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BUSINESS C O N D ITIO N S IN T H E  U N IT E D  STATES

Activity in manufacturing industries 
decreased in November and December, 
while production of important minerals 
continued at a high level. Wholesale 
prices declined to the lowest level in 
more than two years. Firmer money 
conditions in December reflected the usual 
seasonal requirements in connection with 
holiday and end-of-year activity.

Production. Factory employment 
and payrolls declined in November, re
flecting decreased activity in many im
portant industries, but owing to the large 
output of minerals, the Federal Board’s 
index o f production in basic industries 
advanced somewhat during the month. 
Production of bituminous coal and pe
troleum in recent weeks has exceeded 
all previous records, and output of cop
per and zinc during the month of No
vember was in unusually large volume. 
Pig iron production also increased 
slightly in November, but steel mill 
operations in that month and in Decem
ber were considerably reduced. Auto
mobile production, which is not included 
in the index of production in basic in
dustries, declined sharply in November 
for the second consecutive month and 
was smaller than in any month since 
August, 1925. Textile mill activity was
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Federal Reserve B oard ’s indexes o f  fa ctory  em 
p loym en t and payrolls (1919=100). Latest 
figures— N ovem ber: em p loy m en t, 95.2; pay
rolls, 108.8.

maintained during November at approxi
mately the same rate as in October. The 
value of building contracts awarded 
showed less than the usual seasonal de
cline in November and was slightly 
larger than in November, 1925. Awards 
for the first half of December likewise 
exceeded those reported in the corre
sponding period of last year.

Agriculture. The Department of 
Agriculture estimates the value of 55 
principal crops raised in 1926, on the 
basis of December 1 farm prices at 
$7,802,000,000 compared with $8,950,- 
000,000 in 1925. O f the decrease in the 
value of crops the decline in the value 
of the cotton crops accounts for $580,- 
000,000 and that of the corn crop for 
about $260,000,000, while the total value 
of the wheat crop increased by nearly 
$40,000,000.

Trade. In November, distribution of 
merchandise at wholesale and retail 
showed the usual decline from the ac
tivity earlier in the autumn. Compared 
with a year ago, however, wholesale 
trade was in about the same volume and 
retail trade larger. Sales of department 
stores were about 7 per cent larger than 
last year and those of leading mail order 
houses were six per cent larger. Stocks
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Index o f  U nited States Bureau o f  Labor S ta
tistics (1913=100, base adopted  b y  B ureau). 
Latest figure— N ovem ber, 148.1.

of merchandise carried by wholesale 
firms declined further in November and 
were smaller at the end of the month 
than a year ago. Inventories of depart
ment stores, however, increased slightly 
more than is usual in November. Freight 
car loadings declined considerably in 
November and December from the record 
high levels of October, although the 
movement of coal continued heavy.

Prices. The neral level o f whole
sale prices declined in November and 
prices of many important basic com
modities decreased further in the first 
half of December. The Bureau of Labor 
Statistics index of wholesale commodity 
prices for November was 148, the lowest 
level since July, 1924. Bituminous coal 
prices increased sharply during October 
and the early part of November, but in 
recent weeks have declined by about two- 
thirds of the previous rise. Petroleum 
prices have been reduced since early in 
November, and there have also been de
clines in pig iron, copper, zinc, lead and 
silver. The fall in prices of agricultural 
commodities, which has lasted with few 
interruptions for over a year, continued 
iti November. Grains, however, have 
risen somewhat since the latter part of 
that month. The clothing materials and

Index o f  value o f  b u ild in g  con tracts  awarded 
as reported b y  the F. W . Dodge C orporation  
(1919=100). Latest figure— N ovem ber, 188.
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RESERVE BANK C R E D IT

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

M on th ly  averages o f  daily  figures for 12 Fed
eral Reserve Banks. Latest figures are aver
ages o f first 21 days in  D ecem ber.

house furnishings groups have declined 
steadily in price during recent months 
to the lowest levels of the post war 
period.

