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GENERAL SUMMARY

Only in a few scattered instances has there been
any revival of activity among the textile manufac-
turers, and iron and steel producers have received
very little new business. A slight increase in the
number of inquiries for textile and leather products
has been noted, but these have not yet developed
into a buying movement. Coal is practically the
only primary industry of the district which shows
operations at capacity.

The business of the manufacturers reflects condi-
tions in the wholesale markets, which are quiet.
Prices of many articles and commodities have de-
clined during the past month, but others have
ceased to show much movement either up or down*
That the consumers are reaping some of the benefits
of lower prices is evidenced by the large number of
reduction sales. Advertisements of cuUprice sales
are much in evidence, which is distinctly'unusual at
a time when Christmas trade is supposed Lv.be at
its height.

An investigation of retail trade at this season
reveals that sales are reported to be ahead of last
year, though prices are said to be lower. This con-
dition is ascribed to the sale of a larger volume of
medium priced gifts and merchandise, whereas high-
priced articles receive comparatively scant atten-
tion—a reversal of the situation in December, 1919.

In response to a questionnaire asking for the
amount of deposits and the number of depositors
in Christmas Savings funds this year and in 1919,
we find that reports were received from 979 banks,
or 80 per cent of the total number in the district.
These banks received deposits of this kind during
1920 to the amount of f 16,867,353, which compares
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with $10,662,022 in 1919, showing an increase of 58
per cent. The number of depositors only increased
15 per cent, showing that the average deposit was
larger this year. We are informed that not all of
this money is being spent, however, as many people
are redepositing a portion in regular savings ac-
counts.

The following table, prepared from reports on
six large cities of this district issued by the Employ-
ment Division of the Pennsylvania Department of
Labor, indicates a steady decrease in the demand for
labo*>.j. The figures below, covering a ten weeks’
period/, sn'ov tin increase in the number of persons
applying for work and a decrease in the number of
persons asked for by.-employers:

p~oons applying Persons asked for

for work by employers
Octubet : 1st. weel...... ... 3,095 9,230
2nd -weekK.......... ........ 3,416 9,242
3rd weeK.......oe. e 3,082 9,874
4th week......cc.. ... 4.288 7,811
5th week.......... ........ 2,676 6,751
November: 1st week.......... ........ 3,587 6,914
2nd WeekK..ooover oo, 2,517 5482
3rd weekK.......... ........ 3,476 5,522
4th weekK......c... ... 3,491 3,256
December: 1st weeK.......... ........ 4,655 5,134
2nd weekK.......... ........ 5,880 4,519

There is little new to note about the general credit
situation. Member banks’ loans show some decrease;
collections throughout the district are for the most
part slow, though a few industries report that they
are fairly satisfactory.



RETAIL TRADE

Retail trade during the pre-Christmas season
exhibited sharply conflicting trends. The demand
for the high priced luxury goods was almost negli-
gible as compared to last year, while on the other
hand the medium priced serviceable gift goods,
which found few purchasers during the wave of
extravagance in 1919, were in so great demand that
the volume of retail trade as a whole is reported as
slightly in excess of the same period last year. This
is true despite the fact that retail prices generally
are below those of a year ago. In other words, the
number of sales exceeded those of 1919 in greater
proportion than did the total volume of sales ex-
pressed in dollars.

In several instances, of course, the increased num-
ber of sales was not sufficiently great to counterbal-
ance the decrease in prices, and as a result, slightly
smaller receipts than last year were reported by
these houses. Such reports from stores selling the
medium-priced articles were the rare exception,
however. During October and November they saw
an encouraging increase in sales largely made pos-
sible by price cutting. Lower prices during these
months stimulated business greatly; but not even
additional reductions, bringing prices below rejdace-
ment values, attracted consumers in any larger
numbers during December.

Stores confined exclusively to high-priced lux-
uries and expensive jewelry experienced a most
disappointing season. The purchasing was ex-
tremely conservative, and even toe wealthiest of
buyers showed much discrimination in their de-
mands.

Although the Christmas season is one of weak-
ness in clothing and shoe sales, the past December
has shown an even greater lack of activity than is
usually displayed in that month. Practically no
business was done in men's clothing despite the
fact that prices were from 30 to 50 per cent below

the high levels previously recorded. Shoes reflected
a somewhat analogous situation. Sales of shoes
also decreased considerably, but the total volume
of business done by the shoe stores was slightly in
excess of that of last year, the decrease from shoes
being equalized by the increase from the sale of
Christmas gift articles, such as slippers, carriage
boots, buckles and hosiery. Even in the sale of
these articles there was noted a tendency toward
more careful buying than was shown last year.

In spite of the fact that clothing and shoe sales
showed a greater decrease than is usual for this
season of the year, and that the volume of trade
in the high-priced luxury goods was considerably
under that of 1919, the volume of business done in
such lines as cheaper jewelry, leather goods, electric
appliances, men’s furnishings, small articles of
women's wear, sporting goods, musical instruments,
confectionery and other purely gift goods accounted
for the increased total volume of retail business this
Christmas season over that of last year. That the
trade in these goods was much in excess of that of
last year is attested to by the report of the Phila-
delphia Postoffice that all records for the volume
of Christmas mail matter have been broken during
the past month.

The increased unemployment throughout textile
plants, the more limited operation of some iron
works, and the decrease in the cement business has
had a direct effect upon the nature of retail trade
in the smaller cities and towns of this district,
especially so throughout the Lehigh Valley section.
Many people, doubting the sincerity of price re-
ductions, refrained from buying articles of wearing
apparel for personal use, being content to wait for
even more radical declines before making such pur-
chases. Little effect was noted upon the purely
Christmas purchasing, however, and good business
was the general report from these sections.

While sales have been large, retailers have given
but little attention to the replacement of depleted

RETAIL TRADE OF DEPARTMENT STORES

Per cent increase or decrease
November, 1920
In Outside
Philadelphia Philadelphia  All

NUMDBEr Of FEPOITING STOTES....oiiiiievitieitcteiect ettt et et b st b et sttt eaee bt 9 32 41
1 Net sales:

For month named compared to same MONtH, 1919..........ccccciiuiiiieeeeeeeeeeeeee e e f- 85 + 84 + 84

For period July 1 to end of month named, compared t0 1ast Year ...........cccoccoeceeeerrrneesrennnns + 120 +18.5 + 146
2. Stocks at end of month named:

Compared t0 SAME MONEN, L1919.......ccoiiiuiieiieieeieeeeeeeeeeeseseesseee s s s ee s e ese s esesssse e eseneseensnes (- 56 +17.3 +10.0

ComPAred t0 PreViOUS MONMTN............ooiiuiieeeeeeeeeeeeeeeseeeeeeesees s eesesseseesesessessess et sesessessesseseeees s seeeneseens — 50 — 41 — 46
3. Ratio of average stocks at end of each month for period from July 1 to date, to average monthly

SAIES TOr SAME PEIIOU. . ...iciiieiicee ettt ettt sttt 360.3 520.3 4179
4. Ratio of outstanding orders at end of month named, to total purchases during year 1919............. 47 29 4.0
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stocks. They are concentrating tlieir efforts upon
converting inventories into cash, with a view to re-
stocking at lower figures during the early months
of 1921. Radical declines have already been regis-
tered in the wholesale markets, the most apparent
being in cotton goods, silks, hosiery, underwear,
woolen dress goods, rugs and shoes. The lines which
have not recorded any notable beclines are china,
glassware and certain staple goods, the manufac-
turers of which are in a position to demand their
own prices.

