outstanding feature of the chemi-
cals, drugs and allied industries is the
$15,000,000 increase in the value of prod-
uct nnder the division of pasoline, oils,
ete, This gain, amounting to 45 per cent,
an spite of the cut in prices of these com-
modities, demonstrates the increasing use

‘of automobiles already owned and the

increase in the number of automobiles in
use.  Although it was hardly to be ex-
pected that the record increase of over
SL,000,000 in the output of soap and toilet
preparations in 1922 over 1921 would be
duplicated, the advance continued to the
extent of almost $2,000,000, A somewhat
similar showing, but in a lesser degree,
is that of paints and varnishes, which has
an increase this yvear of $1,735,000. Last
vear's increase over the vear before was
over $3,000,000. Export business in paints
and varnishes increased 43 per cent.

Textile Groug Satisfactary

All subdivisions of the textile group
show satisfactory increases in value of
product, ranging from 16.8 per cent in the
case of tents and awnings to that of 63.3
per cent in the case of woven goods.
Other increases were clothing, 14.9 per
cent; hats, caps and g1m¢ﬁ, 23.4 per cent;
millinery and straw posds, 49.3 per cent;
bedding, 55.2 per cent; knit gooeds, 17.3
per cent,  Export business showed a slight
decrease.

Leather ndustry Not 8o (Goad

The leather industry presents some
anomalous situations and probably reflects
the conditions in that industry which are
atill unsatisfactory to the leaders in that
line. Ewvery branch of this group shows
less capital emploved, while all, except
those few which are grouped as unclas-
sified, show a larger figure under value
of product,. Wages and salaries paid,
except under unclassified, show an in-
crease, while tanneries export business
dropped $1,710.000, or 37 per cent.



All the divisions of the wood preducts
and allied industries show increases, ex-
cept paper and pulp articles which, ac-
cording to the returns, had a lower value
of output of 29.2 per cent.  Contrasted
with this is the excellent showing of the
division of wagons, automobile bodies
and wooden boats, in which the figures
reported bring about an increase of 107.2
per cent. Furniture had an increase of
239 per cent; musical instruments, 224
per cent; caskets, 15.6 per cent; boxes and

containers, 32.7 per cent. Wages paid
for the entire woeod products show an
increase of approximately 50 per cent,
while the capital emploved remains al most
exactly the same.

AIl lines in the building indusiry re-
ported gains except painting and decorat-
ing which apparently remained about the
same. The only spectacular increase was
in the case of building materials which
was credited with a gain of approxi-
matelv 108 per cent.

A Review of 1923

By FRANCIS W. DICKEY, Economist, First Wisconsin National Bank

E are only five vears away from

the war. During these five years

we have been under the influence
of conditions and states of mind created
by the war. War and post-war i.nﬂa_rirru
put grandiose ideas into people’s minds
ahout what they could earn, what they
could spend and what they eould borrow.
The return to sober realities has taken
time. It has involved violent movements
of prices, wages and money. It has pro-
duced much protest from those who became
impatient with the slow processes of eco-
nomic recovery and much perturbation of
mind on the part of those who saw in
those same slow processes the only sound
method of recovery. If there is any one
conclusion that can be drawn from a re-
view of 1973, it is that the country is
rapidly freeing itsell from what the psy-
chologist would call war psychosis.

Any financial survey of 1927 should be
prefaced by a brief sketch of what has
taken place in industry and trade. The
wear started out as if for a boom. Busi-
ness expansion had been under way since
the middle of 1922. In the first half of
1923 activity reached a high piwch, par-
ticularly in the construction industries.
The rapid increase in pig iron and steel
output reflected the strong demand for
building construction materials, railway
and nil field equipment and automobiles.

But while records were made in many
lines of production, the expansion of busi-
ness did not reach the topheavy stage as
it did in 1920, In the late spring, an atti-
tude of caution began to be manifested.
Even before this, as earlv as April 1,
prices of stocks began to weaken, re-
Aecting uncertainty as to the future

An uneasy feshing developed that the
country was traveling about the same
route as it did in 1920, The building
situation was causing concern.  An enor-
mous amount of projected building was
crowding upon the available supply of
materials and labor and forcing up costs
to such an extent as to deter prospective
builders. Back of all this, perhaps, was
the vague feeling that the foreign situa-
tion created by the occupation of the Ruhr
the domestic agricultural sitoation
were inconsenant with a further expan-
sion of industry.

i IIl.‘r

Thus, from about May, manufacturers
and merchants began to curtail buving,
prices, chicfly of raw materials, gradually
declined and, beginning about July, mama-
facturing output fell off. This slackening
was very gradual and was maost percep-
tible in iron and steel, machinery and
buailding construction.  Conservative huy-
ing continued to be the rule thraughaut
the summer and Ffall. Coincident with
this curtailment in buving and manufac-
ture, however, final consumption remained
high and the railways carried an uaprece-
dented volume of trafhe.

The fall season brought several counter-
balancing factors. The price level ceased
to fall. Prices of farm products, in par-
ticular, made substantial gains, so that,
with a farm yield about equal to that of
lagt year, the gross income of the farm
population is abowt $1,000,000,000 greater.
Uetober and November building contraces
were considerably ahead of last year's
records.  Automobile output showed little
abatement. Railroad buying of cars, rails
and track materials enlarged. The pig



iron market apparently recovered. Amnd,
fimally, ahout Novemher Ist the stock
market reversed s downward trend and
prices of stocks have been steadily work-
ing upward to the present time,

The decline which began last spring
has heen interpreted by seme authorities
as a major dewnward trend in business.
There are several factors that do not con-
tribute to this view. The expansive period
that started in the middle of 1922 appears
te have been chopped off before it had
run its full course. The time that has
clapsed since has failed to reveal any
of those evil results thar uswally follow
over-expansion. Whereas, we might have
expected prices to decline sharply asz a
result of superfuity in commodity supply,
acteally, prices declined quite gradually
and for the last three months have heen
comparatively stable, Interest rates might
have been expected to harden pereeptibly
had there been any strain due to burden-
somne stocks, What we have actually had
15 a condition of ease inthe money market.

The money market in 1923 Dehaved
with perfect normality. Had eredit over-
estimated business during the 1922-23 ex-
pafsion, eredit would have had to sup-
port the topheavy structure and sharply
rising interest rates would have disclosed
the heavy drain in credit resources. No
such symptoms appeared. When business
slowed down in the middle of the vear,
bank leans promptly fell off and interest
rates declined. The fall revival brought
a seasonal increase in demand for bank
credit with a slight advance in open
market money rates. The seasonal ex-
pansion of credit from July to October,
1923, was considerably less than that for
the corresponding pericd in 1922, When
the peak of fall seasonal activity had
passed, bank loans again declined and
market rates reflected the greater supply
of lpanahle funds.

The rapid expansion of busineas during
the fall af 1922 and the spring of 1923
called for enlarged accommodation from
the banks, In Mav, 1973, loans and dis-
counts of the reporting member banks of
the Federal Reserve system were about
$1,000,000,000 more than they were a
vear hefore, This increased demand for
credit was met with searcely any ligui-
dation of investments and with only a
moderate amount of borrowing froam the
Federal Reserve banks. Bills redis-

countted of the Federal Reserve banks in-
creased anly about $270,000,000 from May,
1922, to October, 1923, The total bills
rediscounted on the latter date were less
than a third of the rediscounts in Novem-

ber, 1920,

The reserve banks accomplished the
enlarged accommodation to mermber banks
during the vear without anv net expansien
of credit since the increase of bills dis-
counted for member banks noted above
was accompanied by about an equal liqui-
dation of investments. Federal Reserve
note circulation at the end of the wear
was smaller than at the beginning. Gold
certificates based upon the gold coming
inte the country were responsible for what
increase in the circulation of monev there
was.  Thus the incoming gold has gone
inte circulation instead of serving as a
basis for credit expansion.

Deposits of Milwaukee banks increased
$15,546,298 from the statement call of
December 29, 1922, to that of September
14, 1923. The savings deposits during
the same period gained $4,299,840. The
increase in savings deposits of 6.4% this
vear contrasts with a loss of 1.1% from
Jamuary 1 to September 15 1922, Net
Ioans and discounts increased $13,414413
between the first of the vear and Septem-
ber 14, whereas the tendency of loans and
discounts in the previous vear to Ssptem-
ber 15 was downward. The highest point
for lnans and discounts during 1923 was
in Jume. After the statement call of June
30, there was a decline of abouat $2,400,000,
Investments of all Milwaukee banks in
government and other securities increased
to September 14 last vear about 3428000,

‘These bank figures, compared with 1922,
indicate a different trend of affairs. In
1922, deposits were accumuplating conse-
quent upon the period of hqudation. At
the same time, commercial credit demand
was inactive until the last gquarter of the
vear. Im 1923, on the other hand, the
strong revival of business reveals itself
in increased deposits and loans and dis-
counts during the Arst three-quarters of
the vear. Also, an increase of almost
$4,000,000 in rediscounts and bills pay-
able evidences the upward trend of credit
demand. Last September, Milwaukee
banks had rediscounts and hills pavable
of about $5900,000. A wvear before they
had no rediscounts or bills pavable,
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MILWAUKEE’S NEW

By FRANEK A. KAISER, Senior Enginees,

The photograph shown above is taken of the original drawing of the plan for©
Milwankee's enlarged harbor, work on which is now nmler way,

The need for better harbor Tacilities for Milwankee wos realized soveral years ago, ©
and @ new location for a harbor was songht. Tt was declded to take advantage of 4
Milwankes's natural ba v nlong the Inke front, where it is possible, with the extension
of the present government breakwater south as far as Russell Avenue, to creste a basin
of 13 aeres and protect more than two miles of Inke fromtage for terminal Tacilities. 2
Inta this owter harbor, vessele may come nnder their own power, and dock at the piers

to load or unlogd with the quickest dispateh, *

The work is being done nnder the direction of the Board of Harbor Commissioners
of the City of Milwankee, The funds are provided ey the city through bond lesues,

The plan that has been aceepred and is being followed in its general onutline, is
known a=s the Harding plan. Tt was drawn and smbhmitied in Dieernbaer, 1910, by Mr.
H. MeL. Harding, s leading terminal ensineer of New York City. The Harding plan eom-
prebends the development of an onter or 1ake fromt terminal harbor, reaching from Wis-



* HARBOR PROJECT

Board of Harbor Commissioners, Milwaukee

f

[

congin Street on the north, to Wileox Street on the south, a distance of aboot two miles.
This outer harbor is divided inte two distinet sections, one north of the barbor entrance
and the other section south of the same.  The north section althoongh slightly less than one
mille in length, hag a wator frontagze, as measured aronnd the piers, of 21 miles, and a land
and pler area of 115 acres. The section south has a water frontage aronnd the plers just
twiee that of the north section, making the total for the outer harbor 6.3 miles {exclusive
of the harbor entrance frontage). The north sectlon is designed for the handling of
package freight for wholesale and retail merchants, and products of the farm and factory,
while the section south will handle the coarser freight, such as coal, grain, iron ore. salt
and boilding material. The south section iz designed to be the great trans-shipment

location,

Milwaukee's outer harbor facilities when completed, will benefit not this city alone,
but the whole State of Wiscousin and the great territory tributary to the port, It is
believed by the people of Milwaulkee, that by virtue of its advantageons Incation, and
through the ereation of thiz medern harbor, Milwankee will command a larger share of
the future commerce of the Great Lakes. And with a way open to the Ocean throngh
the 8t Lawrence River, a divect traffic with foreien ports will he established.
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N, of Firms Mo of Emplayess Wages Paid
12 7 14 1923 sz
METAL TRADES INDUBTIY.  ovvvrueennnnons EH = 476 47,110 GG & 57,656,005
Foon INDUSTEY. . c.convinrtavnnnnnrnnvnnnns I35 120 11,024 11,330 12,465,725
CHEMICAL, IMEUG AND ALLIED INDUSTRIES. ... T4 58 a1 5,952 B067,267
b b e N T b U R B e e 125 185 14,795 16766 16,110,885
IEATAER IRDUBTEY cosciscssrrsrnrnasonnny il a6 12565 12426 13,785,710
Woob PRODUCTS AND ALLIED |XDUSTRIES. . .. 152 122 5.75 11,150 10610451
Varmws INpuvsTriEs. T Al 108 1840 i 404 7002 1205705
Duinmxa TrADES Iwnmm ................ 201 283 G201 G461 7483118
Torar MANTFAOTURING . vuvasvaniiacias 1424 1451 111.282 120,230 5135 300,75
JoeprsG axp WHOLEBALE BUSINESS.....0... 154 17165 D2 [ | 41,00, S
GRATD MOTAL . h s et iy S gl LO0S 1627 117084 126668 5144507 235
Mo of Firma No, of Emplayem Woges Paid
1420 1023 190 1023 15
MEeTAL Trapes INDUSTRY
Iron, steel and heavy machinery.. . ...... 251 264 25020 27000 531 304177
Agricultaral imploments and favin
L R BT 10| R e A e 10 H] 6,112 2,245 T2 260
Electrical sopplies. .. .. .cciiiaciacaaii a7 25 4,815 4,964 4,540 2063
Electroplating ..o ere s cinniacianaas 7 [ i) B0 02,200
Furnmces Al SEOVER ... iariantaniansanas 141 = 1.811 2,115 2,205,248
Eapddrare ool ms e s s 16 15 158 135 184,900
Motor vehicles, parts and aecessories. ... [ Ei 6081 7,517 0,521,650
Plumbing aml steam-fitting supplies...... 20 15 1.251 1,504 1,574,205
Stamped and enameled goods, . ..., ., T i 1,253 1,426 1365457
Structural iron amd wire goods. .. o000 a0 15 19 14463 1,326 1,608,706
Sheet metnl poodB. oo iavediinatan 45 52 bt 955 1,226,762
Wire gooda . ....... Ry A ) W 4 4 145 150 1840401
POMAT s O i s o e ST e 4t 476 47119 FO601 F57.0506,005
hq o Firms N ol Employess Wages Paid
s 1551 1 B2 1nz2
Foon INDUSTRY
D7 BT T R A o e e 30 o 1,156 1444 £ 1GWLTH2Z
BOTETAEAR. o oovonw s on s i o g s s e 15 11 6T ATT A6TH,645
Candy amd confectionerY. . ovwrsorsens a0 28 4501 i, G 3216025
Dairy prodomts. .o e varaeeierners-en- B 11 B4 102 161,940
M A o e i A ) ii 005 1,185 1,751,632
1 vy o SRR R el s R R 8 8 L] B 488,572
Packed MIBAEE. . . vuvrenrrrnraremecsrecons 0 o 8297 81 267,080
BEMBAELE s is s sansinernsimss s s 16 17 424 425 476,355
Flour and cerenls. . ... oo oo oo oia.. T i s 252 482,615
TUnclassified .....cc0cvecvececccnraaans [ 8 128 181 THO
L T LRy s e SO 135 123 11,024 11,330 §12.4463,725
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Bervice Department

NATIONAL BANK

Summary, 1922-1923

W.Tﬁl’nld Capital Employed Value of Product Fxport, Busisees
ixa] 1923 1923 o I HEH R [Er53
8§ R20S2655  F100,795,400 £221 562740 F214166,805 FVTIRTAI6 & L0184 811 8G2.725
14,425,156 OO0, G0 42744004 12072631 119284064 AGETI SN 20580179
765,511 3004856+ 33400166 72774750 OBATG0G8 4344205 646,920
1L.B0288T  S27602G 34008271 GBT.OT5542 20054600 2540014 2456917
140851 61407106 4505450 G3IMAS62  GE0S0EZT 47851500 025,000
15,567,123 2508, T4 25,756,807 A0, 61 00,556,643 15,252 17089
0004508 90020080 10550511 82149704 6117008 542,540 547,418
8,108,423 §131,218 9,153,608 21479017 50,360,452 7,000 18,470
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Na. ol Firms Mo of Employes W. Paid
: 17 1023 Lg 1025 %9
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Mo of Firma Mo, of Empln"lm Wages Fasd
1023 192 jed]
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Milwaukee in 1923

1923 was Milwaukee's greatest building year by over §1.0,000,000
— the greatest house building year in the history of Milwaukee, The
total number of permits issued was 42,621; the cost of the buildings
amounted to $41,567 749,

Milwaukee ranked fourth in candy making during 1923, The
value of the candy produced amounted to nearly 20,000,000,

The duty collected at the port of Milwaukee in 1923 broke all
records — $1,266,497 4, ————

There are approximately 103,000 telephone stavions served in
Milwankee, About 163,000,000 calls were completed in 1923,

Post office receipts during 1923 were $4,221,634, or more than
those of the whole United States in 1837, Approximately 244,000,000
picces of mail matter were handled in Milwaukee post offices in 1923,
Of this number 62,300,000 were for local delivery,

The 33 banks of Milwaukes had 5&?5,0&0,&3{3 'fn :sa'l.'ing:i dl:].'H:lﬁIrhi'
and Certificates of Deposit, and abour $225000000 in checking
accounts —— 3 gain of berween 11 and 2% for the year,

There were 337,000 Federal Income Tax Returns filed during
1923, of which 175,000 were individual, 15,000 corporation, 7,000
partnerships, and 140,000 all other. Federal taxes collected in the
vear ending June 30, 1923 amounted to $37 466,336,

There were 61,835 motor wvehicles registered for Milwaukee
County in 1923, —_—
Total municipal bonds sold amounted to $3,790000. The

assessed valuation of taxable property was $725 603,037, as against
S677.070,7535 for 1922, -

464 acres were added to the city in 1923, More land either was
annexed or petitioned for annexation in 1923 than has been brought
into the city in the past 20 years.

The Library Extension Service included 15318 separate collections
of books — 396 more than in 1922, The number of books issued for
home use in 1923 was 2 488,287, an increase of 649 in the last
five years. C—

The birth rate was 24 per 1,000 in 1923, and the death rate 11
per 1,000,
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INDUSTRIAL MILWAUKEE

A Trade Review of 1924 ‘

Milwaukee's Industrial Activities in 1924

By E.E. WRIGHT, Monager Commercial Service Department, First Wisconsin National Bank,
| With Reference Lo Statistics on Pages 10-15}

Tl total ]rmtlln“l, of Milwanlkes manu-
facturing declined in value about 12,3
per cent from 1923 0 1924, The value
of jobbing and wholesale trade fell off
57 per cent. Not all branches of the
city’s industey were affected to a like
extent. Metal, textile, and chemical prod-
wetz  furnizshed the larpest percentapes
of decline in manufacturing — 114 per
cent, 163 per cent and 42 per cent, ve-
spectively,  Declines in  other  groups
ranged downward from 7.2 per cenl in
wond products and allied lines to 5.4 per
eent in the leather group, The building
group showed an increase of 12 per cent,
ag Inst vear was one of intense activity
in building construction,

The reduction in the value of metal
trades output for the vear was brought
about mainly by declines in iren, steel
and heavy machinery amounting to 109
per cent and in motor vehicles, parts and
accessories smounting to 20 per cent.
Inereases in value of output are recorded
in eertain other lines embraced in the
general classification of metal  trades.
Agt‘i(‘ulhlt‘a.[ ;in:|I‘|ni|.--:||||.‘:u'|:sI Euinﬁﬂ agz per
cent, electrical supplies, 9.3 per cent,
stamped and enameled goods and atene-
tural =teel and wire goods, 8.8 per cent
and 4.4 per cent respectively and plumb-
ing and steam fitting supplies, 6.6 per
cent,  Trom, steel and heavy machinery
and moter vehicles, parts and aceessories,
however, are of such preponderating hm-
portance in the metal trades group that
reductions in these subdivisions affected
the result much more than the gains in
the others.

The food indostey, which is next in
importance to the metal troades, lost 6.5
per cent in the value of its products last
year, The important subdivisions in this
group are packed meats, candy and con-

fectionery, dairy products and milk. The
packing indostry is 6.0 per cent Dehind
1923, while candy and confectiomery
show a loss of 129 per cent.  Dairy pm-d-
ucks inereased 145 per cent and milk
21 per cent in spite of the lower price
level of these commodities in 1924 as
compared with 1923, Flour and cereals
show a fall of 258 per cent and jce
cream, 7.4 per cent. H

The textile group had the second
largest decline in valoe of products of
all the groups. Declines in this group
were rather general, Relative to position
in the group, the reduction in knit goods
of H.G per cent is most sigmificant. A fker
knit goods in order of importance, are
declines in clothing of 12,1 per cent, in
]:aEs;, CH]FS and EFEH'&* of G4 per rent,
millinery and straw gowls of 4.4 per cent,
woven goods of 286 per cent, lents and
awnings of 384 per cent and bedding,
i per cent, The unclassified firms in this
group shllwéd ann Inerease of 106 'pl."]"
cent,

The leather group registered the smal-
lest decline of all, 5.4 per cent, Boot and
shoe production lost %4 per cent from
1923, trunks, bags, cte, 53 per cent and
the tanning industry only 12 per cent
Harness and saddlery, on the other hand,
show u substantial increase, The latter

art of the year has been much befler in

wots aned shoes and tannery produects
than the earlier months, Sinee July the
trend of the entive leather group has
been most encouraging.

The two largest items in wood prod-
uets and allied industries are boxes and
conbainers, and wagons, automobile bodies
and  wooden  boats.  Products of  the
former elass declined In value 113 per
cent compared with 1925, while produoc-
tion in the latter remained approximately



the same. Furniture, musical instruments
amdd easkels each lost aloul 17 per cent,
and tovs and baby carriages only 2.9 per
cent, Millwork, sz might be expected in
a record building year, gained over 1925

The chemical and - allied Industries
group has the largest percentipe of de.
cline of all the groups, The “ullied” part
of the group is muoch more responsible
for this result than the strictly chemical
and drug subdivision. Much the largest
item in the enlire group §s gasoline, oils,
b, The large reduction in the value fig-
ures here was caused by the very eon-
siderable price decline in petrolenm prod-
ucts last vear compared with the year
hefore.

Nineteen  hundred  and  twenty-four
was a record building year exceeding the
previous record vear of 1923, The build-
ing group as a whole, which ineludes con-
tractors, builders, building materials,
ete, shows a gain for 1924 of 12 per cent,
which is indicative of the remarkable
construction activity in Milwaukee in the
past twelve months. The building group
is the only one of the eight under con-
sideration which shows a gain over 1035,

The decline in Jobbing and Wholesnle
business of aboul 6 per cent was mwler-
afe relative to the decline in mannfac-
tures, In none of the sub-groups is the
reduction  compared  with 1923 pro-
nouneed.  In the caze of grain, flour, feed
and seeds an increase of 3.0 per cent is
shown, Tt is in line with general ex-
perience that trade declines neither so
rapidly nor se much as manufacturing,

The number of employes as given for
each group and sub-group in the tables
are averages for the year and therefore,
de not indieate the lowest point of un-
employment during the year. It will be
noticed that the percentages of decline
in value of product are, in general, luorger
than the percentage declines in average
number of employes and wages paid,
This is because of {he tendency of manu-
facturing firms to hold employves durving
& peried of Falling business rather than

=SV
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toe lay them off in proportion to the de-
cline of orders and thus disintegrate the
organigation. On the other hand, when
business becomes betler, those already on
the payrolls are given more repular em-
plosment before athers are taken on. For
this reason, the number of cmployes and
the wages paid do not in the initial
stapes of improvement increase as Tast
as the amoeunt of production,

While there was a general decline in
value of product, capital employed, num-
ber of emploves and wages paid of Mil-
wankes industries, the amount of poods
sold for export increased surprisingly,
having risem from $40.000,000 in 1925 to
nearly 55000000 in 1924, Exporls of
agricultural implements and farm egquip-
ment, for example, went up from
FAATHO00 In 1925 to #14,605,000 in 1924
Tanners report an cxport business of
FL105000 in 1924 against $2,880,000 in
1923, Knit goods exports rose  from
F2AS0,000 to $4,050.000, On the otber
hand, there was a slight decrenze in ex-
ports of packing house products. While
the export business of Milwankes [ndus-
tries is only 8 per cent of the total value
of produects, it is nevertheless of more
than passing interest to find that the
trend b2 wpward,

One might argue pessimistically from
the bare figures of Milwaukee production
and trade for 1924 0 he ignored aught
else,  If, however, he look account of
the wpward trend of manufacturing and
employment  in progress since  July or
August, be would conclude that even if
1824 showed less favorable results than
1925, the year 1925 would in all proba-
hility go far to even up the score, We
tend to reckon all things by calendar
vears, but a cycle of business may hegin
anywhere in a year and end anywhere.
Prosperity may be the [ob of business
for & few months and then may come
decline, The calendar vear has o take
what comes, the hetter mixed op with
the worse. Thus it was with the year
now ended. It hegan well and ended
well, bul was poor in the middle



The Economic Trend in 1924

By FEANCIE W, DICKEY, Economist, First Wiscongin MNational Bank

The world, economically eonsidered, is
more nearly like the world of pre-war
¥ears than at any time gince the war.
Herctofore, business at home has been
nnbalaneed because of the relatively low
prices of agricultural products and teade
with Europe has been unbalanced be-
eanse of the financial instability and low
]',t[ul;lu:_'tivjl,_'g.' of European peoples, The
vear 1824 has been notable for the prog-
ress made in elearing up both of these
adverse situations. The full productive
power of this country could not he ex-
erbad as lopgr as a thivd of the pnp'nlatim]
could not take their normal share of the
commaodities produced  and the risk of
producing a surplus was the greater in
view of the impoverished condition of
European markets,

Tt cannol be said that all has been ac-
complished that can be toward restora-
tion of agticultural prosperity In  this
country or that Huropean economic re-
covery is now a full-fHedged fact. Prob-
lems such as these are not settled at one
stroke and it would not be wise to act
as if they were. However, the events of
1924 are very reassuring, The founda-
tionz for good business are much more
socure than they were prior to this year
and therefore an expansion of manufac-
turing volumes is likely to he hetter sus-
tained and to last longer.