Bank credit. Loans and investments 
of member banks in leading cities in
creased by over $100,000,000 during the 
four weeks ending December 15, reflect
ing in part the growth in the demand 
for credit and currency that usually oc
curs in December. The increase was in 
loans on securities, while commercial 
loans declined somewhat from their sea
sonal high point in November.

The volume of Reserve Bank credit 
showed the usual seasonal increase after 
the middle of November but was lower 
than in the corresponding period of 1925, 
partly because there was a smaller in
crease this year in the amount of money 
in circulation.

Money market conditions became 
slightly firmer in December than at the 
end of November. Commercial paper 
rates were unchanged but open market 
rates on bankers’ acceptances advanced 
by one-eighth of one per cent and call 
rates on security loans averaged higher 
for the month.

BUSINESS INDICATORS 
Philadelphia Federal Reserve District

Retail trade—estimated net sales (143 stores)...................
Department stores (65).....................................................
Apparel stores (35)............................................................
Shoe stores (25)..................................................................
Credit stores (18)...............................................................

Wholesale trade—net sales (137 firms)...............................
Boots and shoes (9 firms)..................................................
Drugs (14 firms).................................................................
Dry goods (15 firms)..........................................................
Electrical supplies (7 firms)..............................................
Groceries (46 firms)...........................................................
Hardware (26 firms)............................................................I
Jewelry (10 firms)..............................................................
Paper (10 firms).................................................................

Production:
Shoes * (88 factories)..........................................................|
Pig iron.................................................................................I
Hosiery * (109 mills).........................................................
Iron castings (36 foundries)..............................................
Steel castings (11 foundries).............................................
Cement.................................................................................|
Anthracite...........................................................................
Bituminous coal—Pennsylvania........................................ j
Wool consumption * (81 mills).........................................
Active cotton spindle hours (Penna. and N. J .)..............
Electric power— 11 systems..............................................

Distribution:
Freight car loadings (Allegheny district—-weekly average)
Tonnage of vessels (Port of Philadelphia).......................
Exports of wheat (from Port of Philadelphia).................
Exports of flour (from Port of Philadelphia)...................
Imports of crude oil (into Port of Philadelphia)..............

Financial:
Loans, discounts and investments of member banks

(weekly average)............................................................
Bills discounted held by F. R. B. of Phila. (daily average) 
Acceptances executed (9 banks for month ended De

cember 10)......................................................................
Commercial paper sales (6 dealers).................................
Savings deposits (99 banks)..............................................

General:
Debits (18 cities)................................................................
Commercial failures—number..........................................
Commercial failures—liabilities........................................
Building permits (16 cities)...............................................
Building contracts awarded (Philadelphia district)........
Employment—890 plants in Penna.:

Number of wage earners...............................................
Total wages..................................................................
Average weekly earnings...............................................

Sales of life insurance (Penna., N. J. and Del.)...............

Latest figure 
compared with

November, 1926

829,586,000
$23,817,000
$3,961,000

$652,000
$1,156,000

$10,553,889 
$345,697 

$1,675,098 
$1,065,671 

$742,809 
$3,586,454 
$1,973,027 

$563,569 
$601,564

prs. 1,064,078
tons 327,856
doz. prs. 1,094,259 
tons 6,035
tons 5,267
bbls. 3,617,000
tons 7,446,000
tons 15,373,000
lbs. 8,129,804

92,369,518 
KWH 405,020,000

220,164 
tons 4,131,209 
bus. 753,160 
lbs. 5,943,140 
gals. 7,169,400

$1,161,800,000
$43,826,000

$4,221,000
$9,621,000

$602,388,000

$2,352,563,000
72

$2,620,000
$12,742,216
$28,609,274

305,093
$7,926,440

$25.98
$83,683,000

Previous
month

Year
ago

+  3.5% +  3.0%
+  3.9 * +  2.2 “
-1 0 .9  “ +  4.4 “
-1 0 .4  “ +  7.6 “
+  7.5 “ +  13.4 “
-  3.2 “ +  4 .7 “
-2 0 .5  “ +  21.5 “
+  1.3 “ +  8.5 “
-  3.5 “ +  5.5 “
+  3.5 “ +  0.6 “
-  0.9 “ +  8.6 “
-  9.2 “ +  3.1 “
+  2.0 “ +  4.0 “
-  8.0 “ +  3.5 “