The figures at the bottom of page 2 reflect the
trend of retail trade in November.

COAL
Anthracite

Production of anthracite, like that of bituminous
coal, reached a new maximum for the vear during
the week ending December 4. Cars loaded num-
Yered gg,ﬂ% indicating a {otal output, includin

. ¥
mine fuel and saﬁes to local trade, amountlng| to

%,051,808 nef tons. For the first time since lafe
October the current output exceeded that of the

corresponding week of Y378, T the second week
of December, ending December 11, the production
dropped to 1,915,000 net tons. Figures for the past

few weeks follow:

1920 1919
November2? 11111 S ‘ fSooJ
December 4 ......... 2]dbiiooo “ 2bb14.000 “
December i1 ....... 1,915,000 “ 2,120,000 “

The efforts put forth by the fair price committee,
a voluntary organization of producers working in
co-operation with the Department of Justice, are
already bearing fruit in the way of holding down
mine prices to a fair margin of profit above the cost
°f production, and have also limited the rehandling
of coal by wholesalers through establishing the poi-
icy of allowing but one fair charge for handling
tonnage after it leaves the mine and before it
reaches the dealer. The producers, of course, sell
the large bulk direct and, therefore, no intermediate
charge for handling is exacted.

The transportation situation without exception
m reported to be about 100 per cent, and there has
been virtually no loss of output from that source,
The market is becoming more steady, and the favor-
able weather of November and December is having

a very beneficial effect on the coal bins of house-
holders.

fact that complaints of shortages from the eastern
cities are becoming less numerous and upon the
excellent work being carried on by the co-operative
committees of operators and dealers who are seeking
to distribute the coal where the requirements are
greatest.

Bituminous

It is interesting to note that the production of
soft coal during the week of December 11 for the
United States rose to a new maximum for the year.
The total output, including lignite and coal coked,
is estimated at 12,865,000 net tons. Not only was
this the highest mark attained during the present
season, but it has been surpassed only three times
during the period over which reports of weekly pro-
dnction extend. The three exceptions were the
weeks ended July 13 and %eptember 28, 1918, and
October 25, 1919. This achievement is the more
creditable because on Monday, November 29, the

riority’ m the use of open-top cars was withdrawn
fable bel i
completely. The table below show&nﬁhe producgon

of bitununous coal during the first 293 working days
of the last four years (,m net tons) :

1917.............. 525,365,000 1919..cuuiiiinnnns 431,091,000

1920...ccccuueeen. 525,403,000

There are certain specific factors which are in-
fluencing the trend of soft coal prices and they may
be summed up as follows: First, increased
production, which has been caused by an influx of
men into the mining region who were formerly en-
gaged in industries which have been affected by the
present economic situation; second, the demand for
soft coal is not so keen as it was during the boom
period, since which time many industries have cur-
tailed operations; third, the export trade has also
fallen off to a very marked extent, especially during
the past two months. It is reported that not nearly
as much coal is moving for export through Hampton
Roads as formerly, and a great many ocean vessels
are idle.

High grades have been freely offered, with the
exception that Pool 1 has not been put on the
market as extensively as others. This grade has
been quoted quite firmly at f6, while Pool 9 is mov-
ing at $5.25. The average price range on Pool 10
has been $4.50 to $4.75. Pool 11 is selling for $4
to $4.25; Pool 18, $3.50 to $3.75, and pool 34 has

been $3.50 for mine run, $3.75 for screened and $3.25
for slack.

The outlook for this winter is regarded as h”ifj*"~~~colfiimisus of opinion among representative

satisfactory, which conclusion is based upofi the

reporting firis is to the effect that collections are

feoem? reserve biM
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good in this section, but they are occasionally asked
for extensions of time, especially from the South.

IRON AND STEEL

A further curtailment of production, a continued
decline in the prices of raw materials, followed
more or less closely by the finished products, a
tendency towards increasing cancellations, wage re-
ductions in some instances, a further slackening in
collections and a noticeable falling off in new busi-
ness have marked the iron and steel industry during
the past month.

Demand in most lines of the industry, more prom-
inent, however, in the steel plates and other finished
products, is almost entirely absent. While inquiries
as to prices have been more or less prevalent, not
enough new business has been contracted for to
determine price levels. The railroads have not yet
entered the field for any large amount of materials,
and the view is held in some quarters that if the
railroads were to contract for a normal supply of
materials at this time, it would aid considerably not
only the iron and steel industry, but all of the allied
industries as well.

The decline in prices of raw materials has been
quite marked, No. 2X Pennsylvania pig being
quoted at $34.79, as compared with $48.79 last
month and as against $53.51, which maintained in
September, the peak of the year's prices. Coke
likewise has experienced a further decline, being
quoted at $6, which in comparison to the quotations
a month ago shows a decline of $3 per ton. This
is one-third of the peak of prices which obtained
in August.

Cancellations, which were common a month ago,
have become more prevalent. Many foreign con-
tracts have been repudiated recently, even after the
goods were in transit. However, unless there is a
valid cause for cancellations, the manufacturers of
both raw and finished products are inclined to en-
force these contracts.

Production has declined rapidly during the cur-
rent month. The curtailment of operations which
started two or three months ago has progressed
more rapidly than at any time previous. Most of
the firms have been able to catch up on their back
orders. Almost without exception our reports in-
dicate that the operations at present are only 40
per cent of their capacity and plans have been laid
for a further decrease.

Notwithstanding the fact that there has been a
serious curtailment of production of pig iron during
bhe past several months, the total year’'s production

to date is in excess of total production for 1919 by
3,200,000 tons. The largest disturbing factor con-
tributing to a curtailment of the production of pig
iron has been the resale of pig iron at prices well
under the present cost of production and which
the producers have been unable to meet. Unfilled
orders on the books of the United States Steel Cor-
poration November 30 were 9,021,481 tons, as com-
pared with 9,836,852 tons on October 31. This is a
decrease of 815,371 tons, against a decrease of 537,-
952 tons in October, 430,234 tons in September
and 313,430 tons in August, which was the first
month to show a decrease. These facts alone,
however, do not indicate that such a decline is un-
usual, for, with the exception of 1919, each year
since 1916 has shown a corresponding decrease in
the unfilled orders at this time of the year. Raw
materials are plentiful and no difficulty is being
experienced in obtaining prompt deliveries at lower
prices than maintained a month ago.