The rather rapid increase in manufac-
turing around the fivst of last year proved
abortive. The high activity from Decem-
ber to March was largely confined to the
irom and steel and automobile indostries.
Toward the end of the first quarter, buy-
ing became increasingly conservative and
the incipient boom was cheeked.

Confidence in a sustained revival of
husiness in early 1924 was lacking. The
vear previous had been one in which
many  production  records  had  been
broken. It was Telt that accumulations
of stock were still too heavy to admit of
much expansion of manufacturing. Po-
litical conditions growing out of sensa-
tional oceurrences in Congress also were
adverse. The net result was that buyers
clung to conservative tenets and a sharp
reversal of the early trend was forced
from March on to July,

During this period of manufacturing
curtailment, commodity distribution was
well sustained, building construetion was

getive and meney instead of tightening,
became easier as the vear advanced, The
decline during the two middle quarters
of 1924 is sometimes referred to as a
depression, In all respects, except in the
falling off of manufacturing and employ-
ment, it lacked the characteristics of de-
pression,  Confidence, which had  been
weak at the beginning of the year, sud-
denly revived when grain prices rose and
European stabilization entered the domain
of possibility through acceptance of the
Dawes plan. In July, a tarning point
was reached and the rest of 1924 is a
story of recovery especially marked after
the election.

Easy money was a governing influence
in 1924, Primarily, this was due to con-
tinwously large receipts of foreign gold;
secondarily, to the fact that most indus-
trial firms were in a liguid condition and
did not require unususl bank accommmioda-
tion, Banking figures for last year show
depasits rising above Ioans and discounts,
investment of surplus funds.in securities
and rapid discharge of indehtedness to
Federal Heserve nks. The latter, as
their loans and dizcounts went down, be-
canw: purchasers of bank acceptances and
government securities and thus contrib-
uted to the ease of the momey market
through the increase of deposits to the
credit of member banks.

Events have moved rapidly in the last
two months of the year. We have had a
strong and well sustained upward move-
ment in stocks with & market turnover
greater than at any time sinee 1901
Buyers of raw materials and merchandise
have shown their confidence by expansion
of commitments. Manufacturing is in-
creasing in activity, particularly in iron,
steel and allied trades and in textiles,
The price level is 10 per cent higher than
it was in July. The recent tendency of
interest rates to stiffen gives indication
that business demand is making inroads
upin surplus loanable funds,

Talk of inflation is alrendy heard. Ex-
panzion and inflation are commonly con-
Tused. So far, the expansion of business
has been along sane and healthful lines,
If it continnes to be =0, we may have a
prolonged period of good business, It
should be remembered, however, that good
business conditions are not the result of
chance or miracle, but of sound thought,
efficient. labor and avoidance of extremes,



The Civic Center

By WILLIAM H. SCHUCHARDT, Fresident, Beard of Public Land Conumisaioners

There has been much needless confo-
sion in the minds of many regarding the
so-called Civie Center and in view of the
considerable misinformation ecarvclessly or
perhaps unintentionally given the public
a clear outline of its advantages and ex-
protations may, with propriety, be stated
again and agnin,

The Civie Center program contem-
plates purchasing land only for future
public bullding, It does polb contemplate
the erection of public buildings except
at such times ps they may be regquired.
It does not contemplate the expenditure
of seventy or eighty millions of dollars
during the next twenty or thirty vears.

The area designated as the Civie Center
is convenient to the heart of the city and
will be increasingly =0 as time goes on,
That means that future public boildings
will mob bhe seattered. Their localtion will
not depend on what real estate may or
may nol be available when those build-
ings are required, The Civic Center area
will assure an orderly arrangement of
public buildings, it will add dignity and
beanty to each of the buildings by virtue
of their relation to one another and by
the architectural harmony which will, we
hope, prevail. It will make for incressed
convenience to the public and for greater
efficiency in the departments housed in
the: grouy.

The Civie Center program is a project
distinct and  separste from the C:&a.r—
Biddle Street project. The latter is
purely a traffie consideration. The Civie
Center project is purely a  practical
scheme to promote economy, convenience
and civic beauly. It is, however, o by-
product of the traffic consideration.

The high hill on Cedar Strect, west of
Sixth Street, makes it advisable to “tack™
traffic by diverting it north and south at
Ninth Street. The high area directly
wesl of Ninth Strect, therefore, becomes
an admirable site for & dominating archi-
tectural note {the proposed Courthouse)
in a group of buildings and the arcw
between Sixth and Ninth Streets and
between Wells and Cedar makes an ad-
mirable site for the less dominating
buildings In the group, The remarkable
topographical advantapes of this entire
area for the grouping of public build-
ing= has been recognized by the leading
city planners of the country, who have

strongly wrged the developmenl of the
Civic Center as n duty to future geners-
tiomns.

The Civic Center ares, beshles Dbein
un outgrowth of peculiar topographica
conditions, besides heing within a few
hlincks of the heart of the city, and be-
sides being a by-product of a lraflic prob-
lem solution happens alse to lie in what
iz techmically  termed o “blighted dis-
trict.* A “blighted district” is one in
which the improvements are old and
more or less depreciated in value and in
which new Improvements arve not likely
to be made, Such an ares iz naturally
comparatively low in ecost and it seems
but the part of commeon inmtellipence to
acquire it when it is in that condition,
If that ares 1s not acquired now, if pr
erty for future public buildings is to
purchased only when those buildings
may e required, it will very likely be
impossible to find eonvendent sites ex-
cept at an exerbitant price, and the alter-
natives then will be either te pay such
large prices or to ereck the buildings in
outlving districts where lower prices ob-
tain, Omly ayminst such a penny-wise
and pound-foolish policy may e brought
the oft-repeated choarge of extravagance,
To charge extravagance apainst the me-
cepted policy of purchasing this admir-
able area for foture uses at this time
imdicates either a misconception of the
underlying reazons for it or an illogical
mind.

It has often been gaid, and T think
erroneously so, that there is little public
spirit among the citizens of Milwaukee,
Public spirit is largely hased on eivie pride
and the latter is very much the child of
eivic heauty. Heretofore we have wasted
many oppertunities to make this the most
beautiful city in the country, We refused
to aciguire the river fronts north of the
dam and we have almost disregarded the
beanty and advantages of the luke Tront.

The Civie Center offers another nu-
elews around which to build eivic pride.
It will not ondy make Milwaukeeans
proud of their city but it will be an
everlasting  advertisement of  the char-
acter of this commonwealth. Developed
in its beauty and dignity, the Civie Center
will proclaim Milwaukee to the world as
a city of quality and her people may
then justly say with 5t Paul of old, *T
am & Citlzen of mo mean City,”



Savings Deposits —All Milwaukee Banks, 1920-1924

Figures Taken from Published Statements of Condition
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Milwaukee Industrial Statistics £

Compiled by the Commercial
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Milwaukee in 1924

The health record of Milwaukee for 1924 was the best
in the city’s history., The death rate is estimated at 9.6
per thousand. —_—

Milwaukee's exports for 1924 were valued at
$4,391,400 — an increase of nearly three million dollars
over 1925, =

Milwaukee’s building record was broken during 1924,
with elose to $50,000,000 worth of new building opera-
tions inszide the city limits alone.

836,802 building permits were issued during 1924 —
the construction cost to be 545,420,072,

During 1924, 154,557 persons attended leetures given
at the Public Museum.

Total attendance in Milwaukee parks was 5,591,599,

Nearly one-fifth of all anto licenses issued in Wis-
comsin in 1924 were i1ssued to Milwaukeeans,

The circulation of books by the Milwaukee Public
Library was 3,087,954, an increase of 24.1 per cent
over 1923,

67,560 children were enrolled in the public schools
during 1924, The annual cost of operating Milwankee’s
$13,000,000 plant is over $5.000.000.

During 1924, 263,500,000 pieces of mail of all classes
were handled in the Milwaukee post office, of which
ﬁﬁ,ﬂﬂﬂ,ﬂﬂﬂ were for local dl:Hﬂrr}-‘. The total T(‘I)Ti_"ﬁl;'lll;ﬁ
a gain of approximately 19,000,000 picces aver last year.

Sewers constructed in 1924 totaled 12.028 miles,
making Milwavkee's total mileage 578.508.
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The poster cover design,
syvmbolizing the Wood
Products Industry, which
is one of the important
industries of Milwaukes,
is the fifth of a series
which is continued
from year to year in
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gain we wish to extend
our sincere thanks to
the manufacturers of
Milwaukee, whose
hearty co-operation
has made it possible
for us to compile this
booklet of industrial
statistics and thus widen
our horizon of useful-

ness in the community.




- INDUSTRIAL MILWAUKEE

A Trade Review of 1925

Milwaukee's Industrial Activities in 1925

By RE.E. WRIGHT, Manager Commercial Service Department, First Wisconsin Mationol Bonle.
| With Reference 10 Statistics on Pages 10-15.)

“What I aspired to be, and was nol, comforts me.”

The above guotation, representing &
part of Browning's philosophy of life,
comes to mind in starting to review the
accompanving tabulation of figures reflect-
ing Milwankee's industrial activity for
1925, “A Billion Dollar Year™” was the
caption we had hoped to write as the
headline for this year's analysis of the
industrial output of Milwaukee County.
The final returns show that we have
fallen short of our goal, but the general
prosperity i practically every line of in-
dustry is so evident from the figures com-
piled that we feel that there is much cause
for self-congratulation on the part of the
City of Diversified Industry.

It will be recalled that in 1920 Milwau-
kee's output reached a figure well over a
billion dollars in value of manufactured
product. However, that achievement was
chronicled in an era of high prices and
inflated activity. This vear's total of 969
million dollars represents honest-to-good-
ness business on a sound level.

The percentage of gain in total sutput
measured in the terms of dollars of value
of i‘rh:u:hll‘.t as mnlparcd with 192 15 14.6.
The gain in dollars is $123,567,597.

These figures are all the more striking
when it is noted that the number of firms
included in the report is only 1657 com-
pared with last vear's 1700, The number
of people emploved by these 1657 firms
was 8.9 per cent greater than the number
emploved in the 1700 Arms in 1924,

That the emplovees were, in gencral,
better paid in 1925 than 1n 1924 iz shown
by the increase of 13.2 per cent in total
salaries and wages paid for the combined
industries.

More capital was emploved to produce
the 1925 volume than the 1924 The ¢om-

parative figures are 5488143 436 for 1925
and $450,013,194 for 1924, an increase of
B4 per cent.

Export business for Milwaokee indus-
triez  increased from  $43,385020 o
.1'H-$III:I$J4IS'?J or in terms of percentage,
10.8 per cent.

That the Metal Trades are still the
backbone of Milwaukee's induserial ae-
tivity ig evident from the fact that theirs
total  of wvalue of product for 1925,
$325,945,094, 1s 33.6 per cent of the total
of $069,881,882. The gain for the Metal
Trades over 1924 was 1.4 per ceni, by
far t]lg ]:'lrg'rﬁl: gﬂ.:irl. #ﬂiung t|'|¢ va rie’mu.
industries figured in this compilation.

METAL TRADES

The steadily rising tide of business ae-
tivity is shown in the 11.7 per cent gain
in irom, steel and heavy machinery, where-
as a vear ago the record was a loss of
nearly equal volume, Particularly strik-
ing iz the increase in the motor vehicles,
parts and accessories group, in which the
increase 18 93.7 per cent. Improvement in
agricultural conditions as well as in the
metal trades is reflected in the 65.6 per
cent rise shown in agricaltural imple-
ments,  Sheet metal follows with 466
per cent gpain, while electrical supplies
increased 123 per cent, stamped and
enameled goods 11.4 per cent, wire goods
233 per cent and plumbing and steam
fitting supplies 3 per cent. OF the three
groups below last vear's record, electro-
plating declined 151 per cent, hardware
5.7 per cent and structural iron and wire
goods, 2.9 per cemt. On the metal trades
as a whole the satisfactory and signihcant
trend is set forth in the 31.4 per cent in-
crease over 1924,



The exp-:u.ls in metal trades products
increased 4874 per cent. It is interesting
to mote that practieally every hranch of
the industry increased its foreign trade
activiries. Iron, steel and heavy ma-
chinery exported two million dollars more
of its products in 1925 than 1924 — an
increase of 30 per cent. The 214 million
dollar increase in exports of agriculural
implements  and  farm  equipment — an
increase of 32 per cent over last year —
would seem to be an encouraging indica-
tion of the further return towards pro-
ductive enterprise in foreign countries and
of their inereasing conversion to modern
scientific farming methods. To judge from
the remarkable increase in automobile
exports, Milwaukee automobiles must he
circling the globe. The 1924 figure of
$1,336,663 is far outdistanced bv 1925
export business, totaling 2 980,707, a gain
of 123 per cent.

THE FOOD INDUSTRIES

The food industry as a whole increased
its business by about one-fifth over 1924,
The groups showing the largest gain are
dairy products, which more than doubled
its product, packed meats, swhich increased
223 per cent, flour and cercals, with a
rain of 17.3 per cent and beverages, which
increased £3 per cent. Milwaukee has
become one of the leading candy centers
of the country in the past few vears.
Mext to packed meats, this is the most im-
portant division of the city's food indus-
try and the total output for 1923 topped
1924 by §267,000 — a gain of 134 per cent.
Milwaukee's packed meats go to all parts
of the world, and it is the forcign busi-
ness of these products which makes wp
almost the entire export trade of food
stuffs. The increase in the production of
bwcragcs seems to hsu.': had mo damag-
ing influence on the ice cream business,
for the amount of the frozen sweet con-
sumed in 1925 was valued at 33 564042,
an increase of .8 per cent over 1934,

TEXTILES

The Textile Group, while showing a
gain of 418 per cent over 1924, did not
have quite the spectacular inmcreass of
somme of the other proups. The largest
gain of the principal sub-groups was Mil-
linery and Straw Goods which inereased
9.6 per cent. Knit Gomds was a little
above the average for the Textile industry,
with a gain of .58 per cent, Hats, caps
and gloves suffered a slight reduction,
2.07 per cent, and clothing had a sethack
to the extent of 1.51 per cemt. Woven

goods with 36.3 per cent increase amnd
tents and awnings with 77.9 per cent
gain are not so signifieant, perhaps, be-
cause of the relatively small volumes of
these zub-groups. Their gains are, how-
ever, gratifying.

The fizures as to number of emplovess,
wages paid, capital emploved and export
business for the Textile Group are in
keeping with the statistics for value of
product, no astonishing items being ap-
parent, except, perhaps, the gain of 168.7
per “ent m thr, {:l:purt |r|.|:s|1t‘|.rﬁa l:lf |'|1.|1'||.-
nery and straw goods and the decrease
in export trade in the clothing line.

LEATHER INDUSTRY

This industry, like Textiles, had only a
nominal gain, when we think in terms of
the gain by the Metal Trades. Boots and
shoes remained stationary in value of
product but shewed a substantial increase
in volume of export business. A striking
paradox 33 the gain in hammess and sad-
dlery of 467 per cent. Tanneries were
up in valoe of product 117 per cent bur
down 154 per cent in export business.
Trunks and bags just about held its own,
The capital employed in the leather in-
dustry was subsiapially reduced in 1925,
principally in tanneries, which employed
$7,000,000 less, approximately.

CHEMICAL AND ALLIED
INDUSTRIES

This group, as a whole, advanced 11.2
per cent.  Among the sub-divisions of this
group, the most fortunate, from rhe view-
point of gain in volume of business, was
gasoling, oils, etc, which shot ahead by
.4 per cent, due undoubtedly to the ex-
pansion in avtomobile business, Chemi-
cals, drups, ete, were less by 13.2 per cent,
while paints and varnish went up 11 per
cent.  Dyeing had a percentage gain of
6.9 per cent. Export business in chemicals
and drugs gained slightly in dollars, but
otherwise cxport business in this group
remained stationary.

WOoOD AND WOODr PRODUCTS

This gromp's gain iz 11.7 per cent. The
biggest advance shown among the suob-
industries of this greup is that of 42
per cent for paper and pulp articles.
Musical instruments is a close second
with a growth of 33.3 per cent. Musical
instruments is also stepping out into the
export field with over $45,000 in export
buginess, Furniture had a fraction of one
per cent less than 1924, while wagons,



automobile bodies, ete., responded to the
stimulus of the automobile demand by

showing a gain of 20.4 per cent.

Tovs

and baby carriages are lower in 1923

tham in 1924 by 163 per cent.

Business

in caskets was greater by 22.2 per cent

BUILDING TRADES

Building Trades fared about the same
as textiles and leather, the gain in chat

group being only 44 per cent.

Contrac-

tors and builders remained substantially

stationary,

while

electrical

CONIractons

and painting and decorating  advanced
to the tune of 23.1 per cent and 13 per

cent respectively.

Plumbing and heating

contractors had a bigger business in 1925,

their gain heing 23.7 per cent.

Building

materials fell off 10.8 per cent, aceording
to the figures submitted.
183.2 per cent in paving is due principally
to one concern which was active im 1925
but did no business in Milwaukee in 1924
Art plass and mirrors did
less business by 10.2 per cent.

to speak of.

The gain of

VARIOUS INDUSTRIES

Perhaps another reflex of the increased
autpmobile sales is the increase in busi-
ness in artificial limbs which gained 3.1
per cent. The world is getting brighter,

ton, if there is any significance in the gain
of 42,4 per cent in the volume of business
i brooms and brushes. Dental supplies
amnd laboratories are higher in 1925 by 31.6

per cent,

Cigars and tobacco show the

only losz in this group, their 1925 toral

being 28.5 per cent less than 1924,

The

export business under unclassified shows
a ¥322 per cent increase, principally ac-
counted for in rubber goods,

JOBBING AND WHOLESALE

This group presents a variety of con-

Lrasts.

The whele group is 1.2 per cent

hetter off tham it 19024, roceries and

produce cxceeded 1924 by 24.9 per cent
and hardware and machinists” supplies

gained 113 per cent

Lumber had a

slight gain of 2.47 per cent while grain,

Aowr, feed and seeds showed a

redue-

tion of r,xa-d.l}" the same percentage. o
the other hand, grain, floer, feed and
seeds report a remarkable increase in
Faper jobbing was lower
hy 273 per cent, acearding to the reports
available, while coal, and coke likewise

export trade.

did less business by 13.6 per cent.

Dry

goods remained almost the same, a slight
falling off being recorded. Groceries and
produce reported no export business this
year as against $E50,000 last year.

Production by Industries, 1919-1925
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Review of 1925

By FRANCIE W, DICKEY, Economist, First Wisconein Nat:onal Banlk

The year just closed has been in many
respects the most satisfactory since the
war. Business Auctuated less and pros-
perity was more uniformly distributed
than in either 1923 or 1924, There were
spells of great activity in both of the last
mentioned years, but they were short-
lived, and were followed by rather sharp
declines,  Industry is not at its best when
it climbs to great heights quickly but
when it advances to moderate levels grad-
ually and sustains  irself there. This
more or less deseribes the situation in
1925,

Prosperity does not endure long if it is
not uniform.  Until 1925 there were a
number of industries that were sub-nor-
mal. Agriculture, of course, comes first
to mind. But there were others in ::.l:‘.!ipﬁe
because directly dependent upon the pur-
chasing power of agriculture. In this
class are the farm equipment and ferti-
lizer  industries. srill others gl:lﬂ"ﬂ.‘-l'!llﬂ
from limited distribution of their prod-
ucts becanse of the low buving power of
farmers. Swch were the leather, shoe and
textile industries. In the case of textile,
the scarcity and high price of raw ma-
terials was a further handicap to profit-
ahle aperationz. Perhaps agricultural de-
pression would not have been o serious
to industry had there been good foreign
markets. But eonditicns abroad until the
present vear were very unfaverable and
wRCertain,

That 1923 amd 1924 were normally
good business vears can largely be ex-
plained by the single word — construe-
tion, Building activity began to increase
after 1921 and has been increasing ever
since. An unusually large proportion
of the total building has been residential.
Hardly less important in general effect
upsn the business of the country than
building has been  construction under-
taken by railroads and public utilities.
This stimulated the iron and steel and
mechanical indusiries at times to capacity
volumes, State and loeal governments
alsa engaged in large construction proj-
ects during this period. The construc-
tion hoom, for that is what it has de-
veloped into, has been greatly favored by
abundanee of money seeking employment
at low rates. The large distribution of
public utility, municipal and railroad
obligations in the past three vears ties up
d'irq:i:l‘]:,r w;t'h thiz era of m:mtructinn.

Construction continued in 1925 to be a3
dominant factor in  business.  Indeed,
there iz ground for the fear that it is
being overdone, particularly in respect to
building. In addition to construction, the
gradual re-establishment of farm pur-
chasing power has had a salutary influ-
ence upon the markets of 1925, The third
important factor is the substantial ex-
pansion of export sales, a direct resalt
of more settled conditions abroad.

The low money marker of the last twao
vears haz had a boovant effect upon gen-
eral business, When credit can be had
ofl casy terms, it is certain to be used
either for promotion of enterprizes or for
speculative purposes, The well-nigh un-
limited eredit made available by the gold
imports of 1923 and 1924 has been a
powerful factor in promoting constroction
projects, Fasy access to credit alse sc-
counts in large measure for the astonish-
ing prowth of sales on the installmen:
plan.  But the outstanding result of
money abundance is the phenomenal bull
market in stocks which has already lasted
twoe years and apparemtly has nmot ver
rumn itz full eourse.

There has been noe boom in commmod ity
prices similar to that which has taken
place in stocks, in building and in real
estate speculadon.  This is the wnpsual
aspect of the present situation, In past
experience @ boom in commoedity markets
could be looked for close an the heels of
the bull movement in stocks. ‘That his-
tery has not repeated itself in the present
instance is due to the conservative attitude
that has persisted among those who manu-
facture and distribute commodities. Tao
keep down inventories has been one of the
cardinal objects of business concerns ever
since the depression of 1921, Manufac-
turers have been equally conservative
about expanding plant capaeity during
these years. The result of caution in
building wp inventories and enlarging
manufacturing facilities is that commer-
cial demand for credit has held within
moderate limits.  Inflated credit resources
have had their effect in other directions
already referred to abowve.