-1 1 .7  “
-  0.6 “ +  10.4 “
-  6.5 “
-  7.5 “ +  4.6 “
-2 4 .4  “ -  4.7 “
-  9.3 “ +  4.6 “
-1 4 .2  “ Strike
+  7.8 “ +  25.4 “
-  5.7 “
+  1 .7 “ -  18.7 “
+  2.6 “ +  24.9 “

-  8.0 “ +  9.2 “
+  2.8 “ +  40.4 “
-2 8 .6  “ -  72.0 “
-  9.5 “ -  2.4 “
+  2.2 “ -  4 3 .8 “

-  0.6 “ +  5.3 “
-1 2 .2  “ -  17.9 “
+  7.2 “ -  1.7 “
+88.7 “ +  5.3 “
-0 .0 2  “ +  5.3 “

-  9.4 “ +  4 .8 “
+28.6 “ +  46.9 “
+  3.1 “ +  159.1 “
-1 8 .9  “ -  30.3 “
-  0.8 “ +  14.5 “
-  0.7 “ +  3.3 “
-  3.4 “ +  3 .4 “
-  2.8 “ +  4 .0 “
+  7.1 “ +  9 .2 “

* Bureau of Census preliminary figures.

BUSINESS C O N D ITIO N S IN  
T H E  P H IL A D E L P H IA  FED ER AL  

RESERVE D ISTR ICT

The last two months of 1926 have 
witnessed a continued good volume of 
production and trade in the Philadelphia 
Federal Reserve District, with some re
cessions from the high levels of October. 
Factory activity in the district slackened 
somewhat in November, as indicated by 
a reduction in employment and payrolls, 
and a further slight decline in employ
ment is indicated in December. Output 
of manufactured goods, however, con
tinues to exceed substantially that of last 
winter. Anthracite and bituminous coal 
are also being mined in much larger 
quantities than in the same period of 
1925, though the demand for the latter 
variety has declined in the past few 
weeks. The colder weather has naturally 
caused a slackening of construction in 
the district, but contract awards in No
vember held very close to the October
Page Two

level and were 14.5 per cent larger than 
in 1925. Industrial buildings continue to 
represent a more important share of the 
total than in the earlier months of the 
year.

Shipments of goods by rail have fallen 
off from the record volume of October, 
but freight car loadings in the Allegheny 
District have continued about 10 per cent 
ahead of last year. Wholesale trades in 
the district have also been making a 
favorable showing as compared with
1925. Every line reported larger sales 
in November than in the same month of 
the previous year and in most cases 
this betterment was accompanied by a 
reduction in stocks and an improvement 
in collections. Total retail business in 
November showed small gains over the 
preceding month and the same month of 
last year, but this increase almost dis
appears when it is remembered that there 
was one more trading day in November,
1926, than in either the month preceding 
or in November, 1925. Indeed, a small

decline was reported in November by the 
Philadelphia department stores. In the 
department stores outside Philadelphia, 
however, and in the apparel and shoe 
trades substantial increases were reported 
over 1925. The volume of check pay
ments in the leading cities of the district 
declined seasonally in November but 
was 5 per cent greater than in the same 
month of last year.

A  quieter market exists for iron and 
steel products. Operations in most 
branches of the industry have slackened 
seasonally and there have been some re
ductions in the price of pig iron. No
vember output of pig iron in this dis
trict and in the United States was 
slightly larger than in October, but the 
daily output of steel ingots was sub
stantially less than in the preceding 
month or in November, 1925.