New business still continues at a standstill and
in the aggregate amounts to a very small percentage
of the total production of most mills. Price trends,
which have been sharply downward, have failed to
do more than increase the number of inquiries as
to quotations. Hesitancy due to unsettled price
trends prevents the placing of large orders, and
those which are being received by producers of both
finished and raw products are limited to immediate
needs.

The figures for members of the Bridge Builders
and Structural Society, representing about 40 per
cent of the fabricating capacity of the United States,
which are fairly typical of the industry, indicate
that shipments during November were 57Yz per cent
of capacity, and that the orders received during the
month represented only 16 per cent of capacity,
the difference being accounted for by the completion
of back orders. On the whole, only two months’
business is in sight. However, this fact is not alarm-
ing, as this branch of the industry is not charac-
terized by an enormous amount of future dealings.

Collections, which have been unsatisfactory for
the past several months, have slowed up still fur-
ther, and in many instances requests for settlement
by note are being received. In the case of reliable
customers, the inclination is to grant as lenient
terms as are compatible with existing conditions.

BUILDING MATERIALS
Brick
The brick industry is at a standstill, which is
not at all unusual, as operations are generally cur-
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tailed at this time of the year. Another factor
influencing the cessation of manufacture is the gen-
eral belief that by the time the demand is resumed
brick can be manufactured at a lower cost. Buyers
are therefore assuming a waiting attitude.

Brick prices are holding relatively firm, which is
explained by the fact that the highest priced coal
known to the industry was consumed in the manu-
facture of the present stock on hand. The price of
common red brick has shown quite an advance since
1914, when this type of brick was quoted at $7 per
thousand, whereas the present price of the same is
quoted at $23 per thousand. Other varieties of
brick are now quoted as follows: Face brick, $24
per thousand; red shale brick, $34 per thousand;
and buff tapestry brick, $40 per thousand, f. o. b.
Philadelphia.

Collections are somewhat slow.

Gas and Electric Fixtures

Reports received indicate that there has been a
noticeable slowing up in the buying demand of gas
and electric fixtures during the present month.
Only a portion of this, however, can be attributed
to general conditions, as comparatively little buying
is usually done during the last two or three weeks
°f December, because that is the time when most
concerns take inventory. While the retail distribu-
tion at this time has been somewhat stimulated by
holiday demands, yet buyers display a well-defined
policy of conservatism in their purchasing.

Prices on this class of goods, unlike many others,
are reported to be holding up exceptionally well,
excepting on a few specific lines, such as non-
aietallic and metallic conduit.

With but few exceptions, cancellations in this
industry have been negligible. Collections have
keen somewhat slower during the month of De-
cember than for the months of November and June
and are certainly much retarded as compared with
a year ago. On the average it might be said that
collections are 20 to 40 days slower than usual.
Hardware

The demand in the wholesale hardware trade
continues to reflect the conservative attitude of re-
tailers in placing orders and apparently only the
needs of the moment are being filled. There have
keen practically no increases in price, kut many
products, especially those of iron, steel and lead,
kave declined. It is relatively easy to secure stocks
°f the various materials sold by the trade.

Collections during the month of November be-
came markedly slower, as may be seen in the fol-

lowing table made up from the reports of 27 report-
ing concerns. The ratio of accounts outstanding
at the end of the month to sales during the month
was 189 per cent, as compared to 154 per cent for
October and 152 per cent for September.
WHOLESALE HARDWARE TRADE
1920

October November
1 Net sales (selling price) during month:

a. As compared to previous month........ — 22 —101

b. As compared to same month lastyear -j- G7 -j-10.2
2. Accounts outstanding at end of month

(selling price) :

a. As compared to previous month........ — 20 — 33

b. As compared to same month lastyear -j-16.6 211
3. Ratio of accounts outstanding at end of

month to net sales during month.......... 153.7 188.6

Lumber

A careful analysis of the reports of representative
lumber concerns in this district discloses that at
the present time there is very little lumber buying,
particularly for house construction. This lack of
demand may be attributed to the fact that the
general public anticipates further reductions and
also to the inability on the part of contractors and
builders to secure available funds with which to
commence operations. One concern writes that 75
per cent of the mills are closed down because of
the inability to make sales. Some of these mills
expect to start up shortly after January 1, and
others will not resume operations unless it be on a
more profitable basis than at present.

The reductions in lumber prices have not been
drastic, but have shown a steady decline over a
period of months. The question which is upper-
most in the minds of lumbermen at this time is, how
far these declines will go before they will attract
buyers into the market. It might be said that
prices on the average have reacted from 35 to 40
per cent. The table given below, which was pre-
pared by a prominent lumber dealer, shows the
trend of prices:

Kind of Lumber Pre-war Year ago Peak Present
Chestnut ........ccccevenee $45.00 $55.00 $185.00 $110.00
Maple ..o 35.00 60.00 160.00 110.00
ASh 47.50 75.00 225.00 150.00
08K oo 57.00 70.00 245.00 115.00
Poplar ..., 60.00 75.00 240.00 140.00
Quartered oak................. 75.00 115.00 350.00 175.00

Collections since October have had a tendency
to slowness, but under existing economic conditions
are regarded as fairly satisfactory.

Cancellations with most lumber concerns have
been extremely few, inasmuch as very little new
work has been started within the last two months
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and the old work in which cancellations would be
likely to occur will be completed within the next
month or two and the possibility of cancelling at
this stage is remote.

Paint

The paint industry has not been exempt from
the wave of declining prices which has been so
general during the past six months. There have
been spectacular declines in the prices of many of
the raw materials entering into the manufacture
of paint and varnish and some reductions in the
finished product. To be able to visualize to what
extent prices have receded we give below a list
showing the trend of prices for the raw materials
and the finished products:

Raw materials Peak prices Month ago Present
Linseed oil.............. $2.15 $1.01-$1.53 $0.87
China wood oil............. 24 .18 12
RoSIiN .o 12.00 9.00-$10.00
ZinC e 09J)j/2 13% ,09i/2-.13%
White lead.... 09172 .09
Turpentine ............. . .95-$1.00 .82
Turpentine substitute .43 .30 .30
Finished product
Spar varnish ........ 6.75 6.75 6.00
Interior varnish ... 5.00 5.00 4.25
House paints.......... 5.25 5.25 4.75
Floor paints .......... 4,00 4.00 3.50
Varnish stains .... 5.00 5.00 4.50
Mill white............. 5.75 5.75 5.50
Washable flat paints 5.50 5.50 525

The incentive to place new orders has not been
stimulated to any appreciable degree in view of the
disparity of prices. We are informed that pur-
chasers have assumed a waiting attitude. The in-
activity in the building lines and the status of the
present financial situation also have contributed to
the present dullness in the paint industry.

Cancellations on raw material contracts, while
they have been quite extensive, are being minimized
substantially, because manufacturers are gradually
adjusting their price lists to meet the demands of
their customers. Collections in this district are
reported to be fairly satisfactory, although southern
collections have become quite slow.

COTTON

Demoralization in the cotton world has been gen-
eral for the last five or six months, with retailers
refusing to place orders with the jobbers, and the
jobbers in turn refraining from the purchase of
materials from the manufacturer, and so on back
to the spinners and dealers, who found themselves
unable to take advantage of the largest and best
crop of cotton that has been raised in years.