Judging from the course of prices, com-
medity markets are in a wholesome condi-
tion. The price level has shown only a
slight disposition to rise. The trend may
be characterized as irregularly wupward.
The phrase price level includes a great
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Savings Deposits — All Milwaukee Banks, 1920-1925

Figures Taken from Puoblished Statemants of Condition

I 190 1921 1931 1923 1534 k]
| !
| ]
Fi
! o I
v
£ i
_}'/ [ i _..’Jh“
|
/ N i
F; | L
il LY ~ |
. e it B | | . l
/ — 1
fj
=] — ] e |l b | b, e el i i e S S
TR MR R A e R R R AR TR SRR

many commaodities whose prices are all  merce, Mr Herbert Hoover, is entitled to
the time moving up or down. The impor-  high praise for his leadership in bringing
tant consideration with regard to the his- about co-operation within industries for
tory of prices in the two vears past is that  the purpese of eliminating waste and
the leading groups of commodities have  simplifying practice.
steadily been coming into a more evenly Estimates from both ofheial and private
balanced relation. The high groups, such  sources indicate that the total money re-
as textiles, building materials and fuels torn from agriculture will be fully as
have shown sorme tendency to decline,  large in the season of 1925-26 as in 1924-
while the low groups, farm products in 25, Grain prices average below last
particular, have shown a marked rising year's but this is offset by a substantially
trend.  Thuos there has been going on a higher price level for livestock and dairy
convergence of prices toward their gen-  products. The farm situation is by no
eral average which i now ahout 60 per  means oniform, but two vears of good
cent above the pre-war level. crops and fair prices have strengthened
In contrast to a price level about 60  the financial position of the farmers and
per cent above 1913 is the wage level  re-established mnﬁdenu
which stands ahout 120 per cent above the Failure to view the trend of agriculture
garne hasis. Tn 1921 amd 1922, it was the  in perspective has given rise to much
general opinien that industry could not  unthinking pessimism and advocacy of
prosper unless wages came down some-  highly questionable measures of relief.
where near to general prices. But in 1925 If it be granted that agriculture is an
we find that industry is prospering with  industry which is doomed to surplus pro-
but few exceptions in spite of the fact that  duction and depressed prices, measures af
wages have been only scatteringly re-  the kind suggested might be justified.
duced. Manufacturing has made great ‘There iz no real ground for accepting
strides during these four years in reduc-  such a forecast. Industrial population is
ing its overhead and devising economies  prowing rapidly and cheap, frontier land
of operation. As usuil, when wages are  1s practically a thing of the past These
high, machinery displaces labor, manual facters had already operated in favor of
workers become more efficient, means arve  rising agricultural prices prior to the war.
found to utilize by-products and wasteful Wisconsin agriculture was especially
methods and waste of materials are zeal-  fortunate in 1925. The grain crops were
ously avoided. The Secretary of Com- excellent. Tobacco growers have a heavy



vield of extra goad quality. Potatoes
made only an average crop, but prices
have seldom been as high. The dairy
sections of the state are in uniformly good
shape. Total farm income in Wisconsin
for 1925-2¢ is estimated at 111 per cent
of the average of the last three years,

The monev market of 1925 was a good
deal more normal than that of 1924, Due-
ing 1924, the fdow of gold toward this
coumiry reached its crest. Bank deposits
expanded faster than they could be wtil-
ized. Interest rates were aboormally
low. ‘This plethoric money situation co-
incided with a period of dull business and
conserquently  commercial  demand  for
money was very moderate.

Under these circumstances, the banks
of the Federal Reserve Svstem rapidly
paid off their indebredness ro the Re-
serve Banks. Federal Reserve hank loans
and discounts, as a result, dropped to the
lowest point since 1920, In order to off-
set the decline in accommodation to mem-
ber banks amd maintain earnings, the Re-
serve banks increased their investments
in acceptances and government securities,
The banks of the country, generally,
turned to the purchase of investment se-
curitics as am outles for their surplus
funds.

The credit situation gradually changed
in 1925, The balance af gold pavments
switched for a time from import to ex-
port. Last fall there was again a con-
siderable gold import balance, but for all

practical purposes, the gold import move-
ment may be said to have ceased. This
fact and the increase of bank loans and
discounts in 1925 imparted strength to the
money market as the year went by, The
increase in loans for commercial purposes
was not exceptional,  Loans secured by
collateral, however, expanded vervy ra-
pidly, veflecting, for the most part, ex-
tensive trading in stocks. The banks as
a whaole did not add to their investment
security holdings in 1925 hecause they had
ather outlets for their funds  In fact,
after the middle of the vear they began
to borrow more from the Federal Reserve
banks until at the peak of credit demand
in the fall Federal Reserve redizcounts
were nearly three times the zmount for
the corresponding scason one year earlier.
Momey rates, relatively speaking, are still
very moderate,. As compared with the
fall of 1925, however, the commercial
paper riate has increased a full per cent
and call money is at 5 per cent contrasted
with 2 and 2%% per cent.

The money situation over the past two
vears has been exceedingly favorable to
business. The tendency toward higher
interest rates in 1925 will probably ¢on-
tinue in 1924, There is no prospect of
eredit stringency in the near future. [t
is possible, however, that the Federal Re-
serve banks may find it mecessary to raise
their rates in case business overexpands
or the tendency toward unsound employ-
ment of credit beecomes menacing,




‘gured axnc Jeaan Boowe noapaiog a1 w 00w aaynEm W g aed
1 "SIRjEOp AOfae jE B P anog fo 3s00 ©ogr juawsasod uiapay o Ao
UCLINFUOZT JFPUN MOD J3IRMqESLG SN0 ) s SieBol s[runoasg pus
BRERGasEe 0 jusmdofEaip 0] uopEAcad puUR CSHROR [TUONpPE 3[R aowds
10 samng faad Jediunil Wapom ¢ 3o Junsisuod Sluawaaocdwr ogqavgg
asw |1 18 e Furad jied a1 pow PR Sg) HI3A130 ] FE] EHIEI] pRaI[I]
WSy R0 N J0 jaomdan anp uRpngapad agl a0 Jaaup 2 o) Ljapes gipse
Aurgueds pug [2a0] 132815 ) 0g SALp SuonE ayE| Ayl woap Bursa SBplag
[BLOWATY  UnIUrT IRMA Al pUE CpuE] W-pR(Iy sgi o ug jawd ] alols B
‘Sltawssanidonn Joddiny SarEudina apn[on weiFoead 2q)  Cudgapdumod il

MEVd ANIT H¥0HS

0] BIRRA Suwind alnbal [[IM J[0UM Sl 304 LM JSpUN (2 SPEIIR 25T A
-nansduwy M@ g0 MR CORIDUR S W meeadp el sarmyad jenav ggess euano |
aaymrmrpy v o wad oy woup gogans Bmduedorcose ayp, cAEpes pow dinwsg
AR == SYSUY PIOJRIIY] GNA W0y I[0151a BUT{E] LPEM[E S1 SUOISIA 8
o Fuo fyarg nvaanf Aq pagoopaso uRFpgIE ayw Jo szogs aqn wedn
“EEAAEM] L]
BEY pe appad aglood puER LoaElL g0 adused oo Supppe Apomsuos
UM HINEAL SWEALP FEAN} wodp pur ads ey udaom sawy fjusdsood go s
[/ BB AINESN O SLUESD FHNEM[UA] PUNOAY  IEEC ALl BRI 13130 20 €1 &)

AINNY FIP1 U SWOMELA 0 SL33% FATI] JENI0 M PUE *PAILEAp 20 300 Sueace

MHEN S HEHIOVMITIN




Merarn Teapes INDUSTRY
FoOon LNDUETRY -« v nnnss s amssaspanssnpsnssse
TEXTILE IKDUSTREY
LEaruer INDUSTRY
CHEMICAL AND ALLIED INDUSTHEY .. ousinascs
Woop PropooTs AND Arrien INpusTRY ... ...
Byrmire TRapes INDUBTEY....-.
Various INDUSTRIES

Torarn MANUFACTURING. . T
Jonping ANp WHOLRESALE ['.r_swusa
GrAXD ToTAL

Meran Traves INDUBTEY
Iron, steel and heavy machinery.........
Agricultural Implements and farm
equipment
Electrical supplies.. . ... oo iuesansan e
Electroplating
Furnaces and stoves
Hardware
Maotor vehicles, psrts and accezaories. .
Flumbing and stecam-fitting supplics
Stamped and enamelod goods. ... oo
Stroctural Iron and wire goods. .. ... ...
Sheet metal goods
Wire goods

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

Foop PropuoTs
Bakery gooda., oo o iiniianiniionas
Beverages
Candy and confectlonery
Dairy prodocts
Milk dealers.
Tee erenm
Packed MeALE.. v i siussnminirasingvanss
Bansapges
Flour and cereals
Tnelagsified

TOTAL: i i s Py L e

Milwaukee Industrial Statistics
Compiled by the Commercial
FIREST WISCONSIN
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WNea. of Firme Mo of Employes W Paid
-] 125 1024 1095 1924 =
474 483 45,097 52071 § 79.248.000
141 140 10,582 10,650 14,393,783
149 139 14863 15012 17.285139
80 65 12717 12508 14,900,628
111 108 4,244 4467 7.004.726
144 137 RTAT 10255 134621953
2 104 5,196 6,254 5885770
226 247 7284 TATZ 11019522 _
1555 1496 109,521 119,709 $160,575425
165 161 5944 B0TE 10415468 -
1700 1657 115465 125785 S1T0.798.598 .
We. af Perur No. of Employess Wages Paid
Lerd I 1624 1025 1024 -
218 294 925008 98898 243907146
S 8 2001 2755 2863768
a1 38 4z GA4 6,093,210
i 7 73 51 127,260
18 10 1452 1,184 2148876
1M 14 195 186 2HT, 270
53 B2 5541 91 8,972 261
18 17 1,854 1,585 2-.1!-!.13'39
0 10 1777 186G 2179454 &
18 18 1407 1,495 8 551,706
51 51 927 1,060 1,365,680
4 4 157 162 194576
4T 463 45927  B2OT1 STS26.008
e
7y Rek R A i i Y
87 87 1216 1,210 § 1,730,800
6 17 510 665 1,061,992
20 27 3379 3341 8,194,656
w13 108 224 193,150
i T 1080 1,186 2025958 O
9 8 808 316 551,555
0 8 3180 2925 4,310,136 4
1| 1 50 a52 624,383
4 b 224 140 ATRS02 =
18 11 27 9534 243,964
J‘I
141 140 10,583 10650 $14323.753



—— Summary, 1924-1925
Service Department

NATIONAL BANK
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1527005 48,738,172 40220428 110602183  182915,170 20,288,152 16,086,565
18,251,682 20282088 42800480 67024036 60241431 2880000 22844174
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THR1TEZ 20,078,116 20141186 54,190,152 60,289,756 194,060 206,500
L 16528444 265,702,481 26045045 46875110 52,371,183 15,500 46416
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Wapes Paid Capital Emploged Vahe of Produot Export. Busizess
. 19 1824 1525 24 155 B 125
FAR.227T 605 $124057078 130,784,167 $123578,022 $188.0504687 § 6,874,120 § 2050328
. 5258880  11,982.818 12114478 15188740 95078542 4TTO0 720853200
TASGS8G 1L,726.080 12007747 19754991 22167029 ET- RO 51,501
.. 01 214 434 139,918 236,501 2000, 54
2475404 4,017 092 5,633,312 8,000, B4 8,045,503 L0, DM
21,024 b, 281 341,597 1001, 852 9a0, 54T 4,950 13,5800
15218208 27674108 83366320 40764570 06422712 1236603 2,080,707
1,935,050 4,302,675 4,550,420 4,100,956 6,120,278 2,000 16,000
2 412,308 6,386 542 0,666,547 8,780,577 0,700,748 B, (M 12,0000
2872 307 5071620 B,761,567 8,507 958 5,259,383 Bl L0k, GEHD
1,541,477 572,844 6,212,151 5,957,124 8,733,723
" 268,594 420,440 564,450 1,008,448 1,241,881
SRTTGE.620  $200,283,117 $225132.840 £247 018502 205085004 $12477.603 £20,019.271
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Wages Paid Capltal Employod Valuo of Produet Eaport Businea
1925 1024 1825 1824 1925 14e24 1825
1700777 § 3320211 § 3906500 § 6728677 § 7,135,716 § 10000
=, 1,082,562 T.347,068 7617022 2502512 4,050,269 5,200 6,500
2,165,080 £290.205 11,072,800 17476071 17,744,800 15,175 25, (0
403,080 Bk, 201 1336376 4162687 09,401,849
2122 0855 2704288 2365800 11,004,710 11LSG22TE
010,785 1,385,016 2004, 454 3,244,750 3,504,042
5,000,901 12,025,250  13.875,164  GAETAR.G63Z GROM441 18764777 16,080,053
& 619,854 1,764 500 1,155,712 4,015,159 4,004,734
237,765 2,555,500 1.400,152 4,202,384 5,058,546 H03,000 15,000
224,406 877,801 2,812,417 1,208,504 1,591,183
C .
$15,270.045 45,783,172  R40.220,426 $110502,133 $152.915,170 $20.288,152 $16,085.553
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Mo, of Firms Ho. of Employes Wages Paid

1924 1925 19 1925 1924
TexTILE INDUSTRY
CAOERAR R oo s s A e nl 45 Hh 3076 & 4067015
Hatas, caps and gloves. . e e L 18 18 1,174 1,232 1,470,028
Millinery and straw gﬂudrs .............. 10 10 1.287 1,520 1,405,524
Tents and awnmg‘s ...................... 10 T i =4 106,632
Bedding ....... H ] L 1M 255,500
%71 A |- e e A S 34 a4 TG 7021 B405.415
T B S S s e e 4 4 213 2449 218,868
R T E T A R S S e 14 18 R{in] 431 S81,T40
TR e ey w5 e et hcm s mom s o 1406 130 14863 15012 F17.285,130
Mo, of Firms Mo of Emplayees Wagee Paid
1824 1425 124 1425 1624
Learaes INDURTRY
Boots: and Bhoed. oo i v siveaaiseda a6 32 7006 TANL  F 5,255,020
Harness and saddlery. .. .o oo T T 161 NG 100,632
IOADTRTEE: 6 non s o o w4 N e i s A 7 17 4400 4,525 G ST 0E
Teonks, baga, elo...icconiodiiommiiain T 7 it 11 S 415,276 -
I R BE . o oo i ms o i i 2 2 a5 34 58,701
[T L e R, e s 53] i 12717 12508 514 0090623
M. of Firms R of Employees Wagea Paid
1034 1425 1024 1025 1024
UHEMICAL AND ALLIED | XDURTRIES
Chemicala, (qrugs, ebo. oy verivre venansess 49 45 ] L0605 ELGA04D1
DR o o e e b s Eel A e T 2 21 387 372 532 2565
Gaeoline, oils, b .. vrvirsvisnrnesanas 15 18 1,153 1,334 2,256,104
Paints and varnish. . ....... ... e a H [i1:2 T42 1,100,184
TnelaBEHed « . casnssoinrinnmnnssnsnnons 14 18 1,020 ] 1,556,600
DR R o R S e e 111 109 4,244 4 467 R TG
LTt PR A Vo
Woop axp Woon ProvuoTs
Boxes and containers. ... .. .. ... ..... 31 o 2819 2801 £ 3522308
DEREE v e ervars gt i sensvwans e i 2 2 i 101 182004 w
FarRlbane oy e e e R a0 a5 1,287 1,320 1,870,097
Millwork .... b Fetinss. iy St 24 o 1,574 1,687 2,904,153
Mugical lnﬂtrumvnl:a TR AT 14 15 filt T 135,608
Paper and pulp nrti-o!PH .................. 10 10 i 350 05,065
Wagons, sutomoblle bedies and wooden
D e T i = 22 1678 2,944 8,497 005
Toye and baby carrviages....... v s - b 5 250 208 23T 500
Tniclameifed- it Ll e e 1 1 1a 16 12000
TOTAL G 4= vt 3es 144 187 53T 10255 F13,621.050



W%:N IE';EECH:F“:‘l Emwndlm 1n=f“hmpm“1m Iﬂ%ﬁwrb mps?!iﬁil}
£ 4127860 & 6105850 § 5500601 SI4882077  SI4666662 & 200000 0§ 15,000
1,400,911 2.933,457 2 956,160 5,857,061 B 2405, 604 75000
1. 483,882 1,051,010 1,551,500 4,850,111 Iaala51 10,0400 20,574
130,795 212,145 AL, TSRS 445,16 THA26
B30, 250 T4, 000 674,560 1,009 152 1,962 550
11587585 17207176 193566831 2 551714588 380921080 2650000 2854400
271060 (87842 027,325 530,324 1,144,005
426,992 T40,085 1,0Mi2,219 1,231,754 1,472 G2
FIS051 G52 $B0S5D083  £3BE00.480  £6T,084,008  $60,841,431  R2680,000 82,884,174
W Puid Cugital Employsl Value of Produet usiness
1925 1924 1925 1824 1025 1924 1925
§ 100582 215466606 S15047730  $R1.440,132  SR1A444035 §  S2400  § 122600
205,042 1t 450 62,207 DEE,A01 1443 450 FLIRE LY 15, (0K
(k271016 AT04H.361 258694930 0 2TG3TM41 30873102 4184768 3530200
468461 0,212 5792976 1276474 1,288 037
an,201 WS40 TEAO0 155,122 21400 ¢
F15,247,302  FH04NI0TZ2 B 000235 BOLGZ3.0200 BG5S ZVOMMG 0 BA28TIG5 5,667,500
w"'ﬁfzgm 19:?”“1 Ewmfuus mfﬂ"'dmmum s:E“ www"?ﬂzs
FLG20546 5 4440.005 S1LR0S328  S10.332120  § BS60.TM 5 4450 F 13,800
573 K16 422171 412 168 1,022 616 1,04, 0128
AGTEE15 710, 062 8,780,618 23,200,452  28,068.1M L0 10, 0HD
1134112 4,237, 232 4,00, 685 7002071 B 865,407
1,579,474 2,008,456 3,084,044 11561014 13402271 150,000 1H0, 000
ETHE1,TEE S20075.116 20141105  $5L100182  SG0280.TE6  SLO40G0 202800
w Paid Capital W of Ex i
s ooy E"ph“?m nmﬂue M"“:w_s g h"m?asu
# A00016G1  § 5615700 £ A8350090  S157TH0208  H16.270536 £ 1500 § G600
153,814 D27, (MK} B 414 4,800 G230, 40
1,001,265 2.882,78% R.6870,071 5,058,815 5,388,251
8,044,500 3178635 0,828,207 T, 440 8,006, 654 AT L
0N, T 3,026, 068 133,541 2 KTR 41T 3450 210 Rl 45,0616
476,507 1.2 655 1,004,737 2,451,661 3453442 5,000 S0
6,841,247 8,152,161 5A25AR8  1LG4SGB4 130038958
T2 20y 443 400 494,131 T18000 00442
T2} 20000 A0, OB 42000 L, CHM)
Fl6.E25444  F2BT02451  F26.45,048 246875110 852,271,148 S18,600 FH6, 416
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Burnning TRADES INDUSTRY
Contractors and builders. . oo iieiieiians
Building materiale. ... ..o iaaia e
Electrical contraetors. . ..vvcevvrnnracrns
Painting and decorating. . ...c.cociiaiaun,
Paredile, abn s T i L e
Plombing and heating contractors.......
Art gloss and m[rmm ...................
Tnclassifed ..o.coeiuniieriniionensnnsan

VARIOUS 1NDUATRIES
Artificial Mmbs. .c.ceucaas S T i A
Brooms and brmshes. o ..o il
Cligars and tobaeco, A
Dwental supplies and i.nbm:alalies .........
Printing and allied trades. ... ... ..000...
VoolassBed L i i e vor vy e b A

TOTAL s+ ¢ i v s e + T mpE

JopninG awp WnoLES ALE Business
Coal Al eoke. i ol niEaRR
IRV ROOE o oicn b v et o e b e, A
Groceries amd produce. .. o0 e i e
Grain, Aonr, feed and seeds. . o000 0.
Hardware and machindsis’ supplies. . ....
B b 1] 5| e B S e e
Paper JobBIBg. v vmmnnvaces gpw wpmmmme s
InelaesEied . iu v e i e s a

UL 5 e W o A B

14

Ma, of Fir N’ of I i
: E] ] o, Em.pur;;; 'Wuml[‘ui
45 a3 2,561 5,270 &4,052,021
a7 48 1,001 a7h 1,636, 565
14 5 BS 615 616,524
25 26 295 313 AT 02
5 i3 120 250 1110400
6 60 S8 64D LOD4GT4
11 10 195 154 )RR
o 2 G 61 10,
&1 19 5,100 254 B8 585,770
Kool Fi % i ¥
s e g
4 + 13 15 & 0,560
11 16 173 ny 253,60
263 206 <+l 45 D, (W2
3 24 138 166 220,457
134 1387 8,400 3480 5,615,408
38 40 3060 3130 4339404
25 47 T.204 TATE 511,010,520
Na. of Fir N of Emplo W Faid
Tt T 7 oz ™
22 22 1,441 1410 F 2721365
11 10 247 o0E S, D
o4 i 1,585 1615 260544
38 36 L] LT | 1,160,336
] b a5 HIr(l 1002144
15 16 625 ik i5.h2s
10 14 HH S HE BT HED
10 10 H S 151,329
165 161 3,044 G070 RI0LR154G8



b o P P s sk Evatost T e
$4.401.959 FEATH681 FL.870,640  B16,784.8932  R16.957.536
1,505,586 .306,855 3185272 T.018,303 TGRS
T44007 532,10 HTIRL LY 206860657 &, 261,270
808,200 448, GRS GADATE 1,142 BR8 1,291,585 25,0000}
RS20 115,00 A0Z,545 ALY 1,161 568
1045 631 5, 100 i 2 2,067,505 3,784,300
218501 182247 213,183 650,507 G142
ST 000 gL B1,200) 214,001 TS, 0}
$9,192,054 8,411,157 B10167.513 FAL504,052 Fa4014502 i, (e
Wares Puid Capatal Employed Value of Produst Expart. Business
1825 52 1523 124 1825 1924 i
3 AT % 4T 434 & 46215 5 THME 8 51,471
818,700 456,001 G57,100 Tar 342 1,028 213 $ 4017 & 5BIT
S, (G0 1,428 60 12054, s 4507, 1T A R (L]
272 673 204, TRD 452248 TIT 3060 1104288
0,5 1104 TA84,588 7008, 4585 14, 100,46 14,615,745 60 20,50
3004, 505 11,263,133 0,040,140 24,496,531 26,250,460 35408 155,300
B10082,710  F21.220.054  S10.805,581 544,882 824 346 436,550 #02.855 FITLGIT
; il E v ;
'Fati%zmﬂ Imfs[ﬂla Fmplnra:m S alud of Pr-:-duc:]m Iwﬁxbﬂrl Emlsu?ﬂﬁ
§ DT02445  S1T 485134 S20721 470 24004109382 F 25854863 2 22000
iy 1 300,506 207,143 iR 5,459,144
2682, 200 6,554 465 T.150,231 37,720,266 47127 461 SR
1,228 6756 8833512 GAMAT48 G, 100, 04 $1005,011 LHOG0 260208306
1,746,520 U100 714,500 12.985,1306 14 50, 06D
10140488 3.097.231 4,410,280 10,518,265 TS24, 866
ORG.0G5 1,676, 0T 1,228,120 0,058,612 3077112
162112 443 474 847,704 1,190,517 1,952 340
10575291 F4DT40.132  B5ZT4T.T91  E1S0.223.020G IilFu‘E.-!!rﬁ,ﬁ‘il F2 551,569 Sﬂ,ﬂﬂﬂ.ﬂﬂl—i



Milwaukee in 1925

The City of Milwaukee is the largest corporation in the State
of Wisconsin, the 1925 budget calling for an expenditure of over

H28,000, 000,

The total value of Milwaukee property was $1,056,000,000,
for the first time in the history of the city exceeding the billion
dollar mark.

During 1925 more mileage of sewers was laid than in any
previous year — 31.919 miles, making a total at the close of the
vear of 610,227 miles in the city.

Milwaukee covers 34.66 square miles, a gain of 26.3% in ten
vears, and of 25.4% since 1922, 1930.18 acres were added in 1925.

Thirty-five miles of completed pavement, at a total cost of
$1,778,663.71, gave Milwaukee County 247.6 miles of improved
highways at the end of the vear.

26,800,000 gallons of water were pumped for the use of Mil-
wankee in 1925, _

136 conventions were held in Milwaukee in 1925, with an
approximate attendance of 75,000, 18 conventions, with 7000
attendance, is the record of June alone.