Demand has been at a standstill and is yet a
negligible quantity with the majority of mills. A
vein of optimism can be discerned, however, in the
fact that although no orders for future delivery
have been placed, the hand-to-mouth buying is as-
suming larger proportions. This would indicate
that jobbers’ stocks are dwindling. This is true
particularly with respect to ginghams, which have
showed considerable increased activity during the
past two weeks.

With the absence of buying, prices have appar-
ently no basis. The quotations made are mainly
tentative and are accepted by buyers only on con-
dition that the price asked can be obtained by them
from their customers. It is frequently necessary
to make further concessions in order to consummate
the bargain. Price declines are placed at from one-
third to one-lialf, and in some cases two-thirds below
the peak.

Raw materials are most plentiful at very attrac-
tive prices. In fact, the low prices of yarns are
tempting manufacturers, who are in a position to
do so, to take up large quantities.

Cancellations in this industry have been wide-
spread and have caused severe losses to manufac-
turers. Collections are very poor and seem to grow
continually slower.

WOOL
Cloth

Varied reports concerning the demand for wool
cloths sound a hopeful note in the wool market.
While there is but little material change from the
passive condition of the past few months, two or
three large mills report an increase in demand.
This improvement apparently exists more for
fabrics used in women's wear than for those used
in men’s wear. In contrast with this more opti-
mistic note is the account from other mills of opera-
tions continued only to afford employment for their
men; some even contemplate suspending operations
entirely.

Prices have been trending lower and lower, and
although they are not yet on a pre-war basis, they
are far below present production costs. In the
guarters where an improvement has been felt it is
thought that the augmented orders have resulted
in a slight steadying of prices.

The cancellation evil is still rampant. It seems
to reach its limit only when no more orders remain
to be cancelled. Manufacturers do not count upon
goods as sold until the cash is collected, as each
day brings forth abrogations from the most unex-
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pected quarters. No effort is made to find adequate
excuses for this nullification of contracts, reasons
such as “Don’'t want,” “Cannot use now” and “Ow-
ing to market conditions” being deemed sufficient
for returning the goods.

Collections are poor, but evidence a growing im-
provement. Manufacturers who have suffered from
cancellations have much capital tied up in the re-
turned merchandise and have on hand also large
inventories of yarns. With the present downward
trend in yarn prices, it is impossible to convert
these stocks into money. Those who have main-
tained a conservative buying policy are not feeling
the financial situation as keenly as those with large
stocks on hand.

Yarns

Demand for wool yarns is virtually at the zero
point, There have been no recent inquiries, and
the inclination towards doing business is even less
than it was a month ago. Manufacturers of hosiery,
underwear, sweaters, etc., have sufficient yarns to
enable those who are operating at all to maintain
their curtailed schedule. Therefore, they need not
enter the market and have refrained from doing so
in the anticipation of further reductions.

In order to arouse any interest, mills have been
forced to bill yarns at market prices on the date of
shipment, which on a declining market means con-
stant loss. One mill reports that it is operating
at 40 per cent of its capacity, but marketing not
over 25 per cent of this output.

This lack of demand has caused a wide slashing
of prices in a futile effort to effect sales. Prices
are generally from 50 to QD per cent lower than
those which prevailed at the peak. As an example
of the rapidly receding prices, one large manufac-
turer writes of a certain grade of worsted “which
is one of the standard counts we manufacture, sold
at the peak for $4.20 to $4.30. Last month we
would have been glad to take orders on this same
yarn for $2, and now we are down to $1.85.”

This industry also is experiencing many cancella-
tions and very much slower collections. There has
been no material change since last month, but col-
lections are much slower than they were around
June 1, and, of course, compare most unfavorably
with this time last year, when discounting was
the rule.

SILK

During the past month actual buying and the
placing of orders in the silk industry continued
practically in the same lull which has existed since

the collapse of the Japanese markets. A note of
optimism was injected into the situation, however,
by the increased number of inquiries which have
been made by buyers, especially those for dress and
waist manufacturing houses. Interest was dis-
played primarily in taffetas and heavy crepes de
chine.

As a result of these inquiries, many mills which
were shut down have resumed operations, and those
which maintained reduced schedules have increased
their output so that they maj" be prepared to supply
a normal demand when it develops. From all re-
ports, there is no large surplus of finished materials
at this time. Mills have produced but little since
the beginning of the sharp reaction, and the supply
that then existed has been practically all consumed
in the “hand-to-mouth,” “immediate delivery” de-
mand that has prevailed throughuot the slump.

This resumption of manufacturing activity is not
general in all parts of the district, however, and
conflicting reports have been made. In one city,
where operations were at a standstill, two of the
largest mills resumed at full time, and one smaller
concern instituted a night shift in addition to full
day-time operations. In contrast with this are the
reports from other silk manufacturing towns that
production is at its lowest possible ebb. In still
other towns 50 to 75 per cent capacity is being
maintained.

The instability of prices during the past month
was in large measure responsible for the fact that
the increased interest in the way of inquiries failed
to develop into a real buying demand. Rather wide
differences were noted in the prices quoted by vari-
ous manufacturers for the same types of product.
These discrepancies were not so marked as during
the month of November, however, which seems to
indicate that a more fixed price basis is being ap-
proached.

The problem of cancellations no longer exists,
since the small volume of business which is being
transacted is almost strictly of a hand-to-mouth na-
ture. Collections, too, seem to be improving and
are rather generally reported as satisfactory.

HOSIERY

The instability of hosiery prices and the resultant
uncertainty in the markets has deterred trading to
so great an extent that almost no business is being
transacted. The constant dropping of yarn costs
has been in large measure responsible for the re-
peated revisions, but a factor even more disturbing,
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alike to jobbers and manufacturers, is the presence
in the markets of numerous distress stocks, which
are being offered at prices considerably below re-
placement values based on these new yarn quota-
tions.

The following example, submitted by one report-
ing firm, gives an interesting illustration of the
disparity existing in hosiery prices: Peak prices
paid by jobbers for ladies’ mock full-fashioned mer-
cerized 220-needle hose, $9 per dozen; December 15,
replacement cost for this type, $3.75 per dozen;
guotation of reporting firm, $3.50—a loss of 25 cents
on each dozen sold. Other manufacturers, however,
offered the same goods at even greater sacrifices,
the low mark reported being $2.50.

Even at these exceptionally low prices, the sales
were rare and the orders booked few, for jobbers
are without interest in a market which registers
such absolute lack of faith in values. There was,
of course, some hand-to-mouth business during the
past month, but it was not in excess of that which
existed during the entire depressed period. Under
the circumstances, production throughout the in-
dustry has been reduced to a point where less than
20 per cent of the industry’s capacity is being main-
tained.

Unemployment is prevalent and numerous appli-
cations are being received by all concerns which are
still producing. In these, reductions of 25 per cent
from the peak wage level are not uncommon.