Lake trafic totaled 8,636,504 tons received, an increase of
010,026 tons — and clearance of 8,720,750, an increase of 978,160
tons. -

Postal receipts were $4,985,500.08, a gain of $435,731.69, or
nearly 91400 Postal carriers number 431. 281,930,000 pieces of
mail were handled in 1925, abour 18,300 more than in 1924,
18,982 sacks of mail, destined for forcign countries, were made up
at the Milwaukee post office. k

Library circulation in 1925 was 3,515,743 —a gain of 944
since 1920), and of 1389 over 1924,

Total attendance at various Milwaukee parks was 6,030 000,

Milwaukee's death rate is third lowest among the larger cities,
a rate of 10.6 per 1000 being reported for 1925,




Twelve Miles of Checksanda
Few Other Facts and Figures
about the
First Wisconsin

00,000 checks per day are handled in the
Inside Clearings Department, which
if put end to end, would cover a
distance of over 12 miles. Each of
the 36 clerks in this department
handies on an average 46,000 checks
per month.

7,000 iz the average number of people
who daily cross the threshold of the
First Wisconsin.

60,000 of Milwaukee's citizens have savings
accounts in the First Wisconsin,

16,000 Milwaukes folks draw their checks
on the First Wisconsin.

400 people are employed by the First

Wisconsin,

11,304 iz the number of individual boxes
in our safe deposit vault.

2,500 pleces of mail come into the bank
each day and an equal number go
out.

0,500 visitors made a tour of all depart-
ments of the First Wisconsin in
1924 and 1925,

$250,000 iz handled each day in our pay rall
cage.
$25,000 in silver is neatly tucked away each |
day in the little paper containers
used by the pay roll department,

2/3 of the banks of Wisconsin are cor-
respondents of the First Wizconain.,
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The peater cover design,

symbolizing the Textile

Industry, which is one of

the impeortant industries

of Milwaulee, is the sixth

of a series continued from
year to year in

“ Industrial Milwaukee™.
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INDUSTRIAL MILWAUKEE

A Trade Review of 1926

work,
written to give the
which follows, in as few words as pos-
Thus with the four words of the
title above — they sum up

BACK TO A BILLION

By R. E. WRIGHT

Manager, Commercial Serevice Depariment, First Wisconsin Notional Bank

With referance lo slatisdics on pages 160 fo 13

headlines are
point of the story

we are now “Back

neatly - the 1920, It was with

brought the vear’s total up to $962,161,023,
The increase continued during 1926 and
to a Billion" — the
hagh |:l-:rEnI from which we 1.|:|-|.1'|:||1,‘.|:| afrer

story of Milwaukee's induserial progress
during 1%26. After the hillion-dollar
vears of 199 and 1920, which some
|r|,-,|:r|.1|.|,-, who shook worried heads then,
now look back on fondly az the good old
days when things were going strong and
everyone wias prosperous, lower prices
and curtailment of war-time production
to conform to peace-time needs gave a
rude jolt to the statistical curve showing
the output of Milwaukee's industries
over a period of years. From over a bil-
lion dollars in 1920, the value of the oral
output dropped to three-quarters of a bil-
lion in 1921, Since then it has been a
steady struggle to get back.

The year 1922 saw an imcrease of a
hundred million dollars and by the end
of 1923 we were within 50 million of our
billion-dollar goal. But as is so often
the case in an upward struggle, these for-
ward steps were offset by a temporary
set-hack when the figures for 1924 showed
a decrease of about 12 per cent from
1923, Production for thar year was, to
parody a popular conundrom, pood at
both ends but low in the middle — and
low enough to drag down the average
for the whole year quite disappointingly,
But viewing the progress of the march
“back to normaley” as a whole, this slump
of 1924 is only a slight dip in a ecurve
which otherwise goes steadilv upward.
It iz somewhat s though when rescuing
a man who has fallen over a precipice,
the rope by which he is being pulled
back ta xafet:r 9:|;].m tllrnug]: Hl nlight =
laxation of the rescuers. The man slides
back but the men above tauten their grasp
instantly and the rescue is completed
easily,

During 1925 things got under way and
settled down to a steady progress which

thud that many industries fell from the
dizzv heights of war-time inflation, It
has been a long hard road that they hive
traveled back. But now that they are
back they can congratulate themselves
that though they view the world from the
heights of prosperity still their feet are
set snuare on the ground and their van-
tage point is not apt to collapse suddenly
under them.

The total money value of the 1956 out-
put is $1,002,633,262 — over a billion dol-
lars, but just ower. This represents a
gain over 1925 of $50472 220 or 5.2 per
cent, The gains with one or twa excep-
tiotis have heen rather near the average
and well distributed over the city's many
industries, While the average number of
persons employed during 1926, 1. e., 133,302,
showed an increase over 1925, of 7,746,
or 62 per cent, there are 155 less firms
this year reported than last. This results
from a tendency toward consolidation and
the elimination of some frms, large as
well as small, which for various reasons
have seen fit to suspend business,

Mot only did the number of employees
increase, but these emplovees received an
average wage of $1,563 in 1926, as com-
pared o $1,524 in 1925, Fory dollars
more per person. It will be interesting,
when figures are available, to see if this
F40 went into savings accounts or whether
it is reflected in the increased business in
automnobiles, furniture, radios, theaters,
and other so-called luxuries,

Export business 1= such a variable item
that it does not mean overly much that
there has been a decrease of three and a
half million dollars in the fgure for
1%%6, a loss of 7.6 per cent. Milwaunkee
products are used all over the world and
the romance of the part they play in
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building and rebuilding civilization would
make & fascinating story in iself. Along
the streets of London and Paris, the allur-
f.ng posters 'pr"|r]| which we are so familiar
urge our European friends w take ad-
\'untag\c |:|'F flfupitrﬂ'ﬁ sedrels o preserve
their  youthful complexions, Russian
fields are being cultivated with Milwau-
kee-made farm machinery. The Italians
scramble for Milwaukee shoes,  Rail-
roads and bridges way on the other side
of the world are being constructed with
the help of machinery made right here,
and there are scores of other products
carrving the name of Milwaukee far and
wide and establishing it in the eves of
the world as an outstanding industrial
center,

The Metal Trades industry, the city’s
largest by far, made rapid strides, show-
ing a gain of %3 per cent in value of
product.  The number of firms has de-
creased by 35 but the nomber of em-
ployees has risen from 52,971 to 58,928, a
gain of 11.2 per cent. Wages paid have
increased 131 per cent. The average
wage is 31,685 —well above the average
of $1,563 for all industries. Waorking
capital totalled $243 283 920, about eight
per cent more than last year. Export
business mereased 4.7 per cent.

The firms classified under the heading
Iron, Steel, and Heavy Machinery, which
comprise half the whole Metal Trades
group, increased their output from
$138,050,463 in 1925 to $152409461 —a

ain of 10.3 per cent. There are fewer
firms reporeed, but the nomber of em-
ployees is some 2,000 more,

The good year the farmers had in 1925
is reflected in the outstanding increase n
the Agricultural Implement and Farm
Equipment group, which shows an in-
crease of 291 per cent in the Value of
Product, with correspondent increases in
number of employees and toral wages
paid. As was expected, new activities
in the automobile feld have browght about
a marked increase in the Motor Vehicle,
Parts and Accessories group. The per-
centage of increase is small, 4.5 per cent,
but it represents a gain of four million
doellars,  Groups connected  with  the
butlding industry have enjoved a gracifv-
ing increase, notably Electrical Supplies
and Plumbing and Steam Fitting, which

increased 15 and 13.7 per cent respec-
tivelyv. ‘T'he chief increase in expors
comes in the Agricultural Implements

MILWAUKEE

group, 11.3 per cemt more than in 1925,
Evidently the United States is continuing
te spread the gospel of better farming
methods abroad.

FOOD INDUSTRIES

Second in importance to Metal Trades
is the Food industry. It is not a very
close second, at that, the value of its prod-
uct being only $128,909,673  against
$156,541,94 for Metal Trades. The
Food Group as a whole shows a small
increase over 1925, 22 per cent, with
practically the same number of emplovess
and a slight gain, 1.1 per cent, in wages
paid. Can it be that the modern craze
for dieting has resulted in this holding
down of the whole food imdustry? The
suspicion might be confirmed when we
note that the Bakery Goods output de-
creased 4.8 per cent.  Either people are
doing more baking at home, or they are
cutting out bread and seme of ctheir favor-
ite goodies from their diet. The out-
standing increase of 45.3 per cent in the
output of beverages indicates thar these
firms are readjusting themselves and pue-
ting out substitutes for their pre-war prod-
ucts, FPacked Meats and Sauvsage showed
increases of 9.4 and 111 per cent re-
spectively, and Milk 47 per cenr. Ice
Cream showed the smallest percentage
increase—a scant three tenths of one
per cent, Besides Bakery Goods, de-
creases were shown by Candy and Con-
fectionery, 1.5 per cent, and Dairy Prod-
ucts, 28.1 per cent. The closing down
of one large firm accounts chiefly for the
decrease of 35.5 per cent in Flour and
Cereals. Exports in the Food Indusery
declined 18.3 per cent, due to the decrease
in the exports of Packed Meats, which
always constitute the greatest part of
Milwankee's food expores.

LEATHER

There iz always rather a close race
for third and fourth places between the
Leather and Textile industries. Last
vear Textiles held third place but this
vear Leather has spurted ahead and the
Wood and Wood Products industry has
come up as a dark horse and shoved
Textiles into hfth place.

The Value of Product for the Leather
industry, $73,020141, represents an in-
crease of nearly eight million dellars
over last vear's hgure — or 11.8 per cent
The number of fArmz remained the same
but nearly a thousand more persons were
emploved, a gain of 6.7 per cent. Nat-
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urally the wages increased, though the
gain here was only 9.4 per cent. The
average wage for the whole industry is
the lowest shown for any of the industries
— 31243, Export business declined 6.1
per cent.

The gain in the Leather industry is
due chiefly to the large increase in the
output of Boots and Shoes. Thiz group,
in which there are 31 fArms, showed an
imcrease of eight and one-half million
dollars, or 27 per cent. It is hard to
reconcile this unusually large increase
in the consumption of shoe [eather, and
the 11.8 per cent increase in the output
of Harness and Saddlery with the tre-
mendous spread of the automobile habir
Evidently the travel blurbs are having
their effect in keeping Milwaukeeans on
the move, if we may judge from the 152
per cent incrgase i the production of
trunks, hags, ete.  This travel movement
may account to some extent for the extra
shoe consum prion,

WOOD AND WooD PRODICTS

The dark horse thiz vear, as mentioned
above, was the Wood and Wood Products
industry, which edged its way from sixth
o fourth place in the list, with an in-
crease of 37.7 per cent, nearly 20 millions
of dollars. With fewer firms recorded in
the group, the number of emplovess in-
creased 13 per cemt and the wages paid
12.5 per cent. "The averape wage for the
industry  is  high — $1,634.  There are
only 2 industries in which wages aver-
age higher, i. e, Chemicals and Drugs

with $1,680 and Metal Trades with
FL685. Exports showed a decline of 23
per cent.

The biggest increase in the industry is
in the group manufacturing Wagons and
Automobile Bodies, The increase of over
20 million dollars, 145 per cent, reflects
the outstanding inereass in the Motor
Vehicle industry commented on under
Metal Trades. Toyz and Baby Car-
riages showed an iperease of 388 per
cent, Caskets 3.1 per cent, Furniture 2.3
per cent, and Paper and Pulp Articles
54 per cent. Decreases were shown by
the following groups: Hoxes and Con-
tainers, 9% per cent; Millwork, 3.3 per
cent; Musical Instruments, 2.3 per cent.

TEXTILES
The Textile industry shows a decrease
of 106 per cent, due to the shutting down

and readjustment of some of the major
firme, It is scarcely fair then to judge

the progress of the other firms in the in
dustey by the figures which are neces-
sarily shown as totals. It is worth not-
ing, however, that the Millinery and
Straw Goods group shows an increase
of 194 per cent— thanks to the women,
it is to be supposed, who will have theis
new bonnets though the sky should fall.
Dutstanding in the other direction is the
27.4 per cent decrease in the production
of Tents and Awnings. This is some-
what of a surprise at frst, in view of the
vogue for camping now so Armnly estab-
lished among tourists. On second chought,
however, it may merely mean that most
campers were outfitted lase year, since
the output of 1925 showed a 779 per
cent increase over 1924, The weather
man's conscience will surelv prick him
when he sees that Clothing decreased,
even so small an amoun as $125000, If
it moves him to provide more seasonable
weather for 1927, though, this expose will
not hayve heen in vain and he will be sure
af the sineers g'raﬁh.u{g of the l‘:!:l{liillg
manufacturers, at least, The other
groups have just about marked time since
last year — Hats, Caps and Gloves
showing the very slight increase of L4
per cent and Bedding and Knit Goods
showing declines of ane-tenth and seven-
tenths of one per cent.

CHEMICAL AND ALLIED
INDUSTRIES

The business of this group during 1926
shows the slight increase of 1.1 per cent
over 1925, The number of emplovees
has increased 2.8 per cent, and wages
kept pace, increasing 24 per cent. The
average wage in this industry is the high-
est of any — F1690, 1t is interesting to
note that the lar_g.:gt perceniage increase
is in Dveing, which gained a guarter
of a million dollars, or 1706 per cent.
More important in money value, how-
ever, is the Paimts and Yarnish group,
which shows an inerease of 118 per cent.
Milwaukee-made paimts and  varnish
must “save the surface”™ of the outside
and inside of a good many buildings
throughout the country., The output of
Chemicals and Drugs decreased notice-
ably both in money valee and in per-
centage, showing a loss of a million and
a quarter dollars, or 13.7 per cent. Gaso-
line and ©ils remained pracrically the
same as last vear.

BUILDING AND ALLIED TRADES
Building is going steadily onward, the
increase in this group being more than a
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dollars, or 3.3 per cent over
1925, The fear frequently expressed that
the city is being overbuilt scems wun-
grounded in view of the nominal in-
creases shown both last vear and this by
the Building group. Indications are
rather that a constant bue normal progress
is being made, o cawch uwp on things
left undone during the war period and
to take care of mew housing needs. With
Chemicals and Drugs paving the highest
average wage of 31,690, and Leather the
lowest of $],2—13, the average for the
Building industry comes midway between
— 81,476, With 19 less firms doing husi-
ness, the imdustry employed 75100 per-
song, 3.5 per cent more thian last vear,
and paid them $11,085940, an incresse
of 20 per cent.  The largest group in-
crease im percentage iz shown in Art
Gilass and Mirrors, which did 28.2 per
cent more business than in 1925, This
is especially pratifving because 1925
showed a decrease of 10.2 per cent from
1924, The biggest money increase is
shown in the Building Materials group,
whaose ourput was a million and a quarter
ahead of last vear, a gain of 17.7 per
cent.  Increases are shown in Pamting
and Decorating, 205 per cent; Paving,
6.5 per cent; Plumbing and Heating Con-
tracters, 3.4 per cent.  Contractors and
Builders business decreased 2.5 per cent
and that of Electrical Contractors 10 per

milkion

cent,  The item of $41,250 export business
in various bulding materials is Interest-
ing, especially since there was none last
vear and only 55000 the year before.
VARIOUS INDUSTRIES

Since this group includes those indus-
tries which do not fall under any of the
main headings used above and which are
not large enough to require individual
classifications, it is impossible o consider
it a5 a whole. It is of interest, however,
to mote the few outstanding changes.

Chief among these is the 36.6 per cent
increaze in the output of Cigars and Ta-
baceo,  Some might be tempted to at-
tribute this to the increased use of the
weed among the so-called weaker sex,
but since there is nothing on our question-
naires to indicate the truth of such a
conjecture we refrain from suggesting
such & thing. The million-dollar increase
in Printing indicates that the increased
postal rates have not curtailed advertis-
ing and other similar activities. The
business done in this group was 6.8 per
cent more than last vear.

The ﬁ.:rmi.hgb; |irg\¢ increase in the
Dental Supplies and Laboratories group
ig due to a correction in our files, The
21.1 per cent decrease in Brooms and
Brushes leads one to believe that the
viaeuum cleaner iz certainly sweeping the
country.

Production by Industries, 1919-1926
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FACT AND COMMENT ON 1926
By FRANCIS W. DICKEY

Economist, First Wisconsin National Bank

Cin the whole, 1926 was a vear of ex-
ceptionally well-balanced and  well-sus-
tained business. No vear is without its
uneven spots. The crash in the stock
market early in the first quarter of 1926
had an unsertling effece for a while
Toward the end of the vear a mildly re-
ceding  tendency  developed, evidenced
chiefly in the decline of automobile sales
and output and to a lesser extent, in lower
steel production,  These, however, were
onlv incidents in a vear which was more
productive of good results in industry
than any vear since the war.

The past two yvears have been distin-
guished by absence of marked Auctuations
in business. Since the early fall of 1925
commaodity prices have been pursuing a
generally downward  trend.  This  bas
made for shoret-term buving and close
adjustment between production and con-
sumption, The stesl industry, for ex-
ample, has operated at a high rate of
capacity with only a relatively small
volume of unfilled orders.  High produe-
tion £ il'i!:fl.l!‘t:l’_'!-‘ has bheen :ltl:l:ngl:l w;'l‘.h-
out the stimulation of higher prices. This
results in steadiness of output and em-
plovment. Something may happen to re-
duee the purchasing power of a group
of people or section of the country, Cur-
tailment of industry follows seon.  The
low price of cotton cut down purchasing
power in the south last fall. This was
felt almost immediately by the automobile
industry and, indirectly, by the steel in-
dustrv.  In both cases production was
reduced.

Mot sinee the war has indusiry eavned
such '|argq: agpregate Flrul'i.l!: as in 1924,
Steel, automobiles, oil, paims and chem-
i{ihﬁ, 'and pru-dul_'ts, ¢!ia;h storres, ]'sl.ihlic
utilities and railroads have all earned
satisfactory profits and some of them
high profits. These profts were made
possible, in the main, by volume of sales
rather than by the elements of price.

Seldom, however, arc all industries
prosperous at the same time, Ceher lines
of industry, such as cotton, woolen and
worsted goods, leather and shoes, rubber
tires, lumber and coal for one reason and
another have not been able to show fair
returns.  In some cases, the reason was

high-priced raw marerials, in others, ex-
cessive capacity for production,

As a general proposition, industries pro-
dusing staples and necessities were greatly
over-expanded during the war and imme-
diate post-war vears, Their return to
normal conditions has been beset with
difficulties. Some of them are now com-
ing inte their own. Especially is this
true of the textiles, so long in the dal-
drums.  Shoe manufacturers did better
last wear: leather a little better. The
handicaps which the tanners have had te
contend with are of a particularly trying
nature, and consequently, their progress
has been itjsl;:l:ruragillgl} slow, In 1928
the laggard indwstries improved their
status, [t should not take them many
more manths to catch up with the proces-
5100,

Agricultural  prices and  purchasing
power compare somewhat -unfaverably
with a vear ago. The Department of
Agriculture tells us that the aggregate
income from this vear's crops at Decem-
ber 1 prices is $1,14%,000,000, or 128 per
cent, below the fgures for the same date
last vear. Over one half of thiz less in
value is accounted for by the slump in
the price of cotton. Of other crops, spring
wheat, eorn, oais, potatoes and apples
declined in wvalue, but winter wheat in-
creazed by about 28 per cent. In general,
lower prices rather than lower vields are
responsible  for the smaller aggregate
crop value this year.

These figures should not be interpreted
too unfivorably, The cotton and spring
wheat sections of the country are the only
ones that have suffered any serious set-
back. In states where livestack and
dairying are important ingredients of the
agricultural economy, the sitpation re-
mains stable. In Wisconsin, the returns
from the cash crops plus livestock and
dairy praducts make the rotal farm in-
come of the state but little less than in the
crop vear of 1925-26. Much the same may
he gaid of the other middle western states
where crops are well diversified, When
the loss in value of cotton and spring
wheat 12 taken i, l'irr'rl incume hna not
slipped to any serious extent.

Until the present crop year, farm in-
come had shown a steady, vear-by-vear
growth since 1921, Falling prices have
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checked this growth for the rime being.  phenomenal performance, in the automo-
The decline in prices is a world-wide tive industry is past
phenomenon.  For about two vears Euro- The probable trend of building has
pean eountries have been re-establishing  been a sobject of much discussion. The
the gold standard, a2 process which entails  volume of building construction in 1924
weak markets and business depression.  was a lictle under that of 1925, During
This has had its effect upon raw materials  the frst seven months of the vear, the
and farm products which are dependent  monthly totals of building contracts ex-
upon foreign markets. ceeded the corresponding months of 1925
The auvtomobile industry has been o by rather wide margins, but from Auguse
very important factor in the prosperity  on, the figures of 1926 and 1925 raveled
of recemt wears. T'wo things have pro- very close together. The seasonal trend
moted automobile demand — (1) enlarge-  of building appears to have changed in
ment of the purchasing power of the the last twa vears. Before 1925, the peak
population, (2] development of the prac-  of building contracts came in March or
tice of selling on instaliments, Automo-  April and the fall months were much
bile prodwection increased in 1976 over  below the spring moenths, [n 1925 and
1925, but the inerease appears to have 1924, however, contracts in August were
been confined to the larger companies.  the highest of the vear and the seasonal
Only a few of the companies will show  downward slope to the end of the wvear
larger profits than in 1925, In some cases, was much less than formerly.
there have been copsiderable declines. The large volume of contracts let during
Production fell off rather sharply in the  the last quarter of the vear ensures maxi-
fourth quarter, probably because condi- mum building activity well inte 1927,
tions in certain agricultural sections were  The consistent decline of building permits,
unfaverable, on the other hand, would seem to forecast
On the whole, however, the avtomotive.  some lessening of building activity for
industey did very well im 1926, The de-  the future. Considering how extranrdi-
cline in sales during the past three months  nary the volume of building has been, it
is mod 3 serious sympiom. There seems  §s not unreasonable to expect some moder-
to be mo fundamental reason why 1927 adon. At the same time, as long as busi-
should not be about as good a vear as  ness fundamentals are sound, there should
1926, But the period of fast growth, of  be nothing resembling a slump in building.
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The most constrective  development
since the war has been the _|:|r!'|n|'|1”:|1|I'I.EE-|!| im-
proverment of railway service, In net ton
miles, the increase of trafhe in 1926 over
1925 was about 7 per cent, 8 greater in-
crease than has occurred in any vear since

1920, The notable thing, however, is
that this large increase of traffic was
handled without any increase in the num-
ber of cars or any decrease in efficiency
of service. By reason of growth of traf-
fic and reduction of operating expenses,
the railroads earned more on their prop-
ertv valuation last year than in any vear
sinee the Transportation Act was passed,
but earnings are not yet equal to the pre-
wir rate of return.

The good effect of prompt, dependable
railway service can scarcely be over-
estimated. It has been a factor second
only to the Federal Reserve system in
keeping business sound and stable. The
chief reason why business has been saved
from excessive accumulations of goods is
that stocks can be o readily replenizhed
through quick deliveries by the railroads.
Car shortages have become unknown in
l|:|r |39I ﬂ:‘l.l‘\ee }'cirs. T||i:5 515 u{ ENCrIdGLS
impartance to farmers whe have large
crops to move in a short time, to the coal
mines which may have to supply a sud-
denly augmented demand, w0 shippers of
perishable products, ete. The value of
such service to the country is several
times the relatively moderate increase in
net earmings of the rallways since 1971,

The credit barometer s sensitive to
business weaknesses. [t reacts unfavor-
ably to excessive speculaton, topheawy
inventories, inefficient production  and
slow transportation. At the beginning of
1926, loans made on stock and bond col-
lateral had reached an wnprecedemted
amount, The pu]ﬂil‘:aﬁﬂll af the Egums

carly in the year excited apprehension,
The expansion of hank eredit since 1921
had been |.|’|rj;q;:|:rI in this type of loans.
[ering 1926 this situation was to a con-
sidevable extent corrected.  Collateral
lpans contracted, while loans for com-
mercial purposes moderatelvy  expanded.
The Federal Reserve banks did not en-
courage further expansion of credit as
they might have done through open mar-
ket purchase of securities, Consequently,
credit conditions show a hetter halance
at the opening of 1927 than at the begin-
ning of 1926. Loans of banks have
liguidated down about noemally  from
the ]:u‘:&l{ of the llﬂrrmv;l'lg season, The
money market at the outset of the year
is in a comfortable sitvation and this is
the best evidence that there will be no
slump in business,

The outloek for 1927 can be viewed
with a reagonable amount of assurance.
The onlvy danger is from unreasoning
optimizm which tries to force the growth
of business artificially when nataral con-
ditions are against such a policy. The
facts cannot be blinked thar the margin
between prices of agricoltural and other
commodities has  visibly  widened, that
building has alreadv given its maximuom
stimulation to business, that the automo-
bile industry s not expanding as fast as
in previous vears and that considerations
of sound eredit require that instalment
selling shall be held within reasonable
bemands.