The trend of conditions in the industry for the
last five months is shown in the tables below:

OPERATIONS
For firms selling to the wholesale trade:

Product manufactured during month (selling price) :
As compared to previous month.........cccccoeiviiiiieennnen.
As compared to same month, 1919.........cccccccvvniiviiieennnn.
Finished products on hand at end of month (selling price)

Raw materials on hand at end of month (cost price) :
As compared to previous month..........cccccocveeeiininnieiinnnns
As compared to same month, 1919.........cccccciiiinniiinnnnn.
Unfilled orders on hand at end of month (selling price) :
As compared to previous month...........cccccocvviiiienncnnens
As compared to same month, 1919...........cccooiiiiiiieninnenne

For firms selling to the retail trade:

Product manufactured during month (selling price) :
As compared to previous month............cccccviiiiniinnen.
As compared to same month, 1919...........cccoceviiiiineennn.
Finished product on hand at end of month (selling price) :
As compared to previous month...........cccccooeiiiiiiinnenn.
As compared to same month, 1919.........ccccceeiiiiiniieniiens
Raw materials on hand at end of month (cost price) :
As compared to previous month...........c.cccccoveiiiiieneenns
As compared to same month, 1919............cccceeviiiiiieeninen.
Unfilled orders on hand at end of month (selling price) :
As compared to previous month....
As compared to same month, 1919

IN THE

UNDERWEAR

Uncertainty as to values still rules in the under-
wear markets, and as a consequence no activity is
being displayed. The element essential to stability
—the fixing of a firm mill price and adhering
strictly to that price—is wholly lacking at the
present time.

During the latter part of November there was a
lull in the price cutting, but with the approach of
the inventory-taking period finished stocks were
offered at almost any price obtainable, with the
result that there were surprisingly wide variations
in the quotations for garments of like nature. These
prices were all below replacement values, and the
manufacturers quoting them reported that they
would book no orders for future delivery at a like
level.

If a profit item is to be included, prices will have
to be considerably above any quoted in recent weeks,
they say, or there must be a further reduction in
manufacturing costs. A start in this direction has
been made in the labor item, and wage reductions
of from 15 to 20 per cent are reported by several
concerns.

Operations are virtually at a standstill, with
many mills completely shut down and others run-
ning at capacity schedules of from 20 to 40 per cent.
There are cases where a higher percentage is being
maintained, but these are the exceptions.

Weather conditions have adversely affected the
industry, for the mild temperature has deterred the

HOSIERY INDUSTRY
Per cent increase or decrease for 1920

July August Sept. Oct. Nov.
— 36.2 — 222 — 43.0 — 98 — 188
— 175 — 333 — 58.9 — 69.0 — 740
+ 6.2 4- 45 — 36 — 279 — 59
+ 137.7 + 174.1 + 150.9 98.2 + 952
— 50 + 12 — 56 — 187 — 50
+ 845 + 914 + 49.0 + 130 + 13
— 176 — 134 — 224 — 47.2 — 211
— 352 — 619 — 7L6 — 851 — 875

Per cent increase or decrease for 1920

July August Sept. Oct. Nov.
— 498 + 153 + 51 — 440 — 248
+ 64 + 236 + 198 — 504 — 643
— 141 + 132 — 35 — 131 + 117
+ 435 + 639 + 62.3 + 46.1 + 447
+ 73 + 46 — 294 — 102 — 192
+ 130.2 + 160.2 + 76.6 +144.2 + 60.7
— 109 — 136 — 384 — 718 _ 62
— 822 — 87.7
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placing of reorders for heavy-weight garments, and
the concerns which had manufactured for stock to
meet such requirements have put these goods on
the markets at great sacrifices.

Production conditions and the situation in the
industry generally are refected in the following
statistics covering the period since July, 1920:

OPERATIONS

The attitude of this group of manufacturers is well
expressed by one house which writes: “We feel
prices are too low and are no more anxious to book
orders than are buyers to place them.” The re-
adjustment in the prices of this concern may be seen
from the following prices of its standard women’s
and misses’ oxfords: Peak, $10; November 15, $8.50;

IN THE UNDERWEAR INDUSTRY

Per cent increase or decrease for 1920

) July August Sept. Oct. Nov.

1. Product manufactured during month named:

a. As compared to previous month..............cceceeee. — 169 4- 49 — 275 — 128 — 391

b. As compared to same month last year... — 130 — 111 — 332 — 421 — 639
2. Finished product on hand at end of month named:

a. As compared to previous month.................cceeeee -f 46.6 + 27.0 + 242 — 16

b. As compared to same month last year............... -f-279.1 + 708 4-328.1
3. Raw materials on hand at end of month named:

a. As compared to previous month...............c.ccceee. — 156 — 30 — 88 — 156 — 54

b. As compared to same month last year............... + 387 58.9 -f 199 — 265
4. Orders hooked during month named:

a. As compared to previous month............ccccoceene — 60.0 — 639 — 165

b. As compared to same month last year............... — 99.8 — 257
5. Unfilled orders on hand at end of month named:

a. As compared to previous month..............cccccee. — 234 — 539 — 476 — 712 4- 39

b. As compared to same month last year — 958

LEATHER AND SHOES December 15, $8. These were cut from leather

Shoes

In their reports on conditions in their industry,
shoe manufacturers are decidedly more optimistic
than has been the case for many months past. De-
cember developed a general increase in interest, and,
while no orders of any volume for spring delivery
were placed, the nature of the inquiries was such
as to lead manufacturers to believe that stocks in
the hands of retailers and dealers are exceptionally
small, and that therefore a buying movement will
shortly develop.

Whether or not this opinion is justified, only
coming events can determine, for, while it may be
true that stocks are small in volume, it is also a
tact that retailers experienced a decidedly dull De-
cember. No further reductions were made and the
many display ads which contained no announce-
ment of lower prices failed to move consumers from
their adamant stand against high prices. In this
they were favored by the exceedingly mild weather,
which has made possible the wearing of last sum-
mer’'s oxfords. Indeed, the weather was in no small
part responsible for the fact that retail sales were
almost equally divided between high and low shoes.

While many manufacturers are eager to obtain
business and are giving guarantees against further
declines in order to stimulate buying, others are
making no efforts to book orders for future delivery.

9

which at the peak cost $1.40; November 15, $0.70;
December 15, $0.00. Wages in the shoe industry
have shown no decline, and the other items entering
into the production of shoes have not kept pace with
the decline in the quotations on the finished product.

Cancellations continue, but are not so great a
factor as they were several months ago. Collec-
tions are still slow, but no more so than during
October and November.