These things do not forecast any
serious decline in business. On the other
hand, they cannot be changed by merely
assuming thac thev do not exist. Busi-
ness will continue in a strong and healthy
condition if it adapts itself to trends as
it finds them in the immediate future for
the sake of the better future Further on.
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W:g;;;é:dﬂ ]ﬂ%‘lrriu IEnuiru‘lag-m wg;.-’n]lu aof huducttam lmg:nmt Husimvfa
FLGZL.A82  F1LEBSAES 8 003,153  § 5860790 F T540,.240 & 15,50 F 15960
0,307 412168 G16.820 104,028 1,29 (55
2625670  S000.519 9616070  ZROSTAI4 2R,0950,311 100,01
1,452,521 R G.432,505  12.89346,374 14,408, 964
1,482, 78D J034.544 3.1640.751 13,402 271 13,750,346 150, (HH] L LLEUEY
STTOR060  B200041,180  $20.000.508  FO0ZR0,.786  HO0.502,005 H206E, =00 £215,00)
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Vartovs I¥NDUSTRIES
Artiflein] Hmba ... s ciiiiaiivoncusiimias
Brooms and brushes, . ... .0 0000eaernns
Clgnrs o0l CoDMeCO...  cvaaiisiserarranis
Diental supplies and laboratories. . ......

Printing and allied trades......oo0iee..
UnolEsiled . ooovias o e iy
H & o e g A P L S e

Burmmpmsa Thaves Ispustey
Contractors and baflders, ... 000 ivnieaa.
Building materfals... .o oviavianianinns
Eloctrical conbraeEbsrs: .. oo oeiieien s as
Painting and decormting. ... cooviewnens
| er o L R s e L PR
Mumbing and heating contractors. . ... ..
Art glags and mirrors, .. .o v i c it nanen
Unelnsslfled - . i o s S iina s

JoBriEG aNDp W HoLESALE BUSINESS
A AT IR o i o
P EREN. = R S AT AR
Groceries and prodoee. . ... L.
Grain, flour, feed and seeds.............
Hardware and machinizts'" sapplies. ., ...
BRI o s 4 v s o o etk b s e
Paper. JobbInE. o o b T e e e
Ermelngalfedl ' o s e e e A e e e

14

N af Firms
1125 LTI

o of Employees
|'!{Il‘.2.1 = 20

Wages Paid
1025

4 3 15 L T AL
1it 1k a7 182 18,700
26 22 450 iy HEURLE
) 20 166 168 2T2RTE

187 125 HE L] 3,060 S, 164
el 5] S50 HATH RRLTE L
47 218 T4T2 TAKS1  RLONSETLR

N of Firms
12 jRiE= ]

N af Employees

1925

T2k

Wages Faid
1825

a8 11 2.27¢ 4,010 B 407, 50
E 32 WG 1,140 1. 558,050
= 110 G156 THO 744,500
I o3 a1 K (W=, 23400
] 4 2500 b 1] R0,
£l G4 [ 1) S el 108 031
1k 11 154 1464 218,4M
2 2 i 45 HTAHN)
1006 177 0,254 7510 BN EURLK R
Na, of Firms Mo, of Emplovees Wages Faid
193 1026 1523 [l 1523

2 19 149 1370 § 270245
10 & 3 2R S1LB0G
53 4 1813 1448 2582, 29)
an 25 T T03 1, 2238075
0 Ei] a7n 52 1. 740,520

i 15 (3] 381 100,458
1 10 ] H] GEGAIGN
1 9 b &6 12112
WL 14 G0T6 5STZ $10.575,200



\'ﬁ'a.i.:azg‘nid m%pi:nl Enw_-rgéﬁ ”Enlu-r of I-'rt.dull;ﬁm gﬂgzpml Bu:inTm
E 1 B SR 46,215 & 44474 3 21,471 S H1,610
245,903 LT R TR 1028515 H11,084G 2 BSLT & O.041
437,520 1,204 402 1,456,551 3,200, 004 4 462878
285,371 402,245 TEaR.BR0 1,194,285 1,408, 545
B,052 487 7008 453 THTR.EE 1415 TS 15.06146.501 20,50 HN ki
4,415,004 L0400, 140 14,164, 657 26, 2004060 84,033,513 125,204 265, b
E114TI519 S100555001 S24.5582.250 S406436,850 473145871 EIVOGLIT 541,171
Wazes Pid Capital Emnloyed Wnlee of Product Expsrt Busines:
G5 1025 1025 1925 156G 1925 1
5 DAULGTT 5 BNTHGIG 8 4047205 R1GGT.SE50 F1G.524.255
1ETT.157 3135372 4104 2 TAMs0, 0 2312265 £35, (MM}
1,037,555 R 1041, 642 5201270 L G 250
28 462 Tebih 8TH 4T6H 910 1,261,585 1.218.13) {5, 00H)
D5, (W0 402 548 S0, DO 1,161,308 1,238,000
1,460,085 9492 1170384 3, T30 30010744
252 126 213,185 242 260 10,442 THE 40
€45, (WK} 0, T 2003, 204k 185000 S WD
F11.085,40  F101THITS  ST4,006.496  £34,314. 502 85,452,208 241200
Waling T ik ooy e ol Benduet T i

S A TEE R4

REL121 AT

Aikp 95 50

% 35,304,863

g AG62T020

nLTAL 2017143 2,000,082 BARL 144 G 50

2050 874 T B0 AL Toadt A 47127461 46T

1AL 444 GAHS T8 BSMLHT 616805011 47704, 280 B5.030. 536 28,451,081
LAMMLATS 714,50} 8,515,110 14,450, 0065 11,508,500

1.0, 554 4415, 250 4, 5343005 140,520 =6 MK, D12

haa 044 1,228,130 1,668,770 2,677,112 4271.4M

10T, 200 ST, T 411,734 1262040 1,161,202
S10G25,540  SRRTHLTI 355062400 F1S24506.571 160544471 S5O020.836 89451 01
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C@JHE First Wisconsin National,
the largest bank in the state
-~ the largest bank northwest
of Chicago and the twenty-
second largest national bank
in the United States <« pro-
vides a banking service com-
plete in every detail -
FIRST WISCONSIN NATIONAL BANK

MILWAUKEE
with which are affiliceed the
FIRST WISCONSIN TRUST COMPANY
gnd FIRST WISCONSIN COMPANY
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The poster cover design,
symbolizing the Building
Trades Industry, which is
one of the important in-
dustries of Milwaukes, is
the seventh of a series con-
tinued from year to vear in

“ Indusirial Milwaouhee"



INDUSTRIAL
MILWAUKEE

A TRADE REVIEW
FOR 1927

COMMERCIAL SERVICE DEPARTMENT
FIRST WISCONSIN NATIONAL BANK




HE First Wisconsin National Bank expresses
s sincere appreciation to manufacturers and
jobbers in furnishing the information which
has made possible this Trade Review for the

year 1927,

The booklet if kept from vear to vear becomes
a wost valwable source of information. It is
the only record of its kind available in the city.
Additional copies may be had by calling the
Commercial Service Department, Bdoy. 0100,




INDUSTRIAL MILWAUKEE
A Trade Review of 1927

MILWAUKEE COUNTY INDUSTRIAL
“HIGH SPOTS” FOR 1927
By R. E. WRIGHT

Assistant Viee Peeooident First Wiseangin National Rl

1927 averaged above the total for 1926 by
less than 15 {.006)

Export business for 1927 manufacturing
is 12.7% higher than for 1925

Metal Trades continues to be the pre-
ponderant industry, itz percentage of the

total manufacruring for 1927 heing
42.5% as compared with 41.8% for
15926

Motor Vehicle Division of Metal Trades
shows 3 loss of over $2,000,080 in value
of manufactured product due to slump
in automobile sales

Muotor Vehiele |_-;|;|'|1”:|rt« shuw i 9.3'}{ g:ﬁh
due to the expansion abread of moter-
cycle sales volume

Metal Trades shows 44.5?;- IEredse 10
export business, due |rri|l¢i].‘la|t}- o lromn,
Steel and Heavy Machinery and Motor
Vehicles

Food and Leather Industrizs maintain
second and third places respectively,
both showing substantial Zains

Dairy  Products, including  butter  and
cheese, hut exeluding milk and ice
cream {[classihed separaiely) shows big
gain

Food Products export business decreased
over 35% due to loss in export trade in
Facked Meats

Although it shows a loss itself, the Tex-
tile Industiry displaces Wood and Wood
Products for 4th place, the latter show-
ing a much greater loss, due principally
to loss under avtomobile bodies

Knit Goods of Textile Division shows
substantial drop

Building Trades shows the biggesi per-
centage gain of all industries, reflecting
the promounced building activity during
the year

Jubbing and Wholesale expore business

15 less by 23.1%

Milwaukee is to be congratulated on
“holding her own” in 1927, The zain in
value of the rnal||_|.|f;|cturr,1] product for

1927 is inconsequential but nevertheless it
is 2 sufficient gain to enable us to say
that we made progress in spite of seriows
drawbacks,

Apain, Diversihed Industry saves the
day for Milwaukee, for while four of the
cight main divisions of manufacturing
receded, the ather four not only wiped
out the loss so sustained, but added enough
tr put us on the credit side of the indus-
trial ledper.

Conaider whar the sitmation would have
been, had Milwaukee, like some other
cities of the country, been dependent upon
ane or two major lines of activity, If our
dependence had been largely upon the
automobile industry, our record would
have been anything but satisfying. True,
Metal Trades comprise over #2%0 of our
tatal manufacturing, but the Metal Trades,
themselves, are of such a diversified char-
acter as to make very lietle interdepend-
ence.  Consequently, there iz little dis-
advantage, if any, in the Metal Trade
preponderance.

The I'.|l||'t1]1¢r of firms whose ﬁ.gur‘éx
combine to show these statistics was 1440
in 1927 as compared with 1521 in 1924,
a decreaze of 81 Arms. However, the §1
were principally small concerns, because
the mumber of emploves producing the
hall i dl”:l“ﬂ;rs 1.w:|rl|'| nf |'|-|.||sihexx for Mil-
waukee County averages almost c;ac:]_-,-
the same. Total amount of wages paid
is just enough in excess of last year to
be called “abpye,”

METAL TRADES

Tron, Steel and Heavy Machinery
wained almost four million in dollars, or
2.8% in the value of the manufactored
product, the striking feature Dheing that
of this output, the part that went to
foreign countries was almost Aive and one
half millions greater than the exports for
1926. The gain in export business under
this divizion was 58.2%. A sub-division
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of the Iron, Steel and Heavy Machinery
group which is developing substantially
is the one whose product is principally
brass and bronze castings. The firms in-
cluded in this sub-division shew an aver-
age incrense this year of 1450,

Agricultural Implements performed in
2 similar manner although on a smaller
scale, the percentage of gain in value of
product being 4.3% and the increase in
export business heing 19,59,

Electrical Supplies went up nearly two
and one=half million dollars in value of
product. Export business of this division,
while under the million mark, showed an
increase of &7 %

Furnaces and Stoves showed a decrease
of 10.5% in value of product, while Hard-
ware increased 47 %,

Motor Vehicles, as was to be expected,
dropped in its value of product almost
two and one-half millions, the percent-
age loss beimg 2.3% . As mentioned in
the “High Spors” elsewhere on this page,
the export business in this division, as a
seeming paradox, registered a gain of
81%. This latter performance, however,
is due to the rapid expansion of motor-
cyvcle sales abroad.

Plumbing and Steamfitting Supplies had
a big gain, 24.6%, while Stamped and
Enameled Gosds had to content itself
with a gain of 1.1%.

MILWAUKEE

Structural Iron and Wire Guods and
Sheet Metal Goods managed o keep in
harmony with industry as a2 whole, their
gains being .65% and 10% respectively.

FOOD PRODUCTS

This Industry showed the bigmest gain
in dollars of wvalue of product of any
of the eight manufacturing divisions, Tts
percentage of gain was exceeded by only
one other Industry, the Building Trades.
The big showing in the Food Products
Industry was made possible largely by
the splendid record of Dairy Produces,
principally butter and cheese. The gain
in dollars was almost four and one-half
millions and in percentage was 69.2. Milk
came next with an increase of 9%.9%0.
Candy and Confectionery was up ahout
a half million in dollars of valee of
product.

Packed Meats remained about station-
ary in value of product but exports fell
off approximately 15%. ‘The other divi-
sions of the Food Industry are so nearly
the same as last year as to make any
special comment superfluous,

LEATHER INDUSTRY
Valuoe of Produet in the Boots and
Shoes division was over two million dol-

lars preater than last vear, the percentage
of increase being 5.4, Harness and Sad-

Production by Industries, 1919-1927
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diery showed enough of a gain to be on
the black side, as did Tanneries, while
Trunks and Bags had a loss of 21.2%.

WOOD AND WOOD FRODUCTS

This Industry presents a somewhat va-
riegated record for the vear, As a whole,
the loss in output is slighELl.r above four
millions of dollars and 57% in terms of
percentage,  Hoxes and Containers went
upp nearly three and one-half million or
22.8% and Mill Work gained 4.6%. All
other divisions of this group showed a
loss. Wagons, Auwtomobile Bodies and
Wooden Boats had a big drop amounting
to about five and one-half million in dol-
lars and 162 in perceniage. Furniture
dropped off almost a million and a half
or 20.3%, Musical instruments decreaseil
2314%. Paper and Pulp Articles 7.7%
and ‘Toys and Baby Carriages 10,3%.

CHEMICAL AND ALLIED
INDUSTRIES

Chemicals and Drrugs increased 8.8%%,
Dyeing showed only 1 nominal increase,
The twoe highest divisions, Gasoline and
(ils and Paints and Varnish decreased,

MILWAUKEE

the former reflecting very definitely the
lower prices prevailing for their produces.
The Gasoling and Qils drop amoeunted to
13.5% and that of Paints and Varnish
to 64T,

BUILDING TRADES

The only variation of consequence from
last year's figures was the very substan-
tial increase in the volume of business of
Contractors and Builders. The increase
in dollars was almest five and one-half
million amd in percentage was 32,7 %,

VARIOUS INDUSTRIES

Artificial Limbs showed a slight de-
crease; so0 did Brooms and Hrushes
Drental Supplies had a substantial in-
crease amoeunting to 30.6% while Printing
and Allied Trades gained 4,69, Cigars
and Tobaeccs suffered a severe setback,
the loss in dollars being one and chree
quarters millions or 3929,

Altogether, Milwaukee may regard its
past vear's performance with a ecertain
degree of complacency while girding it
self, nevertheless, for the highly comperi-
tive period just ahead.

Savings Depaosits— All Milwaukee Banks, 1919-1927
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METAL ThRANES INpPUSTRY

Foon [FDUBTEY ... icsisruartariassan sianan
LiatHER INDUBTHY o0 srransantasrnsransnn
TEETILE INDUBTRY .uvsarassnsrrrsatfansnn
Woon PRODUCTS AND ALLIED INDUSTRY ... ...
CHEMICAL AND ALLIED INDUSTHY ...ocvac...
YARIOUS INDUBTRIEA «.ivevcracoinsssnninsia
BurLnixg TrADES INDUSTRY ..ovvvnniue.an

Torar MANUFAOTUBIFG wovacvscstannes
JoBRING AND WHOLERALE DUsINEES ..., ...

it e T kTS AR SR R B

Merar Trapms INDUSTRY
Irom, steel and heavy machinery
Agricultural implements and farm
equipmment
Electrical supplies
Eloctroplating
Furnaces and stOVES ... .oenvreivseirasrs
Hardware
Motor woehicles, parts and aceessories, ..
Plumbing and steam-fitting sapplies .. ...
Stamped and enamel goodls
Btruetural irom and wire goods
Bheet metal pomls Covoiasiiaiiarresans
Wire:gomls . cociniinindi e s

ToTar

Foop ProbUCTS INDUSTREY
LI L T T el R e e P
Beverages )

Candy confec ttm!m AL T e R
B 7 00l 1o U] - G PO iR PP P Sy P g

Milk dealers
B R | | i et b A £ S
Packed meats
Sansages
Flour and cerenls
Uneclagsified

TOTAL  oouaadiaei

Milwaukee Industrial Statistics
Compiled by the Commercial
FIRST WISCONSIN

No.of Firms Mo, of Empleyees Winges Paiil
Li2G. 1827 1EEG 1827 1926
425 ST DEES LG § 1,028,071
122 11= 10,454 TULEES 15, T8, =

(151 (2 13,468 13,042 16,716,147
132 125 13,817 14,585 17,521.0673
123 111 11,550 10,8TS 15445, 7048

1l =l 4,50 4, 497 T TS, M
218 2 7061 LR ¥ 11,471,514
piLH 105 TA1E 7027 17,05, 10

1,878 1,008 127488 127,718  $107 451046
143 8 I b A.572 b,08T 1L G238, 830
1,621 1440 133395 133,510 $205 106,781

Nu, of Firms Mo af lll!'||_'|h'lﬁ'|r|.-|'u Wages Pald
1026 1927 1080 12y LR
207 200 A05S0 B0706  RHZTH.9E0
3 T R L 2201 LR LT
54 A &, 50K} il BAR2ETG
T T LIS ik 160 4GS
12 i 1,452 1,003 2012428
12 15 1685 MW R 1]
A6 42 11,043 10,508 18,039,217
164 1 1,25 1.370 2 2(M5, )
10 1 1,084 2713 2 4R, D80
1 18 PR E S 1,540 2 T4, 06
a0 47 1044 1075 1,828,170
4 5 224 172 261,168
438 40 BEN2R SO SN0028.071
Now af Flrms No, of I’m:ll".rl'i'ﬁa Wages Paid
1926 1927 1 182 1926
23 25 1,247 1.311 £ 1.614.703
13 12 i TEH 1451, 080
25 A | 3,146 3208 177685
14 11 ST 487 G325
7 ¥ 1,958 1814 2288 G805
1 I B el GAZ A5
) b 2741 2 R 4 258 s
15 14 224 T (k4,250
4 + Hd '} 134 242
o ] 211 200 278421
122 118 10484 10,855 315 H'i ﬂﬁ-i



——— Summary, 1926-1927

Service Department
NATIONAL BANK

Wagea Talil Caplital Eroployed
1827 bR 1927

Valus of Product Export Businesa
19246 127 1E 1927

5 00,041,762 B2R.288 020 $255, 04586540 § 3065641004 5 S6R047.102 F20.0980,004 820,315,419

15,745,745 40,088,100 47,005,520
16337, 5TH 4070057 43,721,674
14062505  S56ST.I06 25615254
1T GZL T ZEAURTOG 28 ES00T0

BO1ZT30 200688558  B058507T
1LSG051T 24582020 91,0684 902
1150850 LH2TRGHG  15.000,274

1291, 534,075
TOH20,141
(ORI RS
70,786,101

i3, 22 O
57,514,871

187,116,441 12487654 5,084,404
TL2ZE R0 G2 200 3505, T

GT 006,560 2070530 2,700,534
i, s 2T 438,072 H2,147
3,157,041 215,950 2R, 1M
D515, TO5 41,171 2235

1,105,455 L2 226,250

$198,546,450 FI60,992,721 $451,152,444 § SOLOSS,TO1 § S05,004.500 $H0224.461 §45.555, 154

10,228 101 56,052 40 S04, 003

b GASITETE A &

LHSERO, 022 B451,061 2652 IHM

$208,774,516 $510,945,133 $5T, 799,547 $1.015,005,854 $1021,653.601 $15.670,422 $18,007,154

Wagea Palid Capltal Employod
(g 1026 1927

$61,952.500 S163,132.501 $152,000, 316

6,124,158 13402641 14628003
205,657 13,514,808 16,225,525
147,217 b B 7 221 540

2 480,107 5,715,011 5806 815
HT, 68 421,688 D2 020
18,127,804 34617305  39428,712
2964175 DGR GH) 3,425,002
5.541,25% 5,100,905 7,213,830
29097,185 4. T16.670 4,743,005
LAST.ORE 151,844 (LT T
245,956 THRGI0 44T, B0

$09,041,T062 $2453.253,920 §255,1M5,540

Woazes P'aid Caphia] Employed
1ozt 1826 1927

F OLEAZ20ES § ATAAANE § 5545431
14000, 54 7120282 7,062,264
106,722 10525075 1004E000

MG, 44T 1,728,232 LT Uit
DATLEOS A.0806,105 4,850,905
G32.430 2410805 T el asTH
4261642 1ZATE600 12,600,600
(55,311 1057018 1300 =67
1414002 674301 DT1L024
271175 2016,208 1, 526,000

$15,74R.748 45,188,108 $47,073.529

Valoe of Product
1924 1927

$152, 406,461

ARG, 240
ap, HE 018
B16,5T9
5,024,120
Hao 182
1), M5 RIS
0, S0
0,801,778
B RES T
E T R TLE
1,354,250

F3506, 541,004

ngmul Buaineas
T 1924 1U2T

F156,207 S04 § B0 751 £14,707,002

ALTS0602  B0SH500 0664 877

L4ro10512 H1, 400 GT0,G50
210,339

T AL M0S T4, 540K S5.000

1,230,544 G, L0 15475

VR A, ZIG 2 TREO6H  D0UES00

=T, 6T R 41,00
DG, TAT LR Y 51,755
BOHT.A20 THG, THS Ha
S50, THG 16, 1K) 7070
LO34,871

EIGZI4T.102 S20.080,004 $30,318 419

Value of Prodoct Export Buainesa
1924 1827 18246 1827
F 6T85.100 F GTROAST 8 20000 F 23000
D28 681 005, 381 I T.O50
17,472 (s AT Duih, T 5,395 GH2
T, T TG 240005, G300 20,753
12418,6872 136540, 616
£ 075455 2.845.00a
BT. 220,704 G7,7581,583 12436074 SR THG
4455 482 A8 TG
28500, 558 S4HT 841 4005 RETR L)
1,085,105 1.980,139

$1920 894 475
7

FIAT 118,441 FITART08L  $8,084 498



LEATHER INDUSTRY
Roota and shoes
Harness and saddlery ..
Tanneries
Trunks, bags, ete. ......
TTnelasaitied !