Leather

Stagnation is still the order in the leather in-
dustry, and while inquiries are more general and
the hand-to-mouth business is of a somewhat larger
nature, its volume is not such as to make any
perceptible change in the situation which has ruled
since last spring. With this almost total absence
of demand, there is no market price for leathers,
and wide discrepancies exist among the various
quotations of many tanners and manufacturers. All
of these, however, show a decline as compared to
last month, and even now do not represent a stable
basis, for by shopping about, buyers are able to
satisfy their needs at their own prices. Especially
is this true if immediate cash is paid. Tanners
contend that present prices are lower than pro-
duction costs warrant, and that many quotations
are such as allow for no profit.
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With the drastic curtailment in operations dur-
ing the past six months and the consumption of the
available stocks in the hand-to-mouth demand dur-
ing that time, a shortage exists in several lines of
leather. As a whole, however, stocks now on hand
are adequate to meet any normal buying demand
that may make its appearance. Most leather manu-
facturers have on hand, or can easily obtain, suf-
ficient supplies of hides and skins to meet normal
production requirements. The markets for these
raw materials are glutted and prices are on a parity
with those prevailing before the Avar and in some
instances are lower.

PAPER

The conditions in the paper market do not show
any considerable change from those which prevailed
a month ago. There is, however, an increased ten-
dency toward weakness in demand, for the general
decrease in buying, which began in September, in
anticipation of lower prices, is for the first time
being felt in the paper industry. Jobbers are appar-
ently reducing their stocks to a minimum, placing
orders only for present needs. If it were not for the
unfilled orders on the books of many manufacturers,
the plants in some cases would be forced to reduce
their production, or accept a loss on what sales
they are making. The usual practice has always
been to operate at a loss rather than to shut down,
but there are reports of some mills in the Phila-
delphia district having closed down temporarily,
and this comes at a time when there is practically
no finished paper on hand. Since August, 1919,
the country has been in the grip of a paper famine,
and only recently has the pendulum begun to swing
back to a point where the industry is experiencing
a buyer's market.

Heavy wrapping papers and papers used for
advertising purposes have suffered the greatest de-
crease in demand. Even though there is every rea-
son for extensive advertising campaigns, in consid-
eration of the present market conditions in all lines,
many important campaigns have been held up, wait-
ing the outcome of changing conditions.

Prices have eased off slightly in most lines of
paper, with a decrease of from 10 to 15 per cent
below prices prevailing last month. For the most
part, there is a direct relation between costs and
selling prices of paper, and comparatively little in-
flation has been experienced, as compared with other
commodities, evidence of which is shown in the
present stability of the paper market in general,

in the face of prevailing conditions. The paper
board market shows the greatest weakness, boards
and box papers selling at a decline of nearly 50
per cent off of last month’s quotations, which were
in turn 40 per cent off of the quotations of Septem-
ber, the peak. The situation in the newsprint
branch of the industry is decidedly unsettled, but
with prices on contract still firm. Spot prices are
somewhat over contract prices, although the pro-
tests of the small publishers, who obtain their sup-
plies principally in the spot market, have had some
influence towards reaching a lower basis. The com-
petition anticipated from German and Scandi-
navian mills, when their products begin to arrive
in this country to fill contracts already made, has
also undoubtedly had some influence on the news-
print market. It is reported that the German Gov
ernment, with the purpose of re-establishing foreign
trade, is curtailing the use of newsprint at home by
rationing, in order that a supply may be available
for export.

The supply of raw material is ample. Prices
have declined slightly for chemicals and paper
scrap, but practically all manufacturers report that
wood pulp is selling for the same prices, and in some
cases has advanced. In the face of almost daily
articles in newspapers and trade journals to the
effect that pulp and lumber prices have declined
considerably, this apparent discrepancy can only
be explained by assuming that the lower prices have
not yet been felt by the majority of manufacturers.
Many of these are probably still producing from
pulp purchased some time ago, when prices were
still at a high level.

The seriousness of cancellations has had some
alleviation from conditions prevailing a month ago.
Some are still reported, however, and these are due
largely to the falling prices and to the cancellation
cycle which originates with the ultimate consumer.
Some are also the result of the duplication of orders
made by dealers during the period when a rationing
of product was necessary. Dealers and jobbers
placed orders with several manufacturers, knowing
that they would not be able to secure their total
order, but hoping that by this duplication of orders
they would be able to secure sufficient stock to meet
their requirements. Now that the mills are catch-
ing up on their production schedules, there is a great
elimination of these orders.

Collections, while they are still slower than a
year ago and on June 1st of this year, are holding
up remarkably well. Only in a few instances have
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extensions been requested, and these are the result
of the financial condition and the cancellation of
orders by certain customers desiring to cut down
their stock. According to figures issued by the
Federal Trade Commission, publishers’ stocks of
all types of papers decreased 44G tons during Oc-
tober, and on October 31 publishers’ stocks and
transit tonnage represented slightly less than 44
days’ supply at the then existing rate of consump-

tion.
GROCERIES

There have been no pronounced new develop-
ments in the grocery trade during the past month.
Demand for practically all commodities has in-
creased slightly, but the policy of buying only for
immediate consumption still dominates the whole-
sale market. Distributors’ stocks have reached a
low point, due largely to the fear of lower prices
and a desire to liquidate to the basis of buying for
weekly requirements. The net sales for November
increased in amount over those of October, but
were considerably lower than last year. In volume
and the number of sales made, business was nearly
on a par with last year, however, and the decrease
in money return is a direct result of lower prices
prevailing. The usual holiday increase in sales has
not been as marked this month as in previous years.
Prices are still the limiting factor, except in the
case of a few high-grade articles and household
specialties. Flour sales have increased considerably
in volume, while sugar consumption, although
steady, is at a low figure. The usual holiday de-
mand for confectionery has been less this year than
usual, and this is reflected to some extent in the
sales of sugar.

The downward trend of prices still continues, but
the rapidity of the fall seems to have been checked
to a great extent. Sugar, flour, coffee, rice, beans,
cornmeal and soaps have continued to drop in price,
while staple canned goods, such as tomatoes, peas
and corn, show a decrease of from 10 to 30 per cent.
The principal exceptions to the decline are raisins,
salt, relishes, matches and a number of grocery
specialties. Sugar has been quoted at a price con-
siderably less than the government price during the
war and is very nearly on a pre-war basis.

WHOLESALE GROCERY TRADE
1920

October November
h Net sales (selling price) during month:

November reports show a further slowing up of
collections, which may be traceable to the diversion
of funds of consumers for the purchase of luxuries
and holiday goods. Part of this is also due to the
increase in unemployment and decreased working
hours of labor. The extension of credits to the
ultimate consumers by the retailers has necessitated
a further extension on the part of the wholesaler.
However, the ratio of outstanding accounts to sales
shows but a slight increase, in comparison with the
increase shown last month.

CONFECTIONERY

The Christmas season has always been character-
ized by the heaviest buying of the entire year, but
this is not the case this year, as the buying demand
on the part of dealers and jobbers for the past six
weeks has been negligible. Dealers, as a rule, are
pretty well stocked up with merchandise and in a
great many instances prefer to run out of a certain
item rather than reorder, as it is evidently their
intention to dispose of their stocks in order to clear
their shelves before taking the January inventories.
This conservative attitude holds true in the face
of price concessions.

Candy prices on the better grades have been re-
duced from 10 to 15 per cent, while on the cheaper
grades, where the margin of profit is greater, the
reduction is larger. The raw materials entering
into the manufacture of candy have sustained a con-
siderable setback, as is manifested by the following

examples:

Former price Present price

S{UToT: | SRS $0.25 per Ib. $0.081£ per Ib.
Glucose ............. 6.30 per 100 lbs. 3.96 per 100 Ibs.
Cocoa butter 43 per Ib. 25 perlb.
Chocolate coating.......... .30 per Ib. .22 perlb.
Chip boards (for making

bOXES) e $122.00 per ton $50.00 perton

Collections are reported to be slow, many firms
asking for extensions; especially is this true con-
cerning dealers in the South. Cancellations have
also been very annoying in the past few Aveeks, but
the major portion of them have noAv been eliminated.

TOBACCO

In the tobacco trade there has been a very notice-
able change from conditions of last month. At that
time the demand for high-grade cigars Avas feeling
a slight reduction, due to the desire to eliminate
from stocks such cheap and little known brands as

a. As compared to previous month.......... —n11 - 8 . . .
b. As comgared to game month, 1919.... —112 —158 could be disposed of quickly. Practically the re-
2. Accounts ﬁptstanqmg at end of month verse of this situation is iicav prevalent, for business
sellin rice) : M - - .
a As(compgre% to )pre\,ious month......... — 71 + 12 is being confined largely to high-grade, standard
b. As compared to same month, 1919.. — 54 — 73 brands, showing that retailers’ stocks of this type
3. Ratio of accounts outstanding at end of The d d f . diole h
month to net sales during month.. 993 1027 are ioav. € demand Tor cigars as a wadiole has
11
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fallen off considerably during the past month, the
retailer curtailing his orders to meet the decreased
demands of the consumer. The pre-Christmas sales
in a normal year have shown, as a rule, a slight
increase, but the retailer's stock on hand has been
sufficient this year to cover the slight increase, and
his orders from the manufacturer and jobber have
been curtailed accordingly.

The sale of cigars is handled on the basis of
standing weekly orders from the retailers. If they
find they are getting a little too much stock on
hand, they request the jobber or manufacturer to
eliminate their weekly shipment for one or two
weeks, or until they can reduce the supply on hand,
and the majority of manufacturers report that this
has been done in many cases. For this reason the
cancellations which have been felt in many other
lines have not been of any noticeable intensity in
the tobacco trade. The tobacco manufacturers feel
that, although the decreased demand may be due to

yet, and labor, though more plentiful than formerly,
has had no cut in wages.

Collections have become slightly slower than last
month and are decidedly poorer than a year ago.
Some jobbers have asked extensions of terms from
manufacturers, but the retail situation shows little
change.

FINANCIAL

Federal Reserve Banks

The discounted paper held by this Federal Re-
serve Bank has fluctuated within narrow limits
during the past few months, though the actual dis-
counts for member banks show a decline. Federal
reserve note circulation has increased, but this is
entirely natural at this season of the year, due to
the holiday trade. The reserve ratio has been gen-
erally higher. The table below gives a comparison
of certain items on December 17, November 19 and
January 2 of this year:

cautious buying with the expectation of a reduction Dec. 17 Nov. 19 Jan. 2
in riceS, a part of it is also the result of reduction Discounted paper ......... $167,074,000 $168,038,000 $208,495,000
P pa Bought paper .............. 13,620,000 21,043,000 5,177,000

of stocks for inventory purposes at the end of the

year. Cigar Consumption has shown a decrease, Total paper ... $180,694,000 $189,081,000 $213,672,000
. . . Net deposits .............. 87,816,000 103,276,000  109,740.000
according to the figures issued by the Internal pNote circulation ... 278:820,000 271,330,000 232,160,000
Revenue Department, during each period of de- Total reserves................ 200,140,000 185,075,000 140,215,000
Reserve ratio ................ 54.6% 49.4% 41.0%

pression which this country has experienced, and
the present slump in cigar sales is therefore not
unexpected.

Prices on high-grade products remain practically
stable, with such reductions as have been noticed
only made with a desire to stimulate buying. This
condition is the natural result of fundamental fac-
tors in the industry, inasmuch as last year’s crop is
going into the present product, and the prices of
this crop were the highest that have ever been
known. The supply of tobacco which has been har-
vested this year is greatly in excess of last year's
supply, but growers in practically all sections were
demanding at the opening of the markets higher
prices than they did for the 1919 crops. Manufac-

The statement of the Federal Reserve System as
a whole shows a decline in bills discounted and
bought from $2,948,601,000 on November 19 to
$2,831,358,000 on December 17. The reserve ratio
increased from 44.1 per cent to 45.6 per cent.

Member Banks

The weekly reports of 59 member banks in Phila-
delphia, Camden, Scranton and Wilmington show
a gradual decline in total loans and investments
from the high point for the fall months of $890,794,-
000, reached on October 15, to $845,636,000, on De-
cember 10. Comparative figures on the items which
make up this total are given below:

turers, however, are refusing to buy up at the Dec. 10 oct. 15
present prices, and such sales as have been made United States securities owned............ $65,606,000  $76,135,000
; : Loans secured by U. S. securities........ 37,313,000 36,811,000
have bgen consumr_nated at prices which are the =2~ i by other stocks and
lowest in the past five years. The refusal of manu- DONAS e 201,499.000  214.430.000
facturers to buy is no doubt the primary cause for All other loans and investments.......... 541,218,000 563.418.000
low prices, but, according to the report of the Total loans and investments.......... $845,636,000 $890,794,000
feai ; Total deposits .........ccoomivnns .. 713,259,000 732,554,000
Federal Trade Commission on tobacco prices, other gt G Resamve Bank 110,992,000 122585000

influencing factors are the decrease in exportation,
due to unfavorable exchange rates, the contraction
of domestic credits, and the increase in quantity of
low grades for domestic absorption. The cost of
boxes and other materials has shown no change as
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Savings Deposits

In view of the increase of 58 per cent in Christmas
Savings Funds, it is interesting to note that the
regular savings deposits of the 24 savings banks
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which report to us increased only 7 per cent from
December 1, 1919, to December 1, 1920. During
the month of November deposits gained appreciably
even though employment is not as general as was
the case earlier in the year. This would indicate a
tendency toward the conservation of funds on the
part of depositors. Comparative figures follow:

Outside
Philadelphia  Philadelphia Total
Dec. 11920............. $243,506,317  $51,237,019 $294,743,336
Nov. 242,990,138 49,155,891 292,146,029
Oct. 242,304,419 49,847,933 292,152,352
Dec. 227,744,135 47,294,675 275,038,810