TOTAL

TExTILE [NDUSTRY
Clothing

Hats, caps and gloves

Millinery and straw Zomds c..oviivianaas

Tents and awning:
Bedding
Knit goiulz
Waoven gondls
1T me-Litssitied

Waoon amp Woon Propuors
Boxes gml container .
Caskels
Furnitmre . ........0.c0.
Millwork
Musical instruiments
Paper and pulp articles

Wagons, automebdle bodies and womlen

boats
Toys and baby ecarringes
Unielassifed

ToTAL

CHEMICAL AND ALLIED INDUBTRIES

Chemieals, drngs, ete. ..
Diyeing
Gaseline, ofls, ete.
Paints and varnizh
nelassified

TOTAL

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

M, of Flrma

1z 1927
31 0

T 6
18 18
T 7

. =
85 62

Mo, of Firms

1626 18927
43 42
14 1
10 (

5 5

H i

R i
@ a
10 ki
132 126

Ni. of Piems
1926 1927

= 24
z 2
b 24
22 22
11 8
b B
w16
i b

1 1
iz I

Mo of Firms
F kP

1828 1927
ar a0
11 17
17 18
10k 11
11 12
TR

No, of Hmple a'iea

126G

18

Wages Pald
1926

8444 BADE § 0572015
186G 155 &7 B0E
4,411 4147 6,250,075
] 31 527,244
a2 a2 BT, 042
13465 15,002 F16,7I6.187
No. of Bmployoees Wnges Paiid
1424 1827 1920
3303 A633% § 683003
1214 1483 1472871
1,267 1233 1,674,460
a7 1040 125 0=
103 187 ST 00
THE BZRZ 04,052 520
4t a6 LR L]
133 112 175,005
18817 14,856 $17,321,673
Wis. of Kll'lp]ﬂé'l.‘!ﬁﬂ WI].,L.‘."\'EH- Paddd
1926 1827 1826

2618 24061  § 3,433,505
o 96 170,007
1580 1,501 0 157,704
Liag 1724 2,958,800
454 371 723750
3 363 514112
4577 40857 5,721,610
2014 260 258,612
14 15 12000
11,680 10,878  $18945,70a
N, of Bmpl Wi Paid
7 Rt 77
LO2G 1032 $1.62%.382
190 171 604,307
464 1370 2625670
ontlf ] 94 1.452 521
S0 T LAB2THO
4506 4477 $7,768,000



Capital Bmployed
1925 'fMT

B16,201,847
306,157
25,3040, 140
Gt 0
FERLLE

$43,721,074

Capltal Einployed
1824 1a92T

Wages I'ald
1627
F OGROE13  $16,211.6561
285, 540 320,088
054G THE 25,440, T4}
408,105 T2 542
8,136 BE216
FUG.A3T, 87D F40, 780,037
Wages Pald
12T
3 4075006 F 6420007
1,25, 26 2.268 434
1,411,284 2,040,842
145,106 250,402
260,070 E2H A0
10,820,208 20 415,025
S0 000 254 06000
166,355 227 385
$19,068 505 245 85T 100

Wages Pald
927

$ 6,406,171
2300424
2209 701

244,920
887,562
25,130,672
234,000
176,420

$247 615, 268

Capltal Bmployed
1926 1927

Value of Product
10246 1ns7

BAT, 245,195
1,614, 16%
29,762,808
1,480,352
222 780

$70,320,141

Value of Produwct
19 182

& 14,525,751
0 A20,235

G HHL2TH
OTEG80
1,250,786

0, BN BAH
LTHE 0
36,5610

00, 100,505

¥alue of Prodduct
1926 10927

Export Business
182G 127

E50.208.520 & 116000 F 70,500

1650070 1414 15, (41

20.014,258 2005600 2.414,240

1170518 £, S £, (R
295 (124

72,229,800 §3,442,200 2,505,740

§ 15.175.600
6,106,567
4,850,306

TOH4, 02
1,877,142
4R 04, G0
175,000
401,950

$6T,006,060

Txport Businesa
1024 }

2T
§ G600 F 10000
23K} 2,500
16,500 15,620
2042530 2 THGH10
12,0000 5,000

SDOTOSH0 52,700,020

Export Buslness
1324 1827

2T
§ TMRATH £ TOHILTOR § TOTLEG3  $146TLHT4 14202351 & 500 £ B
T3, 805 ﬁHﬁlﬂllﬂ 15, TH) LEE LR 1] GA3. 010
ZO456T5 4200496  3.179,285 6,854,457 5481106 4,300 4,100
3278017 BI040 6262753 8,878,248 HTT0.452 1,360 44,505
FAZA00 1,758 1,217,196 2 622 105 2 008, 230 a5, (M 40,0100
B12857 005,280 843,117 2587543 ZB85. TR0 2212 2342
7,538,045 6,820,570 8,201,701 34114412 2R580,502 700
265,706 56T.516 558,123 B33 502 747,140
10,000 20,000 ¥ 45.00H) 45,000
CFIT,622100 F2RADETHE F2SA0MT0  STOTHGA01  FG2EM4,427  EITAT2 882,147
Wiages Pald Capital B ployed Value of Prrodict Bxport Bissiness
1meT 1828 1037 18926 1027 1828 10
§ 1,767.62% § 0,932,153 $11,231.025 8 S560.240 § DOSLAOT 8 15850 § 30,905
TH6.637 15,520 671,105 1296055 1,245,050
DERAATT 0616070 0285200 29060811 20712877 4,000
1422008 63325556 6,362,175  14,465066 13,540,052 2,000)
1503434 3199751 33004582 18750346 14008485 200,000 250000
§ S012720 $20600,868 S208I8077  BOLON2008  SAO1GT.541  S21S050 286,065



VARIOUSE INDUSTRIES

Avtificia]l Hmba ... i riarraevaasia
Brooms awd brushes ... .....c..c0000.-s
Cigars and tODECTD ..o veinaciaiaaeias
Diental supplies and laboratories ,.......

Printing and allied trades o000 ivvnaresae
Pnelemsdfied < oooidriai dnirasyiavia e

Buinmsg Tranes [NDUSTEY
Contractors amd builders ... ... .. .. ... ..
Building materials .. ... 0 iiiiianas
Elecirical contraclors oo civnrnnnasoa
Mointing and decorating . ..... .. 000 e
PaviiE covseiiorismasnnnmrecseancasssnsa
Plumbing amd heating contraclors ... ..
Art plass and mivrors ..o o
Unclamatiiend:. - oo g0 mammmenm et aon s oo w2

EOBAL i o b e S S AR

Jomnixa ANDd WHoLEsALE Business

Jol mind toke - e e e e e e
TP o s o i s s i o S e
Groeertes and produce .. ... ... ...,
Grain, flour, feed and seeds ..o i0iae
Hardware and machini=ts’ sapplies .. ...
Lamber .o vciaeinasanaccsnrraniannan
PApiE JobbmE i i e i o e i n e
Inelamsifled woiccrnmsindeesad B EaaEss

10

Mo, of Fiems
192

18T

3 3
a0 10
w26
X 17
128 128
39 30
91d

M, of IPirma

182G 1927
41 43

| 40
1ir 11
23 9

+ 4

5t B3

11 12

2 1
196 195

Nao. of Firms
1826 1927

1% 17
] [F]
A4 42
54 oy
i 51
15 15
1y Hl
] i
143 132

N, of Employees
1526 10T

16 16
182 175
a7 208
188 T

bislis] 3,006
2705 436

0L Bsu

M, of Employees
19206 1827

4,000 4321
1,140 1,134

T alidi
UL AT
B 211
b bl
164 172
45 HH
7,510 TH2T

Mo, of Nmplayess
1026 1507

1,470 1805

250 141
1445 1.561
TG ]
np2 =]
GHL i) |
HHH] G428
50 88
h,872 5,007

Wages Pald
1820

o

g 8545
45,

437, 5209
989,371
6,052,457
4,415,994

“F11.471.810

Wages alid
10246

§ 5405677
1877107
1.OGT.05

623,462
S, (W)
1,469,953
252,124
55,000

$11,085,940

Whres Paiil

b

§ 2,724,840
GO, TR
2501, 87
1,505 444
140047
10800, 554
B 4
16T, 869

C£10,822 835



Wagea Pali
1027

F 0 A7.04
248, 850
151,785
AT5,716

0407 482
4,558, 150

§11,560,517

Wages Maidl
FEL

$ 6,805,507
1.914.82=
00, 547
£, D0

2T i
1332473
204, 0G0
RS0

C$11,558,800

Wagea Pald
1827

Cupital Employad

1926

5 44474
08, T
1,456,381
ttl]
7873804
14,164,657

$24,582,230

1027

& 46632
AR5, 00
047,228
709 802

R021 601
11,650,554

$21,054.302

Capitnl Fmplayed
1024 inaT

§ 40MT,208
4,198,002

1,640 442

4TE L0
B9, 000
1170854
242,200
L L]

F13,275,600

$ 7.155,450
4,210,083
1,346,553

605,32
L), )
048,553
206,057

70,000

$15,020,274

Capltnl Employrel
1a26 1027

Valoe of Prodoet
FIHTH

§  BL619
811,086
4,462,873
1,405,549
16,016,081
34,933,513

$57.314.871

Yol o Proalsbet
1020 o2y

810,524,285
8,512,265
2054, D
1.318,120
1258 (0N
3,001,744

THZ, B0
BEURCE

$35,452,208

Hxpaort Pusiness

H27T 182G
F 0 TT.0GD
701,408 % GG £ 6410
2,709,311
1,538, 866
16,558,718 T BTl @ G
28, TR 48 25,4} BL219
50,516,705 841171 60,235

[}

F21 927,006

RExport Paasiness
IMEE' 1627

Voloe of Prisduct
1iee 1927

£ 9R05 907 30 0Rd B 829 563,285 % 6627020 % 34 44 910
64,260 2000082 2,011,578 308,430 5,723,438
L8457 T.OAA0440  TA6E305  446TEMM4 45081600
10824656 6E50447 410400 BLOBHE05 59,002,728
LOGDR00 SE1S101 5405000 11,805,500 12,035,000
082 T 4. %34, B0s 4,955,313 T005,512 9,487
602,504  LEERTTY 1816518 4,971,481 1707566
168,081 411,154 209,200 1,161,292 S0, 500
FI0225 201 S65,052.400  S5GG4G.000 163000043 $168 530022

11

546007 $35.000  $175,000
2.618,908 3541 10,150
1,506, 17h (] 41,104
1210000
8.883,077
718,347
ELIRULT
$41,165,485  $41,250  $296,250

Export Dusiness
14 1027

FAA51061  $2,652,000

S2A51,061  S2652,000



A Specialized Banking Service
for
Milwaukee’s Diversified
Industries

In a community with such widely diver-
sified industries as Milwaukee it would
be a superhuman individual who could
hope to specialize in all the lines whose
financial needs must be served. Yet in
fairness to his customers a banker must
be correctly informed as to the very latest
developments not only in his own, the
financial world, but also in the various
industries he serves.

The divisional leaning organization which
has been in operation at the First Wis-
consin for the past seven years makes it
possible for several officers to concentrate
their interests on a selected group of in-
dustries,

Thus the customers in these groups are
afforded a threefold advantage —the per-
sonal attention of men who have had time
to specialize, the backing of the tremen-
dous resources of this, the largest bank
northwest of Chicago, and the comple-
mentary service available through our
affiliated trust and investment companies.
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INDUSTRIAL
MILWAUKEE

A TRADE REVIEW
OF 1928

FIRST WISCONSIN NATIONAL BANK




J
INCERE thanks and appreciation are

extended to all those who have so courte-
ously complied with our request for
statistics for the 1928 Trade Review.

The Trade Review is the only record of
its Rind published. Imformation rela-
hiwe to indusirial groups as a whole s
avatlable to anvone tnterested.




INDUSTRIAL MILWAUKEE
A Trade Review of 1928

INDUSTRIAL MILWAUKEE SHOWS
$27,000,000 GAIN IN 1928

By R E. WRIGHT

Azrigtant [ dce President First Wisconsin Najrona! Bank

The year 1923 viewed in retrospect
presents a kaleidoscope of paradexes, of
scientific progress, and of novel develop-
ments in the world of business and in-
dustre, Tt has been inspiring just to live
in a vear which may be remembered be-
rausze, for example, of its Graf Zeppelin,
television, 12% call money, defiance of
the law of gravitation, enormous business
and banking conzolidations, fortunes made
and lost, chain store expansion, good-
will tours, emphasizs on distribution
phases, and many other vital and inter-
esting developments,

It has been a year of prosperity, taken
all in all, although some lines of activity
have benefited much more than others.

Industrial Milwiaukee shares in this
prosperity by recording another billion-
dollar vear and chalks up for itself twen-
ty-seven million dollars’ worth of prog-
ress. lts manufacturing and jobbing
total of $1,082,667 760 15 $26 058 964 more
than the 1927 total. The manufacturing
Fain was over twenty-nine million bt
the loss in Jobbing and Wholesale of
over two million spoils the picture to that
extent,

The Metal Trades continue to be the
standard hearer of the Industrial Aemy
of Milwaukee, This group, which this
year constitutes 43.6% of the manufactur-
ing total for Milwaukee County, has to
its  eredit twenty-four millien of the
rwgnrf-ninc million total :nanuf:m:uri.!lg
increase over last vear. Ooly two of the
subdivisions of the Metal Trades show a
lower total in 192% than in 1927. The
loeses in these two, Hardware and Sheet
Metal Goods are inconsequential losses.

There is a slight change in the order of

rank of the priocipal divisions., Metal
Trades and the Food Division continue to

be fArst and second respectively by a
wide margin. The ranks for the owo
vears of the eight manufacturing divisions
are as follows:

1928
I — Metal Trades.
2 — Faood.
3 — Leathier,
4 — Wood Products and Allied Industries.
§ — Chemical and Allied Industries.
& — Textile,
7 — Variooas Industries,
% — Building Trades Induscry.

1927
I — Metal Trades.
2 — Food.
3 — Leather.

4 — Textile.

5 — Wouod Products and Allied Industries.
i — Chemical and Allied Industries.

7 — Yarious Industries,

8 — Building Trades Industry.

The change in rank is due to the fAve
million decrease in the Textile total and
to the four and fve million-dollar in-
creases in Wood Products Group and the
Chemical Group, respectively.

The actor plaving the most conspicuous
role in Milwaukesa's [||v;[w-5.rrin1. drama,
however, is the Awutomobile Industry.
This industrr holds the spotlight for its
spectacular performance in achieving a
growth of almost twelve million dollars,
which, with the four million increase in
the affiliated subdivision of Automobile
Bodies under the Wood Products Group
accounts for over m‘:g-hal{ of the total
manufacturing increase,

In the Metal Trades, outside of Motor
Vehicles, the congpicuous subdivisions are
those of Tron, Steel, and Heavy Machinery
which increazed three and one-half mil-
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lions, Agricultural Implements which
gained almost three millions, and Elec-
trical Supplies which had a gain of over
two millions.

The percentage gain of the etal
Trades in the value of product was 6.5%.
Expore business of this Eroup 4s a whole
suffered a decrease of 4.6%. This was
due o a four million dollar loss m the
EXPOrTS of Iron, Steel, and Heavy bMa-
chinery. This destroved the record which
would otherwise have been made for the
Group, due to the two and one-half mil-
lion increase in Agricultural Implement
exports and the increase of over a million
in the export of automobiles,

The increases in the number of firms,
number of employves, total wages paid,
and capital emploved seem to be in har-
mony with the increase in the value of
the manufactured prodoct,

The Food Products Division, while
maintaiming a firm hold on second place
among the eight manufacturing groups,
presents some paradoxes. With a noe-
mal Increase in population, one ought
te lock for a mnormal increase in food
product, particularly those ftems of which
a good part might be expected to be
consumed locally. Ice Cream, for ex-
ample, shows no such pain.  Several con-
salidations operated to bring about a re-

duction in the number of concerns report-
ing but that should not prevent a sub-
stantial increase o the consumption of the
product. Dairvy Products registered a
loss of three and ome-half million dellars.

Candy and Confectionery showed 2a
drop in the value of product amounting
to almost three million. Milk dealers
showed only a normal growth. Flour and
Cereals helped to offser some of the
losses v a gain over three million, while
Packed Meats contributed a gain of a
million. Exports of Packed Meats re-
mained about stationary.

In the Leather Induostry, thers was a
loss for the Group of 8%. The three
million decrease in Boots and Shoes was
just about compensated for by the gain
of almost three million in the value of
the products of the Tanneries. No other
items in this group appear to be especially
significant.

The Wood Products Group presents a
satisfactory gain as a whole, its increasze
in value of produoct being 615, with
corresponding increases in number of em-
ploves, wages paid, and capital employved.
Boxes and Containers are off about a
half million, Millwork about a million,
and Musical Instruments about $?m,ﬂﬂﬂ.
Furniture is up over a million and Paper
and Pulp a half million, The hig fea-

Production by Industries, 1910-1928
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INDUSTRIAL MILWAUKEE

ture is the four million dollar increase in
wagons, autemobile bhodies, eto, as re-
ferred to in connection with the Automo-
bile Division under Metal Trades,

The Chemieal Group has a satisfactery
showing in its five million or &7% in-
crease.  The inorease is common to all
the subdivisions ecxcept  Unclassihed
which has a negligible loss. The feature
divisions of this group are the two mil-
lion dollars gain in Chemical, Drugs,
cte,, and the three million gain in Gaso-
ling and C¥ils.

The Textile Group presents somewhat
of a disappointing showing to those who
have expected that this industry swould
stage 2 strong comeback in this territory.
The Growp as a whoele registers a de-
crease in the walue of product of over
five million dollars or in terms of per-
centage, 75855, The loss in the Clothing
subdivision, amounting to two and one-
half million dollars and the two-million
loss under Knit goods tell the story. In
the Knit (Goods item, the loss is due prin-
cipally to lessened activity in the manu-
facture of hosiery. The Textile decrease
iz shown also, in the lower number of
firms, fewer employes, less wages paid,
and smaller capital emploved. Exports
in this Group, principally in Knit Goods,
held up to the 1927 level.

There 15 little to comment on in the
comparison of the Building Trades ac-
tivities Tor 1927 and 1928 as the record is
almost the zame in all divisions of the
Group, The 1928 total for the entire
group in the value of product is a litile
over F100.000 below the 1927 tetal,

‘The Aviation Industry, which is in-
cluded under the miscellaneous subdi-
vision of the Metal Trades, is showing
a very gratifying development but be-
cause of the limited number of Arms in
the industry and the disclosure of the in-
dividual concern’s figures which would
result, we have not been able to segregate
the figures. In subsequent years, il is
expected that this line of industry will
AssUMe B Erowing imporeance.

The subdivisions of the Various In-
dustries Group operated on substantially
the same level in 1928 ag in 1937. The
Unelassified subdivision, however, shows
a gain of three million, largely due to
Rubber Tires. Only a few fhrms are in-
cluded in this flem, so it cannot well be
segregated.

As we said in the first paragraph, 1928
hag heen a great year in which to live,
and in spite of some unsatisfactory sps,
we think Induostrial Milwaokee in 1978
showed up very well, Now for a record
in 1929.

Saving Deposits—All Milwaukee Banks, 1919-1923
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Milwaukee Industrial Statistics
COMPILED ANNUALLY BY THE

MeTaL TrApEE [NDUSTRY......co0ciciaucan

Foop Ixpustey

LEATHER INDUSTRY . iicrmasaseranionrons

Texmire InposTey
Woor ProoucTs axnp ALLien INDUSTRIES

CHEMIOAL AND ALLIED INDUSTRIES. .. ...., ..

Vartous INpusTRIES
Bunotng Tranes INpUSTRY

ToTAL MANUFACTURING
Joemine awo Waoresare Busimess. . ..

Grawp Torar ...

MeTAL Trapes INDUSTRY
Irom, steel and beavy machinery.,...
Agrieultaral implements and farm
equipment
Electrical supplies

Electroplating .......c.ciiiiirinaniiaans

Furmaees and shoves. . ..o o ooaoon
Hardware

Motor vehicles, parts and accessorics. - ...
Plumhing and steam-fitting supplies. . . ...

Stamped and enamel goods. .. .. ia0 ..
structural iron and wire goods..........
Bhect metal goods. ... iiveicniareans
WATE, SOMIB. o avie s vt o pad s dim w4 B e

BT - o

Foon FPropoord INDUSTRY
Bakery goods
Beverages

Candy confecHONOry .. ..occivvaenssiness

Dadry produets. ... -civrvsainiaaa
Milk dealers
Ice cream
Packed ments
Hauanges

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

Flour and cereals. . ..o vociavraniars

Tnelagsified

No. of Firms

127 1024
07 40
122 112

B2 AT
120 118
1o

w87
20 b 1
195 193

1317 1301
132 128

1440 1,420

Mo, of Firms

127 1425
200 232
T T
hii a5
T T

a 11
13 13
42 42
16 14
L 0
18 17
47 47
4 O
408 422

No. of Firms
1927 19628

a5 26
13 13
| 17
11 b
T a
i i3
th] o
14 15
o 4
11 10
122 113

122,806 136,420

No. of Employets

1T 1605
505 63,240
11217 10,548
13,082 12118
15,060 15,192
1LETS 11,516

4,477 4,744

525 7400

T.h2T 7066

125,205 131,027

5,507 5,402

Mo, of Employvess
1 1028

07
30,705 31,705
4,201 A.620
o680 35,558
00 10
1,508 1856
W 210
10,6058 12,665
1,370 1.5R0
aTig 9844
1,549 1,465
1,078 1,047
172 215
SO0dE 63260

N of Employees

1937 1928
1,526 1,521
T 554
HEL a7
487 4205
1,310 1517
07 ans
2,808 2775
247 b ]
102 166
a2 200
11,217 10,5458

Wagea Paid
1027
g 09,041,752
16,153,632
16,357,578
18,086,301
17, G2 10
8012780
11,506,419
11,858,809

FLOE, GET
10,228,241

| §200,177,098

Wages 1aid

$51,953,500

9,124,158
0,205,657

137.217
2438107

347,688
18,127,594
0.364,175
1,541,950
2997, 155
1,587,008

295,056

001, Th2

Wages FPaid

$ S.067T,780
1,460,634
2,106,782
S06,447
2471, 805
32,430
4,261,642
653,311
185,730
206,960

§16,153,682



—— Summary, 1927-1928
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Wagea Iald Capital Employed Vislng of Produoct Export Business

1028 1927 1428 1027 1nmE 1p2g 1
108347 823 #2565, (45540 R2T4852305 & I020dT 102 § 286268014 202184190 228017 020
IG007.802 47469078 47 512,250 140 534065,471 140,054,671 5054408 3,186,103
15,601,768 43,721,674 41, T8L267 T2,228 Bog TLEM,BR8 3,606,740 8,486,201
17.636,736  30,7T2281 506,030,573 67 020,15 GLTTHE00 2701950 2,046,004
179905356  Z8SHOGTO 20,545,051 62,364, 427 06,711,270 B2,147 14 542
TAT2935 SOEIS.0TT 34 500,024 B, 157,541 64,202,722 256,065 ZER.060
12506,731 21,085,825 20,800,161 S AT, D04 G, 126,509 B, 235 49,810
TLAGT.030 165020274 14,008,446 41,165,485 41022 533 D, L5 48187
R20T 018 560 3452 706,422 500,177,176 5 H57 130974 § S50.4008.477 345,456,154 243872078
10,228,070 56,646,008 BIESL600 162530022 166186032 2652000 2,222.000
218 141,048 S630. 358 325 E563 SGHETE 81,025 6THTHG FLOGZEE3 400 48008154 246,004 075

Wames Paid

Cpital Employed
e

YValue of Prodect

Export Buziness
(i 1928

T | i) 2 i Lo
£ 05380944 SIRL000810 F165.845564 F16G.207T.804  BIGDTSLTIL §14,707,902 510,767,246
GTE N 14622008 15,800,048 83,780,602 SG828 016 DGHLETT 11,007,243
0,222 051 16,225,525 15,668 500 2T010,512 A0, 100, 2100 GT0LES0 477,000
175,818 231 340 2T ETE 310,239 380,775
2547 406 5,806,515 T.500,570 T 40,008 S0 366 B, (0 R
AT20T0 FA2.020 BT4, 930 1223844 1,231 TS 15,675 2.7a6
22T AT 0423712 42480416 08,405,225 110, 322300 5,008,500 5, 237,00
2.769,8240 6,425, (2 (AR S56T6,6T0 9,311,202 EARUI T3,500
5074404 7213 880 7240084 8,926,747 11.618,385 31,788 T2
2 G08.021 4,743,505 5,548,851 4T 325 TLGEHG, D0S 5Os 25,528
1,502 030 6,207 4368 181,278 B R0 THG 5,542,823 T.570 S
251,242 44T, S0 521,728 1,034,871 1.081,701
108,547,525 255,045 540 $274 552 265 RS02.047.102 3385 865,014 280215410 298 447.089
Wiages 'nid ('a'EJm: Tmployed Value of Froduct Export Business
1928 19 1123 1927 1928 1027 1088
§ 2064200 § 2855544 § 8585433 § 8401700 B SS0G5N0 § 23000 5 20,400
1,555,300 TOGE 204 T.BE0 450 GHELAST 6,258,616 T, 050 1,250
2 086,857 10045 000 2453 TOO 17,000,760 15,067,560 b 042 2 MY
TH1,241 3,005,168 3,091,044 12,006,630 8,001,757 24,755 T M}
2 710,500 2.450,395 4,425,000 13,659,516 14 553,466
711,811 2,065 156 006,566 3845008 8004, 201
1258844 12606608 11,710,000 67,751,553 68,541,282 B005,755 005,708
GEnE12 1,220,867 1,473,758 4,468 746 4 87, M0
ETHOGT 1,221 929 1,443 841 3,450,950 (.540,810 15,000 155200
300,655 1,961,433 2020438 2497218 223,550 2 (WH)
FI6,007,502  F4TAG00TS F47.512259 140346471 51400084 671 380844095 85,186,105

2



LearHEr INpUsTRY
Doots and shoes
Harness amd saddlery
Tanneries ........
Trunks, bags, efc

------------------------

g 0j 1o 0 E Y e P et I e

Woop axp Woon PrRoDuUCTS
Boxes and eontainer
Caskets ...........
Furnitore .........
Miltwork .........
Musical nstruments
Paper and pulp articles

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

Wagoen, automebile bodies and wm'.ldﬂu

L7} 1 e P

Tors and baby caridpes. . ... .o icuas

Unelassified .......