RESOURCE AND LIABILITY
of member banks

ITEMS

in Philadelphia, Scranton, Camden and Wilmington

At the close of business

Dec. 10, Nov. 12, Jan. 2,

1920 1920 1920

(In thousands of dollars)
U. S. bonds to secure circulation. $11,347  $11,347  $11,097
Other U. S. bonds and notes........ 40,007 39,094 41,512
Certificates of indebtedness.......... 14,252 13,280 60,581
Total U. S. securities owned. $65,606  $63,721 $113,190
Loans secured by U. S. securities. 37,313 38,450 68,428
All other loans and investments.. 742,717 767,088 678,237
Total loans and investments. $845,636 $869,259 $859,855
Reserve with Fed. Res. Bank.... 67,900 72,093 59,492
Cash in vault.........c.cccoeiieeiinnns 21,390 19,478 21,027
Net demand deposits...........c........ 674,531 694,716 668,657
Time deposits ........cccccevviieeiinennns 38,728 39,711 22,651
Government deposits ...........cc..... 1,151 2,899 43,376
Number of banks reporting......... 59 59 56
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Christmas Savings Funds

Detailed figures on Christmas Savings Funds as
reported to us by the banks in this district are

given below:
Banks reporting

No savings Savings Number of Amount of

1919 clubs clubs depositors deposits
National banks ... 363 234 149,247 $3,951,709
State institutions.. 220 162 253,649 6,710,313
Total .......... .. 583 396 402,896 $10,662,022

1920

National banks ... 323 274 172,890 $6,392,413
State institutions.. 186 196 290,131 10,474,940
Total .......... .. 509 470 463,021 $16,867,353

A discussion of these figures is given in the gen-
eral summary of this report.

CHARGES TO DEPOSITORS' ACCOUNTS
other than banks’ or bankers’, as reported by Clearing Houses

Weeks ending

Dec. 15, 1920 Nov. 17, 1920 Dec. 17, 1919

Altoona ... - $3,939,000 $3,104,000 $3,319,000
Chester ......ccccees === 5,355,000 5,581,000 5,213,000
Harrisburg ........ - 7,451,000* 3,060,000 4,871,000
Johnstown .......... 5,966,000 6,040,000 2,999,000
Lancaster .......... 5,573,000 5,855,000 5,479,000
Philadelphia .. .. - 367,788,000 367,877,000 420,652,000
Reading ............. 7,736,000* 4,702,000 5,697,000
Scranton ... - 15,586,000 13,976,000 12,130,000
Trenton ............. - 11,843,000 13,817,000 13,446,000
Wilkes-Barre 9,631,000 9,290,000 8,993,000
Williamsport 6,190,000 4,330,000 4,068,000
Wilmington........ 10,556,000 7,441,000 14,728,000
York oeeviieiien, 4,502,000 4,631,000 5,003,000
Totals .......... _ $462,116,000  $449,704,000  $506,598,000

*Larger number of banks reporting.



compiled as of Dec. 22,1920

SYNOPSIS OF BUSINESS SITUATION

Philadelphia Federal Reserve District

BUSINESS Demand Prices orR%\{eyrrc‘ﬁIa%rcil?ée Collections
situation

BIICK ot Inactive rirm Fair Slow
Coal, Anthracite ..........ccccciiiniiiiiiiienns Strong Firm Good
Coal, BitUminous ..........cccccevirmeveniriereeennas Weak Lower Fair
Confectionery ..o Inactive Lower Good Slow
COtEON v Negligible Low & unsteady Good Poor
Gas and Electric FiXtures........cocvevruenene Decreasing Firm Fair Slower
GIOCEIIBS  eeiiieeiiieiiie ettt Limited Lower Slower
Hardware......coooeiiniiieec e Fair Unsteady Fair Slow
HOSIEIY oo Negligible Low & unsteady Good Fair
Iron and Steel.......ccoovviiieiiccs Negligible Lower Ample Very slow
Leather ... Inactive Lower Good Slow
LUMDBET e Inactive Lower Good S;Lc';\izf;%tory
PaiNt o Inactive Lower Good g;i}l\slf;%to ry
Paper ... Weak Slightly lower Good Satisfactory
Retail Trade ..o, Active Lower Good Good
ShOES e Inactive Lower Good Slow
SHK Inactive Unsteady Good Satisfactory
TODACCO i Limited Steady Ample Slower
UNderwear ......ccccoooeieeiienieciceseeeceeneene . Inactive Low & unsteady  Good Fair
Wool CIoth ..o, Slightly improvec Very low Good Poor
WOOl YarnsS. .o Negligible Very low Good Slow
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STATEMENT BUSINESS AND FINANCIAL

Federal Reserve Bank of Philadelphia
(000’s omitted) INDICATORS

Percentage Increase or de-

RESOURCES Dec. 20,1920 Month ago Year ago Dec. 20,1920 crease compared with
Gold reserve .. $208,017 $180,564 $136,594 . .
Other cash 688 478 330 Philadelphia banks:
"""""" L0aNns ....c.coceeeiniiierineeenne $722,619,000 — 2% -. %
Total reserve .......... $208,705 $181,042  $136,924 Deposits ..., 670,775,000 — 3% +0.2%
Ratio loans to deposits .. . 108% 107%* 111 %*
Discounted—sec'd by U. S. Federal Reserve Bank:
securities .... $124,779 $119,121 $180,387 Discounted paper ... $164,095000 - = 19 %
Discounts—all other........ 39,316 46,949 27,716 Reserve ratio .......ooevveenn.. 56% 50%* 40 %*
Purchased bills................. 12,742 21,143 4,704 90-day discount rate.......... 6% 6%* 4% %>
U. s. securities........cc....... 32,887 45,926 32,519 .
Commercial paper ................ 8% 8%* 6 %*
Total earning assets..  $209,724 $233,139 $245,326
Uncollected items ............ $63,135 $62,182 $81,759
All other resources ........ 3,830 3,389 55,974
Total resources ... $485,394  $479,752  $519,983 Nov., 190 crease compared witn
o Bank clearings:
liabilities Dec. 20,1920 Month ago Year ago
In Philadelphia................. $1,966,075000 — 8 % + 2 %
Capital paid in ............ $8,485 $8,469 $7,874 Elsewhere in district ........ 122,963,000 —11 % + 2 %
Surplus .... 13,069 13,069 5,311 | $2.089.038,000 8 o
J— 0,
Profit and loss ... 573 573 259 TOtAl o R cr 2w
Building permits, Phila......... $2,303,445 —11 % —76 %
its........ 742
Government deposits 790 5,093 Post office receipts, Phila. ... $1341226 — 2 % +17 %
Members’ reserve account. 99,059 109,038 92,762 c il fail in di
. ommercial failures in dis-
Collection items, etc......... 52,823 50,994 75,925 trict (per Bradstreet's) .. . 51 38 23
Gross deposits ......... $152,672 $160,774 $173,780
Commodity indices (latest) :
Federal reserve notes .... $281,690 $269,824 $234,626 Annalist (food prices only) 209.152 —10.4% —27.7%
Federal reserve bank notes 22,672 21,632 28,913 DUN'S i $211,628 — 6.9% —13.5%
All other liabilities.......... 6,233 5411 69,220 Bradstreet’s ................. $13.6263 —13.1% —32.5%
Total liabilities ........ $485,394 $479,752 $519,983

*Actual figures.

COMPILED AS OF DECEMBER 22, 1920

This business report will be sent regularly to any address upon request.
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