CHEMICAL AND ALLIED INDUSTRIES

Chemicals, drogs, ete
Dpddng -ooiieoieaas

Gasolime, oflE, et .oy yoese s iilinne cas

FPaints and varnizsh
Unelas=ified .......

TexTitE INDUSTRY
Clothing ., .-..aean
Hats, caps and gloves

Millinery and straw goods, ... ... .0an0

Tents and awnings.

ARG o ol e i e e e

Knit gomds ........
Woven gonids ...
Unclassified .......

Mo of IMirms

W27 198
] a7
i fi
15 16
T T
b b4
2 ar

No, of Firins
1927 1928

B
wEE B

Y

Ll i ]

oy
(= =1 =T] =00

111 111

No. of Firm=s

1927 18Z8
a0 a3
1T 17
16 16
11 Tit
12 11
B T

No. of Firms
1EHET 1928

42 ar
15 15
b T

& T

) 10
a0 26
2 2
12 11
130 118

Mo, of Employees
1927 1428

Wages Fald
1817

8408 TIT6 § 9680313
150 153 255,540
4047  BEB4 5546782
331 314 458,108
a2 a7 58,136
13002 12118 $16.337.879

No, of Employees
1oy 1928

Wages aid
1

2461 2478 § B2484TH
o s 1k, e
LE0L 1406 2,045,675
L7 1550 7,973,017
&1 254 595,469
63 g AL 06T
4087 5,500 7,538,045
D) 254 205,706
15 0 10,000
10878 11,516 $17,622,100

No. of Employees
1828

e

Wages Pald
1027

1032 1107 21707628
471 455 G, 6T
1570 1,306 2,552 437
s34 1012 1,422,008
TT0 Th 15013 454
4477 4744 87012730

No.of Employees
K 1928

107

Wazes Paid

SRS o442 B LOTHO00
1433 1358 1,625,266
1238 1,109 1,411,264
100 0 145,106
187 190 260,070
8252  TS554 10,320,208
6 &9 50,000
276 210 188,881
15050 13172 $18,086.501



Wapes 1'ald

§ 0,204,008
287,124
5,523,067
420,080
57,508

t:gjjliml Employed
182 Th2s

$16,201,347  $17.205,963
206,157 209,104
23.900,140 22,525,600
59,030 53,600

TH W} B O00

Value of Product
T 1528

F15,001, 768

B4 T2LGTE  HELTRZZ6T

$39.268.520  $30,043,1583
1,650,070 1,250,400
2011258 42508095
1,170,915 1,140,940
295 194 271,500
ETR IR S ETL.G04 655

1!

F 70,500
15,00H)
8,414.240
3,000

3505, T4H)

Export Business
2 1128

§ 74,264
5,000
38,355,257
580

190

$3,436,291

Wazes "aid {:ﬁl‘lllﬂ! Empicyed Vialue of Produet Export Businesa
1928 1927 1628 92T 152 b 1425
# 2028206 F TOTZO063 §F 5146403 Fl4202.851  S130640,601 E I 1
205,543 015,750 815,000 [i5 BRI TOLT1S
LEOHI6Y 3170288 3,370476 5,481,108 5,746,555 .10 8,000
2,057,088 262,755 fi, 408, 125 BIT0A432 T, 700,200 44 MK
AT0ET 1,217,106 HR0E1T 2.005.239 1,220,200 0L SLE]
(G4 G B43,117 1,204,061 255,750 Z500,008 2342 4,742
BT TTO 2,261,701 8,232 445 28,550,502 32678518 TNk TO0
378,526 R 6110921 T47.140 bt Tl
1100 40, 0 S0 45,000 455 060
F17.090,835 RISES06T0  RB29.545,061 £62.564.427 266,711,270 ERD 4T ' ®14 542
Wages Paid Capital Employed Valoe of Prodoct Export Business
1028 10T 1 1) IS Tao7 1628
£1L794 066 311.231.025  $11.784.4501 £ 651,507 115065428 30065 £ 18,060
G 0 G105 TG TEE 1245030 1,246,358
24T 8.265.300 11,741,424 20712377 25,010,224 4,00} 7,500
1, 50, O 3382175 7214, 500 13,544,062 13,988,015 2 M) o 5
1.0k, TG F500, 452 b 414 14,005 4505 14, 0EGTH ZO0L0HHD 255,000
ET092TA5  RB0BIROTY BR4E00024 £50,157,541 RibL302.722 F286.0605 F253, 0G0
Wiages Puid Cupitnd Kugrloy el Valwe of T'rondnet Export Business
1S 1aET s £ 1528 1827 123
g 2808124 & 6408171 % 4750315 15172000 S12634 000 & 10000 0§ 15400
1.E15,510 Sk 424 SA4TATER G106, 567 G, 151,454 o 2,500
1,200 641 20031 295,151 4. 550,366 4,087,228 15,520 15,546
1665, 9405 244 020 219,767 T G52 T15,324
208,503 BAT, 062 HT0 B 1ATT. 042 1.241.776
10,060,180 25,130,672 24546478 38 504, 602 BOAHSOLE 2756010 20T 350
I 234,001 2500 178,000 24010}
J26,420 1,336,422 G20, 308 1,234,956 1,519,022 G, (M 4, T
S1T 036,730 320772281 $30.030 573 EET.OMHAG BR2TTINE0 52791080 F2 16,1006
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VARIOUS INDUBTRIES

Artificial limbs .o or i ineineiiniinn s

Broomz and brushes. ., . ..........

Cigarg and tobacco..

Dvental supplies and hlb:rratuus.s .........

Printing and allied trades. .

Unelassified w...o.ooenrnsoonoon.. R

3 ' T R e S S

Bonmye Trangs INDUSTEY

Contractors and builders, .. ... ...,
Bullding materlals ......c0iciiaviarians
Electrical contractors (. ... oo oo
Painting and decorating.............._,
Ly Ty ai o e e PR SEER S O e e

Plumbing and heating contractors. .,
Art glass and mMITTOCB. . vaso v onraaianias
Thelmaglfled. s SN TE

Joppixg axp WHoLESAaLE BusiNgss

Goal and polte. oo ca s iiiiami s

o R R A B S R S

Groceries and produce, ...o e rcaeaeaa-

Grain, flour, feed and seeds.

Hardware and machinists’ H.uppllau .

§ T e e ST e A
Paper jobbing ..... P e L

Toclaselfied oo v v cimiimbiasanreanns

12

No. of Firms

1T

1
10
16
17

128
0

ik

123

3
10
15
15

12
b |

201

Mo, of Firms

12T

43
16
11

- 25
4
63
12
1

15

128

45
ki
11

Mo, of Firma

b AU

17
L
42

L]

T
4
41

—

N, of melo}'ﬁe;;
LA

Wages Paid
1T

19T
16 15 & a7864
175 17% 240,762
204 205 a51,7TED
200 171 aTHT0
3,606 3,022 6,457 422
2436 2,810 4,880 180
(823 T4y 11,856,419
N, of BEmployeos Wages Pald
1027 ke 1927
4,324 3,954 3 6,253,507
1,138 1,202 1,914,528
i 453 0 RAT
378 380 G35 D04
211 S0 274,000
2= 1.048 1,332 472
172 188 204 (W)
a0 A0 55, W10
T62T TG $11.808.509

Nao. of Bmployess
1928

1087

1,586
19
1.561
405
a4
Eitiil
249

e ——

Wuges Paid
1025

1408 § 2,825,307
183 364,260
1,442 2684677
401 1,003,465
S08 1,630,800
B 932,267
ana 602,504
%0 166,091
5402 §10,228%61
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ous

Capltnl Employed
197 s

YValue of Prodoct

19257 1528
£ 81118 % 45632 £ 47200 & TTGED % BOST0
242277 400, 535 H01.042 TTHG02 ToE 042
412813 667,228 DED,ELE 2,708,311 2,524 4505
288, N2 O B0 604,180 1,850,566 1,447,958
6,574,036 8031691 8,708,622 16,388,715 1G575,067
4 8T2185 11960800 10,444,805 28, THE 648 A1e41,121
SI2.200731 821,085,808 £20,805.161 60,400,904 853.196,800

Wagea Paid
A0EE

3 6,430,222
2,087,727
BT0,808

(4, 014
406,121
1,214,112
250,035
3,00

Capital Employed
102y 1mes

§ 7155439 § 617274
4,200,053 3,983 038
1,546,855 1264568

05,320 545 648
420,000 845,000
B48.667 1,008.412
266,087 D0, 069

11,067,030

Wages Fald
108

§ 2,709,587
315,684

2 52,523
1,247,045
1,682 56O
053,131
072,208
162,081

$10,223,070

H15,020,274  $14,008, 4406

Capltal Employed
l'H'_?]g 10E

$2M552.000  $21814,045
2011578 1,584,702
7166205  7.896,077
S410409 8,822,950
SADZO00  T.A20,000
4,085,318 4,906,228
1616513 1,347,488
200,200 400,000

Valne of Prodoce
1628

$21.927,506  $21.260,811
8,546,007 0,268,594
2,913,208 2413261
1,506,175 1567057
1,310,000 1,500,000
8,583,077 3,781,162
TT2,847 T4, 70T
200,000 F00,000
$41,165485  $41,022,582

EG6.646.903  FR3.651.500

Value of Prodoct
27 142

Export Business
ipay 1828

# 0,416 & 7,016

2,600 D270
a1, 219 22,518

BG0ERNR 30,510

Export Businass
e

E1TE 000
10,1550 534 88T
41,100 12,300

H22G,250 48,187

Export Business
Hiany 1928

2602000 2,223,000

1057 28
$ T T A $ ﬂlifﬂﬁ,ﬁﬂi
3,723,433 2.959,179
45081863 48748675
50092728 58,307,843
12,035,000 11865457
9,433,222 0,002,271
3,797,566 4,226,571
060,500 1,247,800
SI6RE30.000  $166,186,032
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Industry Benefits by
Specialized
Banking Service

HI': \'I.'f.l]'ld 1:110!.\':—3 li{l\’r’ﬂuLl‘ﬂ jﬂduﬁt]’ic{i—
I the world uses Milwaukee products.  Mil-
wankee today enjoys a greater diversification

of industry than any other American city.

To serve the financial needs of this hillion-dollar
industrial city, the First Wisconsin National Bank,
solidified by its enormous resources and strengthened
by broad contacts, has developed an organization
particularly suited to meet the banking requirements
af each Milwaukee industry.

Its Divisional Loaning Organization is composed
of officers who have given time and study to the
problems confronting the industries with which they
deal.  They are familiar with corrent markets and
reports, through research and conract with repre-
sentatives of these industries.

The directorate of the First Wisconsin includes
!I:':'I_dl:rs |.n rlf'l.ﬂ.]']!,' ‘:'-'C‘]'_‘,' Et‘ll_'l I:It- hll%[nrsﬁ, Eﬁtl]ippﬂd
with sound business judgment, gained by years of
i:‘fp::r[l:r:ttﬂ a5 thc g[[id[ng f:l.CI:ﬁT‘-i nf tht gr{::l.t {ndll.‘i'
trial and professional enterprises they head, they
shape the policies of this bank to react to the preatest
benefit of every customer.

Srrength, experience, knowledge and vision compose
the basis of First Wisconsin service.




DIRECTORS

af thie FIRST WISCONSIN NATIONAL BANK

DR. C. E. ALBRIGHT...... Northwestern Mutaal Life Insurance Co.
ROBERT W. BAIRD...........President, First Wisconsin Company
JOHN T0. BIRD, s e e e i Vice President
ROBERT -GANMEP - o s ks e i e st e s ol S d Capitalist
WALTER DAVIDSON...... President, Harley-Davidson Motor Co.
GRS BRRHER 0 i el e covo - Viee President
ALBERTE s BLBER :«-oniaiineis sais v wnipsirs i dadin 3150 Vice President
HEEMAN W. FALK .. ... .......... President, The Falk Coarporation
OTTO H. FALK. ......President, Allis-Chalmers Manufacturing Co.
FRED T. GOLL.........evvevnia Presidemt, Goll & Frank Company
OSCAR GREENWALD, ............ Vice President, Gimbel Brothers
J. P. HUMMEL.. ....... President, Hommel-Ross Fibre Corporation
HARRY 5. JOHNSTOMN......President, Robert A, Johnston Company
WALTER KASTEM . .0vnrrsrrrnretnssnmessossmssnsssi ko President
JOHN W. KIECKHEFER........ President, Kieckhefer Container Co.
WALTER KOHLER.......President, Kohler Company, Kohler, Wis.
JOHN LE FEBER................ President, Gridley Dairy Company
GEORGE B. LUHMAMN., . President, First Wisconsin Trust Company
C. R MESSINGER. . vovvivinnna President, The Chain Belt Company
GEORGE P, MILLER. ... ........ A;torney, Miller, Mack & Fairchild
H. J. NUNNEMACHER. ........cooiiiiine s s naaeaJCapitalist
GUSTAVE PABST .. ... ... President, The Ventnor Corporation

LUDINGTON PATTON. .. Vice President, Pittsburgh Plate Glass Co.
CHARLES 8, PEARCE. .. President, The Colgate-Palmolive-Peet Co.

L o BET LD s darsnarra pereiiam sl v .Retired Banker
CYRUS L, PHILIPP. .. Vice President, Union Refrigerator Transit Co.
FRED C. PRITZLAFF.......President, John Pritzlaff Hardware Ca,
LOTIS SCHRIBER. . ...... President, First National Bank in Oshkosh
HAROLD H. SEAMAN. ... ... ..President, Seaman Body Corporation
F. J. SENSENRRENNER... ... President, Kimberlv-Clark Co,, Neenah
CLEMENT C. SMITH........... President, Wisconsin Securities Co.
Lo R 8MITH: v i v ivm s President, A, 0. Smith Corporation
RLSTONE.. . .c.ivivaina. B B A R A Viea President
HENRY M. THOMPSODM . . i e d ides Capiralist
ERW TN G LI e e s i s s s o i, W Banker
JOSEPH B. UTHLEIN.............. b R b s R
BOBERT: A TTTHEBRING o iws iy fos e D b e e b iy Banker
WILLIAM B. UIHLEIN

GEORGE DN VAN DYKE. (.. ocimniciodiai, ve i Attorney-at=-Law
JOHN C. VAN DYKE....... President, Van Thke Knitting Company
FRED VOGEL, JR........ v President, Plister & Vogel Leather Co.

J- T. WILSOXN, .. Vice President, The Nash Motors Company, Kenosha
HERMAN B, WOLR, i vimmmnn srs s nesnassas Retired Banker
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To the manufacturers and wholesalers who

have furnished information for this Trade

Review of 1929, the First Wisconsin National

Bank extends sincere thanks and appreciation.



Industrial Milwaukee

A TRADE REVIEW FOR 1929

A BIG YEAR

Francis W. Dickey, Assistant Cashier

The year just closing has dealt well
with the industries af Milwaukes County.
In spite of the business recession which
set in this fall, the gain in industrial out-
put of 1979 over 1928 is 386,079,647, or
almost 10 per cent. This result has been
obtained with an incresse in number of
emplovees of 7354, or 56 per cent; in
wages paid of £14,914,250, or 7.1 per cent;
and in capital emploved of 331,144,702,
or 6.2 per cent, Ewven j:‘rhi;lil'lg and whole-
sale business did berter as a whole, with
a gain of slightly over 2 per cent con-
trasted with a loss of about 1.4 per cent
last year.

The tables accompanying this article are
compiled from data submitted by a large
majority of the concerns and individueals
doing business in Milwaukee County. OFf
the nine classifications in the table, it can
ke seen that all but three show gains over
the previous wear. It scarcely ever hap-
pens, even in a year of very active busi-
ness, that all industries make gaina.

Metal Trades Rank High

The Metal Trades predominate among
the industries of Milwaukee County, mak-
ing up almost half of the total valume of
eutput. Preduction of this group shows
a gain of nearly FE2,000,000, or 21.1
per cent, as compared with 1928, The
number of employees rose 10.6 per cent
and wages paid 11,3 per cent. Increage in
capital employed during the year amounts
to over $29.000000, or 10,6 per cent. Of
the total gain in value of products for all
groups in 1929 over 1928, the Metal
Trades account for about 94 per cent.

The term Metal Trades is very com-
prehenzive. Within this group is found a

wide diversification, The subdivision
Iron, Steel and Heavy Machinery sup-
plies about 47 per cent of the total volume
of the Metal T'rades and its gain of 37.3
per cent in value of products this vear is
much the largest of the group. Elec-
trical Supplies shows the next largest
gain of 239 per cent. Maotor Vehicles,
Parts and Accessories follows with an
increase of 11.2 per cent and then come
Stamped and Enamel Goods, Sheet Metal
Goodz, and Agriealtural Tmplements,
showing gains of 10 per cent, 7.1 per cent,
and 4.7 per ecent respectively. Only Fur-
naces and Stoves and Structural lron and
Wire Goods of the Metal Trades group
declined as compared with 1928,

The export record of the Metal Trades
ig particularly worthy of notice, Exports
of the Trom, Steel and Heavy Machinery
subdivision increazed 37.7 per cent and
of Agricultural Implements 31.3 per cent
in 1929 ns compared with the previous
year.

Food Group Gains

Food ranks second among Milwaukee
County industries. The gain of the whole
group over last year was 3.9 per cent
Dairy Produets went up 202 per cent,
Candy and Confectionery 11.7 per cent,
Packed Meats 9.3 per cent, and Ice Cream
5.6 per cent, Packed Meats, with a volume
of over $75,000,000, constitutes nearly half
of the total for the Food group. Foreign
sales of packing products this vear
amounted to over £9,000,000, which is a
gain of 126 per cent over last year.

Leather and its products is one of our
oldest industries. Boot and Shoe manufac-
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turing velume went up by over 11 per cent
this vear as againnr a loss im 192% com-
pared with 1927, Tanners' volume, how-
ever, shows a loss of 7.0 per cent, duoe to
slow business during the first half-vear.
Cutput of trunks and bags increased, The
Leather group as & whole made a slight
gain for the year,

The Chemical group includes not only
chemicals proper and drugs, but also
gasoling and oils, paints and varnish and
various other allied prodects,  The
volume of output of this group rose over
£3,000,080, or 4.7 per cent, from 192% to
1929, Chiefly responsible for thiz result
were increases of 8.3 per cent in gasoline
and ﬂilk, and R.05 frer Cent in pa:ints and
varnishes. The Chemical is now the
fourth largest among the eight industrial
groups incloded in this compilation.

Residential building has been on the
decline for considerably more than a vear
and this is one reason why the wood prod-
ucts group has not dene so well this
vear. The other reason iz the curtail-
ment of automobile preduction during the
fall months, which adversely affected the
output of awtomobile bodies, Mainly for
these reasons, the output of the Womld
Products group shows a loss of 10L6 per
cent as compared with 1928, There was
only a slight reduvetion in the case of
boxes and containers, however, and the
Paper and F‘u]p division registers a gain
of over & per cent.

Knit Goods Decline 4 Per Cent

A minus sign alss has to be set oppo-
site the Textile Industry, The group as a
whole went down 5.8 per cent. The larg-
est decline of 17 per cent was in the
manufaciure of clothing. Hats, Caps and
Gloves and Millinery and Straw Goods
were also off, but only tw a moderate ex-
tent.  Much the largest subdivision in the
Textile group is knit goods production
which declined over 4 per cent as com-
pared with 1928, This was probahly dus
tr the prevalence of price-cutting in the
hosiery trade during the year.

The group headed Various Industries

Milwaukee "———

contributes about 32,430,000 to the grand
h1li[ gﬂ::ih. ;n 'inl:[ussrr;ill: ul:IPuf, T]:c |i.|.‘g-
#af single division in this group is Printing
and Allied Trades, which increased its
output from $16375,067 inm  192% o
F18,706,%05 in 1%2% with corresponding
gains in oumber of emplovees and wages
paid. All of the other divisions in this
group recorded gains except the unclas-
sified.

As far as Milwaukee alone is con-
cerned, building, as shown by the value of
permits, holds about even with last vear.
The total volume of business shown for
the Building Trades industrv, therefore,
has suffered only a slight decline in spite
of which the amouni of wages paid in-
creased by over $1,286,000.

Industrial output in Milwavkee County
has besn growing at a rate greater than
the average for the whele country in re-
cent years. Comparison of the figures for
1929 with those for 1923 will suffice @
show this. The latter vear is chosen be-
cause it was the culminating vear in a
evele which began after the depression of
1920-21,

“Total manofacturing velome increased
in walwe from $726,455,287 in 1923 o
$073 164405 in 1929, The percentage in-
crease is 254, or at the rate of over 4.7
per cent a year, while the average anmual
rate of growth in  business volume
throughout the eountry is reckoned at
about 4 per cent.

By far the most rapid advance in the
six-year period has been made by the
Metal Trades group, the dollar volume of
which  rose  from  BI79583416  to
$469,574,674, or 68 per cent. Within the
Metal Trades the owtstanding increases
are as follows: Agricultural Implements,
2447 per cent; Electrical Supplies, 106
per cent; Wire Goods, 96 per cent; Elec-
troplating, 7% per cent; Mator Vehicles,
Parts and Accessories, 74 per cent; Flumb-
ing #nd Steam Finting Supplies, 65 per
cent: Stamped and Enamel Goods, 58 per
cent; Sheer Metal Goods, 53 per cent.

Output of the Food Industey increased
from 1923 to 1929 by 24 per cent. Chiefly
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contributing to this were increases in
dairy produets of 184 per cent, in bever-
ages of 75 per cent, in packed meats of
27 per cent and in ice cream, 21 per cent.

Amaong other Industries, Leather Prod-
ucts went up from a value of $66,090,221
to $73,164,273, ar 10.7 per cent, and Wood
Products from $51,275 643, to $59,183 609,
or 154 per cent. COn the other hand,
Chemicals showed a loss of 27 per cenmt
amd Textiles of 20 per cent.

Prices Affect Comparisons

In some cases, however, price differ-
ences vitiate eomparison between the two
vears. For example, high prices of
Petroleum Products in 1923 gave the
Chemical and Allied Produets group a
considerably higher total in that year than
it has had in any vear since. Likewise,
prices of textiles are lower than in 1923
and, consequently, it is unlikely that phys-
ical volume in this case has declined as
much as the dollar figures.

The substantial gain of the meeal
working group is indisputable. This 1s
made more apparent if the positdon of
each industrial groop relative to total
manufacturing output in 19231 and 1929 is
compared. The ful]nwing tahle gives the
output of each growp as a percentage of
tht ‘tu:l-ta.] mannrfﬂnrut‘jng \-'n!umc ih I:'|:v|_- TE-
spective yeirs:

Percentage of
Tatal Volume

Group |fHFE] 1929
Mhfetal Trades ............ 370 45.2
Food Industry ... .. 15.8 153
Leather and Prodocts..... &7 7.3
Chemical and Allied

Products .. ....ccocivain 123 6.9
Wood Produets .. ......... 6.3 6.1
Textiles oo il . 106 6.1
Building Trades Industry.. 4.0 4.2
Various Other Industries.. 4.3 5.7

1000 10000

The increasing relative importance of
the Metal Trades is the noteworthy fea-
ture of this table. Food, Woml Products,
and the Building Trades show little differ-
ence between the two years, while Leather
Products, Chemicals, and Textiles have
declined in their relative positions. Here
again, as in the ¢ase of the absolute fig-

Milwaukee IEE———

ures, considerable allowance must be
made for price fluctuations. Nevertheless,
the rapid growth and commanding posi-
tion of the meral and machinesy group is
clearly brought out by this comparizon.

The records of factory employment
published monthly by the Milwaukee Em-
plovment Mhee give further evidence of
the rapid growth of industrial Milwaukee
during the past few vears. The monthly
average of persons emploved in regularly
reporting factories for the vear just end-
ing was 42,174 This number COmMpAares
with a monthly average of 36,823 in 1928
and 34416 in 1923, It shoold be noted,
also, that this growth in employment has
taken place in a period the ourstanding
eharacteristic of which is the supersession
of human labor by machinery,

1929 Favorable for Milwaukee

The showing made by the industeies of
Milwaukee in 1929 iz particularly grati-
fying in view of the recession in husiness
which began to be felt early in the fall
and was accentuated by drastic liguida-
tinn in the stock market. The receding
tendency of general business has been
considerably less sharp in Milwaukee
than elsewhere. The Motor Industry in
its several branches has Leen the one most
affected. Industries devored to manufiac-
ture of machinery and equipment supply-
ing mostly public wcilities and railroads
have been operating about as ysual, Next
vear's program of new construction, as
outlined in recemt conferences at Wash-
ington, gives fair assurance that these in-
dustries will carry on normally,

Indlustey still has its ups and downs
and good years will still be followed by
vears not so good.  In the apprepate, 1929
waz a high vear for Milwaukee industry.
A few lines made phenomenal records
Next vear the xhnwing may not be quite
as ontstanding. The record shows, how-
ever, that industrial Milwaukee is gu:ng
ahead at a rate greater than the average
for the whole country. The steady growth
of the past may be slowed up by a few
months of business recession, but reces-
sions have happened before and after
each one there comes a period of re-
newed growth,
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MerarL Teanes INDUSTREY
FooD INDUSTRY .o iaciannanin
Leartner InpvstRy
CHEMICAL INDUBTEY . 2 S Erda
Woon PRoDUCTS AND Al.urn Tﬂan:gs

TEXTILE INDUSTEY
\".ﬁll!u!.ll'-l IxpUsTRIES
Bymoine Traves INDUSTRY

Toral, MANUFACTURLNG: s ¢4 ne4nee-rns

JOREING AND WHOLESALE

FRAND TOTAL

MeTan TrangEs INDUSTEY
Iron, steel and heavy machinery
Agricultural implements amd farm
squipment ... ... .0.0. .
Electrical sapplies.. .......covvmvvae

Elestroplating

Furnaces and sbOves. oo cee oo vsecanan
Hardware ......ccoeanues
Muotor vehicles, parts and accessories . ...
Plombing and steam-fitting supplies
Htmnped :‘md enamel goods

Milwaukee Industrial Statistics

COMPILED ANNUALLY BY THE

No, of Bmployees
L2 1889

G3.020 70,055
10856 11,251
12313 13281

.............. 423

No. of Firma
ire 1oz
412
10
5
a7 i
111
111
197
191
1,304 1270
128
1,395
No, of Firms
1928 1
M7
R
+ a5 &0
T
. 11 14
11
42 44
...... 14 14
L]
18
40
5]
4142

No. of Firms
1020

4744 4885
1781 11102
15172 12,606

TAIR 7451

7665 7516

181,024 188378

5A02 550

136,420 1437 -Il

No. of Bmployesa
1028 1n2p

41705 87043

3685 4,024
00063 7080
108 116
1,856 1.662
219 217
126865 11,579
1.0 1,70
2844 2 HAR
1,465 1,585
1007 1,04
215 L)

G325 T0LOGS

No. of Employees
1028 1nzn

1928
Fooo Ixpusrey

BakeTy Eo0flfc . covasinanscisscansininiia 25 = 1,521 1,620
s Ee o P [ R R el e e e L 14 13 249 oyt
Candy confectionery.....cccovianinennnss 17 15 2577 273
Dipiry produiets. .o e u iy e e e e 9 9 426 026
Milk dealere. ... o veininninnransans b 4 1517 1,642
P By T 1 e o T e S d a9 368 a1
Paclkoed meats, ... .cioeiisaiesiaanainas 0 L] 2TT6 2867
BAUBAEES v+ vnsissisdvvtas tarsuansniinss 13 15 A J20
Flour and vurmls ...................... b 4 169 164
Unelassified . 10k L] bt 134

i 1 oy R Y 114 106 10858 11,231

-ul_-,__
Wages Pald
1928

$108, 520,62
16,022 807
15,601,766

TAT2 73R
17 586,708
17 4136, 736
12 445, 787=
11,967,930

908,065 n:'ﬁ’
10 221:11:?'

S218,278,116

=
Wares Palisd
1088 e

§ 55,386,344

G, 505,534
0,202 (El,_
1TH.E1E

2 RAT 4006
ATZO0TO
90 790 0T
2,760,455
2574400
20802 .
LA0208e
an1 242

108,520 6285

':-»

Wages P'aid
1928 *’

& 2004, 208
1,550,308 -
@ BEGAST

TH1,241
2,710,508
T11,8
4,230,944
RO, 1>
ATENRT |
3D0.8R5 ¢
— S |

H16, 002 52
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s "ﬁares 1"'4.1.:1] Capitnl Employed Value of Prodoct Export Buslneas
THH 134’8 1020 1928 kL] 1 s
o R0, 820, OO $275.253,625 $504,432572 § BATOTI.004 § 4060074674 S25052.050 §36,650,953
17,034 437 45330004 50617746 140,420,671 148,708,540 5 1856,103 050,053
& 170070500 41 7TS2207  55.800,504 TL00, G55 TH,104.278 3,436,291 1,565,637

i~ 8,105,415 34800024 33273526 64302722 BTABOT20 283,060 20,862
17,084,300 20100841 3007172 66,200,679 5,153,600 14,542 52,600
L6135,046  36909,573 36032721 G2TTHH00  5OIZTOZ  Z04G086 2059394

¥ 12615175 20977161 23727188 53266800 55,717,802 A0,060 56,205

18,254,516 14,058,446 15,635,619 41,022,555 40,632,863 4R, 187 146, 15

Pr——— =
- F222.960,257 FOO1516,041 532400643 § 8672545406 § 075,304,400 F45,905,225  §50.550,551
Loty 10,205,792 FAGRLA00 54,800,005 166,186,032 TED TG 2 (W LAk

$253, 260,079 504,907 441 FH8T2600601 $1L0G04TL.T7VS §1.143.005,064 406,150,228 02,100,551

e
e

.,.?np:m Irafd L'a%ih'l.l Employed Valne of Product Bxport Buslness
1029 162 10z 1928 i1t i LA

:"h‘. 67,070,700 £166,248 504 2100, 262550  L160.7E8,711  £210,401,638 $10,767,240 . §14,824.630

TR M6 16190308 173320975 A7.688,916 30410085 11032255 14 456,526
L a6 118 15,068,500 18,055,014 A0, 10,210 AT.207.778 ATT 000 AT 000

206,368 217,673 204,051 380,778 491,805

2,544,770 ?,Z-'IEI'IJ_.E'?!'I 6,405,404 ﬁ,l}zﬂ,ﬁﬁﬂi 7,303,305 OE, M 102, (e

340,832 674,930 06,129 1,221,706 1,281,508 21,735 12,728

10,059,228 42480,418 49,501,223 110322300 122,601,052  GOST000 6508954

v 4R 3,146,033 6666085  7,124330 0,311,202 9,485,545 73,500 H7,500)

30975, 506 7240, 154 T.441 900 11,618,388 12, T84, TiW} T2,200 G2
3,017,843 5,549,881 5,968,981 1,646,903 9,144,854 25,525

o LEMBT0 GIRLITS 6,800,223 8,542,893 0,152,841 500 0

M H2T 621,725 055,072 1,081,701 1,085,503

= $120,820.000 $275,223,625 $204482872  $A8THTR014  $460,574.674 $25,052,080 §36,655,05

-

- . -
Wages Paid Capital Employed Valoe of Product Export Business
B 1524 IH2HE T 1828 182 158 0

§ 2384025 § 3588435 F 3407445 8 BSOGHHG 8 005THE 5 20400

1,457 443 T.524 455 5,516,752 6208618 5,742,871 1,260 § 4000
= 2834131 B850, T 8,084,224 15,067, 565 16, 530,457 LT
1,002,874 3,080, 64 3.707,718 600,767 10,341 587 7,500 L

- 3,180,000 4,425,000 D225, 000 14,568,455 14,925, (HH}
: THE. TGO 3, (MG, E0G 210 M 3,900, 201 4. 247 (M)
. B200EE5 12408715 18,108,716 68,841,282 75222791  7.003,758 £, 043, TS
L BTTL20 1,473,758 1,200,622 4,573,203 4,272,462

168,268 1,443,841 1411240 £,540,810 6. 145,007 150,200 40,004
434,798 2,029,453 1,513,006 2,248,879 1,780,052 2, (MK L0
- s

$17.094,487 $48236,004 S505IT,T45  S140.420071 S148705,540 S5,156,103  $9,050,058




CHEMICAL AND

———————— ] 7l s i

Luarner IxpusTry

Boots and shoes. .

Harnezs and saddlery...........c.o0 00
DTS IEE: | wuu wmin e 8wy o o e
Tronks, bapgs, ebt. ..o iiiiiciiiannnina
Unclasalfled .« o0 vnerrcrscssciionisnsas

R e S U I W S Y s s

Arrien IZ%:])T_TS:'T'[{'[ ES
Chemicals, drogs, eIt o ivsisnsasarsassa

P s e R T R U e B
Gasoline, olls el iervrrivrsrrscrsrrarra
Paints and saemndabo . oo iaiiaii e
Tinelassifled L oo o it ieiiaiianann

i B PR T P S e R

Woon axp Woon Propvors

Boxes and comtalners. ... ..cieisainaiiie
L o e e e
Furnitore . ......... S A AR e A
MTHRFOTIE |y a ot e i e e e e s e e
AMusical instruments. P

Wagons, antomohile h-::rl:wa andd \'l.im[iml
Tenints
aper and pulp .ulh 31 P e e o
"j_‘r:}‘.

Trxring Imousrey

i ) 2 317 g RNy g e i s e sl i
Hats, caps aid gloves. .. oreerraranrrssss
Millinery and straw goods.. ... o0 iuavan
Tentz and awnings, . .ooove i inavanianias
Blding oo i ind vt e T e e e
Enit goods. . oo ieiniincianieinarnas s
Woren EOHE. oL eris s ey ra e

Iomelagaifled .. i i e s i i ety

Torar

No, of Firms
1528 ]

27 27
£ fi
15 11
T T
2 o
T Ol

No. of Flrms
1

10e=
a8 a9
17 16
16 16
10 1
11 11
=7 =i

No, of Firms

s 19
24 24
2 2
20 26
b | 21
5 7
15 16
a H

b B

1 1
111 111

Mo, of Firme

1R 190
a7 25
15 17

T
T T
& ]
H. e
2 2
11 11
117 111

Na. of Bmployess
1928 1520

7770
153
HfH T
213

ar

Eﬁlll

21
153
4544
327
a6

I‘i JHL

No. of Hmployees

Wages "l =
5 A

L&

§ 0,204,008
OHT, 158,
5,533,067
29,1
57, 5(..5"

2154600, rl"h“

-

Wigies Paid

1428 153 L s
LA
1107 1,118 1,70, ﬂ“i'l"
465 461 64,2007,
1,883 1,445 24540, 500
11 1.0k 1,50, W
T S l.ﬁl'r.'?.'?ﬂﬂ‘_.
4,744 4685 BT OT2730
'h-',.'
B
=
No. of Bmployees Wawes 1"
1S 1920 1928
: pasm
2478 2610 B O2UES G
L ] 25543
1,404 1, 5EHE 1504, 1655
1,558 1.534 20GT GRS
LS 2532 3?1],&{-:'_;
5,800 4,202 2704770,
23T 340 20 {’rl..p-.
5T 241 37825
1ib 15 1100k
z = ol
11,731 11,193 $17.886,703
4

Mo, of I-||'||_||m. ]

"u
y
Wages Irald
128

1] 14

2408 2419 § 2,508 124

1,868 1481 L615,510
1. 10k 1065 1,200, G
i 11 166,065 £
140 22 273,800,
7,554 TG0 10,060,156
] 59 03, ()
aln 050 BG40 =
_ o

13172 12060 S1T.036.736
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210,507, 790
254,706
2.654,607

A 483,487
ETRLIY

Y E1T.00T.50

-
3

Wagea Pald
el £
. §1,801,029
SE T M
TR0
1,5065,2
P 11404601

Capltal Employed
1828 1150

17,205,065  £14, 887,268 236,043,183
S0, 10kt 213,859 1,250, 00
28,620,600  2Z.967.812 2,808 600
G5 G0 TE5,025 1, 1h 2

53, DR (HALLE 271,500

$41,752267  $AS.869854 71604658

Capita]l Employed
3[@9 1920

211,734,501 212265400  £11,556,423
TG 755 002,637 124064858
11,741,424 10,470,358 23,510,224
T 814, D00 6,677,051 13,956,013
B.001,414 8,308,958

14004, G759

.hz?ﬁﬂ.l{ K410

i
e

ane—s FPalid
1820
i-‘
U$ na65.845
157,667
1,916,425
9 812 B9
‘3 a8 608

i TA08,650

BT G035

04,004

T4, (0K}

Jﬁl‘i,[m.ﬂ‘d:ﬁ
L

v -
|.*
Wagea 1"aid

A
% 2401,504
,1.553.685
41,165,419
159,510
878 480
0,052,520
L5, (0
45,220

=

$34800,024  $35.2T5.526  SG4302722 67,359,720

Capital Employed

Value of Product
1028 1920

Value of Product
1098 1929

Valne of Product
198

Export Husiness
120

S40121,608 § T4264 § 52,000
1,257,285 6,000 6,000
30,295,825 3355257  1.510,757
1,204,552 50 BEO
285, 001 1890 200
$T2,164273 $3,430,201  £1,509,587

Export Business
19028 1

§11,485272 & 18060 237, 54

1,244,054
a5 477 D 7.550H) 7,000
15,111,515 2504 2 90k
14,(M0,557 25,0 4,320
£283, 060 ik, 02

Export Busineas
028

l?‘}bla;u Employe
fLL%] 1

Virlue of Froduoet
1928 10e8

1928 10240 18240 1508
§ H14640% § TR4O508  SI2040801  $12,299122 8 S0 £ 1,100
015, (4R 145, 00 701,713 TLHLH
2370476 9,452,152 5,746,585 5040071 £ 0000 203, 50
64081898 6,262,540 7,753,205 T84, 004)
00,617 B15,058 1380, 3400 1,628,154 200 210000
8222445 10,710,366  S267TS,818 20447800 T4
55,851 02 740 2 208,097 2 5401812 4,749
11,921 BT, 450 259,200 EMI0, D650
S0, 00K L] 45,0001 45,001
S20190,541  S30.971,723  SO6,200.630  $ARISIG00  F14542 BRZ.600

Fxport Business
s 1

H16, 138 044 $H£i_.{!_:-iﬂ.ﬁi':l FAR052,T2L  §02,TT5,500

% 4760319 % 5425630 12634060  SI0482721 § 18400 0§ 1264
478755 2141671 B151,454 5.055,108 2 0} 2 5H)
2,215,151 1,947,208 4,087,248 3,745,610 15,446 17,140

210,767 224 (158 713,324 1,122 407

R0, S0 H24,340 1,241,775 1,287,056
24,546473 24,360,563 BhAR8018 34822680 2007350 255500

224,000 234 (0 240,004 235,000
2,208 872,252 1.318,022 1,423,702 4,000) 3,500
FOO,127,924  FZ04G,906 32,080,504
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Varrovs InnusTRIES

Artificinl Hmhbe, ... cvn i iiiniinrannanns
Brooms and Droshes.......cooevnavnnnas
Hrars and tobacod.....cviariciinrianns
Drental sopplies and Iaboratories. . ... ...
Printing and alliad teades. ..............
DL BRI - g0 sm om0

Buinm~e Traves [NpUsTRY

Contractors and bullders. ... cvvvvaniae,
Building materiala.........coooiia0ii
Flectrieal contractors. . cvvrenorenseuns
Painting and decorating..........cc....
POVHIR . hav s mr g va s s wdin s sulad wi e
Plumbing and heating contractors, .

Art plags and mirrors. . G e o
ST FEE 0 B | e AR S

Jorping A Woormzare Bosivess

Choal aad OB, . vav i snrrrrnriias i
Diry  romds.. LR R A et o,
Groceries and prmiuee
Grain, four, feed, and meds

Hardware and ma.(-]ﬁmsta’ E|1.1.[:Ip1IFH ......
Lumber ... e O R
Paper ju‘hhing ..........................
WRCTAERII. - oaiw wcronmi o o0 v acmon w8 A

ITAWEAES . . oo o w6 1

No, of FLIma
1928 1520
3 3
b 10
15 13
1a 17
127 120
a2 82
D2 197

Naow of Flrms

1923
45
4
11

19z

4
465
10
2

5
1]
11

1

191

No. of Firimns
1928 1029

17

BlorxaadBun

Na, of Employees Wages Pnid®
1028 1H2h 1928 A
15 14 § 31118
179 1943 242 e
Gi1s] 228 412913
171 203 2R, 2%
3,922 4026 G574,
2,828 2,754 4,807,185
_— e e e
T414 TAGRL 12445701
i
No, of Employees Wiges l.’a-[#'. ]
1928 1025 1428
®
3084  BATT  § 64803
1.202 1,308 2087727
483 817 70,808
R0 374 GO4,011
240 TR0 403,121
1.0k45 1105 1.214,1=
158 170 a5,
40 35 55,000,
= = _.,;} ]
70545 7818 $11.067.040
. ¥
li--'._;
Nfé‘ig Emplll.:lf"'fﬂﬂ Walgggﬁl"aid
1,403 1400 § 2,799.537
183 14 213,684
1,442 1,482 2 502554
491 D26 1,241 (45°
66 87 1,652,569
] fit) [
330 o7 572208
90 04 168,051
—_— |
5,402 5ARE  $10.223.079
44
{
by
o
?h
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= Wagesa Paid
R 17

2 HrHET

v X

o7 2

A 544,080

7,128 421

. 4,038,189

-
$12.615.178

=

o
Wazes Paid

Capital Employed
1925 1

£ 47,200
B2
GHGEST
0,130

8,708,622
10526, 305

S20.077,161

§ 45220
BEL 00
28R 4T2
T,

Q08T 6TT
15,048,725

808 797 188

{'aL-JlaE Eim ployed
1828 10D

Value of Prodoct
1928 1980

Export Business
3 1529

§ 80370 § 88370
To8,542 TT5.HT4 8 7,716 £ fa00

2,524 A5G 2,650, 86

1,447,258 1,585,189
16,275,067 18,706 005 0,276 @4 100
32,081,121 81,009,085 25,068 25,670
S53.006.500  $55.TITE0Z 240,060 256,302

YValue of Prodach
i 108

Export Bosiness
1825 1

1920
L
ﬁ GA0407T7T 5 GIT2T41 § GaHMS12 521,200,511 217,810,255
2 411,819 308 088 4 ETHRIAT 0,368,534 1065 CHN
TE4,605 1,264,568  1,146.000 2,413,261 SAG2ING  SR4SST 146,150
> 654,350 (143,658 545,211 1,507,057 1,419,717 15,200
477,826 645,000 S06, 00 1,500, (410 2,170,000
e 2000 E00 1008412 1,898,806 378162 5,194,652
27001 RN 8143 T41,700 212015
60,000 T30, D00 40,000 00,000 300,000
R et = -
$15.254.316 $14,035.446 $I15635510  $41,0220582  $40,592888  $45187  $146,150

-

2442008 52,2022 (HM)

Export Business
15 ()]

1,630,000
10,000

$169,700,569 S2.202000  $1,640,000

Waoges FPuid Capital Empleyed Value of Produoct
B 1928 1828 1928 1828
F 2002881 218514045 JI3,T24,TRT I51.TR05306  § 32.455,708
27144 1,584,702 128,876 2.069,179 2O, T4
o AGRA080 7886077 7,060, (R 40,748,676 47,000,088
1.2256,899 HEEZ G0 B 862,057 S8.507, 345
_ 1650200  TA20,000 7800500 11865457 13300500
= 955415 4906225 5343144 0002271 8,738,042
T 80T 1,347,408 1,507 631 4,234 871 4071665
‘: 169,568 E TR AT MHD 1,257,500 1,397,720
F10,205502 53081500 254,800,008  £106.,186,002
®
=
_*‘
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MILWAUKEE IN 1929

1. Milwaukee's total assessed valuation for 1929 is: land,
$335,525,930.00; improvements, $512,816,800.00; per-
sonal property, $133,201,995.00; total, $981,544,775.00.
These figures are a net increase of $37,387,117.00 over
1928.

2. Milwaukee ranks among the important interior ports
of the country. The value of dutiable merchandise im-
ported in 1929 was $2,786,339.00 and free merchandise
£3,552,289.00, a total of $6,338 628.00. Articles imported
represented practically every country on the globe.

3. Milwaukee added fifty new industries. They now engage
from 6,000 to 7,000 employees.

4. The outstanding civic project of the year was the starting
of construction on the new courthouse in June. This
building when completed will cost approximately

$7,862,577.35.

More than 3,500 new homes were provided by the ercc-
tion of 1,543 buildings in Milwaukee.

6. The city forestry division covered 24 districts in the city,
in which 116873 trees were cared for at a total cost of
£97 224 16.

The population of the Milwaukee telephone exchange
area was estimated to be 691,000,

8. Exactly 10,000 more Milwaukee people were borrow-
ing books from the Milwaukee Public Library than in
1928, This means that 1,000 more books were read per
day. The total circulation for 1929 was 5,056,398.

9, 190 conventions met here, an average of almost four a
week, with a total attendance of 88,000 persons.

Ly
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10. The four county golf courses experienced their best year,
238,076, permits having been issued. This is 40,689 more
than in 1928.
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DIRECTORS
FIRST WISCONSIN NATIONAL BANK

e, C. E. AvLpricaT

MNorthwestern Mutual Life

Insurance Company
EopeErr W. Barp

President, First Wisconsin Company
K. B. Brown

President, Milwaukee

Gas Light Company
Ropirr Caxp

Capitalist
WaLrer Davinsow

President, Harley-Davidson Motor Co,
Groncn O, DREHER

Vice=President
Aveear C. Evsen

Vice-President
Hemsaax W. Fark

President, T'he Falk Corpoeration
O H Farg

President, Allis-Chalmers

Manufacturing Company
Fren T. Goin

Retired
Oscag GREENWALD

Viee-President, (rimbel Brothers
I P. HUMMEL

President, Hummel-Ross

Filyre Corporation
Harry 5. Jouwsrow

President, Robert A, Johnston Company
WALTER KAsTEN

President
_]CII!N W. KIECKHEFER

President, Kieckhefer Container Co,
Joun LE FEBRER

President, Gridley Dairy Company, Ine,
Georce B, LunuMan

President, First Wisconsin

Trust Company
C. R, MESSINGER

President, The Chaia Belt Company
Greorce P, Miuvez

Attorney, Miller, Mack & Fairchild
H. J. NUNNEMACHER

Capitalist
Gustave Papst

President, The Ventnor Corporation
Luvmucron Parron

Vice-President,

Pittsburgh Plate Glass Co.

CHARLEsS 5. PEARCE

President, The Colgate-

Palmolive-Peet Company
L. J. PrTIT

Retired Banker
Cxgus L. Puinier

Vice-President,

Union Refrigerator Transit Ca.
Frep C. PRITZLAFF

President, John Pritzlaff Hardware Co,
Louis SCHRIBER

President,

First Mational Bank in Oshkosh
Hagore H, Seamax

President, Seaman Hwdy Corporation
F. ] S.IZN.‘EENBI;EHHE'H

President, Kimberly-Clark Ca,, Meenah
CLEMENT C. SMITH

President,

Wisconsin Securities Company
L. R. SsrH

President, A. O, Smith Corporation
Ror L, STone

Viee-President
Heney M. THOMPSON

Capitalise
Ernwin C. [NHLEIN

Banker

Josern E. Uiz
Banker

Roserr A, UIHLEIK
Banker

Wirriasm B, UrHiemn
GEoRGE 1), Van DYRE
Attorney-at-Law
Join C, Vaw Dwvke
President, Van Dyke
Knitting Company
Frep YVocEL, Ju.
Fresident, Phater & Vogel Leather Co.
8 B War
President, The Milwaukee
Electric Railway & Light Ca.
1. T, Wisow
Vice-President, The Nash
Motors Company, Kenosha
Herman F. WoLr
Retired Banker