The textile industries of the district 
have given further evidence of their 
marked recovery from the mid-year re
cession. November wage payments at
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November, 1926, compared with November, 1925
CONDITIONS 

Philadelphia Federal 
Reserve District Employ

ment
Wage

payments
Value of 
building 
permits

Debits Savings
deposits

Retail
trade
sales

Electric
power
sales

Allentown area.. . -  2.5% -  3.4% -  63.8% +  1.6% +  4.8% +11.1% +43.0% *
-  7.5 “ +  3.0 “ +  12.7 “ +18.7 “ 4-18.6 “

Harrisburg “ . . . -  3.0 “ +  3.1 “ +339.6 “ +  5.7 “ 4- 7.9 “ 4- 7.0 “ +  7.7 *
Johnstown “ . . . -  7.6 “ -  2.6 “ -  73.3 “ +  4.7 “ +  5.5 “ +  2.7 “ +18.9 ■ f
Lancaster “ . . . -  8.0 “ -  7.4 “ +  73.1 “ -  1.3 “ +  8.6 “ +  0.8 “ +15.9 *
Philadelphia “ . . . +  7.0 “ +  10.5 “ -  34.0 “ +  4.8 “ +  7.0 “ -  0.1 “ +13.0 “
Reading “ . . . +  6.8 “ +  8.0 “ -  13.8 “ +  6.2 “ -  6.2 “ +  0.6 “ +32.4 “
Scranton “ . . . -1 2 .8  “ -  7.0 “ +109.8 “ +28.8 “ +  2.1 “ +35.7 “ +  6.8 *
Trenton “ . . . -  8.2 “ -  5.0 “ -  33.8 “ -  1.0 “ +  2.8 “ -  0.2 “ +  0.3 « t
Wilkes-Barre “ . . . -  7.0 “ -1 3 .2  “ -  30.9 “ +  8.1 “ +  0.4 “ +28.1 “ ................§
Williamsport “ . . . -  9.5 “ -  6.0 “ -  79.2 “ +  11.0 “ +  5.3 “ +14.4 “ ................§Wilmington “ . . . -  0.1 “ +  0.4 “ +  8 .8 “ -  8.7 “ +  5.6 “ +  7.3 “ +47.8 “
Y ork “ . . . +  2.7 “ +  3.5 “ -  73.6 “ +  1.2 “ -  0.8 “ +  7.1 “ +13.0 *

November, 1926, compared with October, 1926

Allentown area... -  1-2% -  3.6% -  74.5% -1 2 .1 % -  1.2% +34.0% +  3.4% *
Altoona “ . . . +  0.0 “ +  2.8 “ -  46.3 “ -  8.5 “ +  0.9 “ +  0.3 “ +  4.2 “
Harrisburg “ . . . -  2.1 “ -  6.9 “ +  90.3 “ -  5.7 “ -  1.4 “ +  11.6 “ +  3.6 «
Johnstown “ . . . +  2.6 “ -  1.1 “ -  20.6 “ -  5.3 “ -  0.4 “ -  6.5 “ +  2.1 “ f
Lancaster “ . . . -  0.6 “ -  1.8 “ +  102.0 “ -1 1 .6  “ +  0.4 “ +  1.8 “ +  4.9 *
Philadelphia “ . . . +  0.1 “ -  1.7 “ +  0.9 “ -  8.9 “ 4- 0.5 “ +  0.9 “ +  2.3 *
Reading “ . . . +  1.3 “ +  1.8 “ -  46.5 “ -  3.8 “ +  0.8 “ +  5.6 “ +18.9 «
Scranton “ . . . +  5.1 “ +  0.4 “ +  105.6 “ -1 3 .6  “ -  2.7 “ +  8.6 “ +39.6 •
Trenton “ . . . -  5.1 “ -1 1 .2  “ -  8.8 “ -  7.5 “ +  0.5 “ -  4.6 * +21.9 “ t
Wilkes-Barre “ . . . -  0.5 “ -  4.0 “ -  9.3 “ -1 7 .3  “ -  0.9 “ +  4.3 “ ................. §
Williamsport “ . . . -  2.2 “ +  4.8 “ -  51.9 “ -  9.8 “ -  2.9 “ +  10.0 “ ................§Wilmington “ . . . -  1.0 “ +  0.1 “ -  43.5 “ ' -2 2 .2  “ +  0.2 “ +  6.7 “ +  0.3 “
York “ . . . +  0.6 “ -  0.3 “ -  39.2 “ -1 0 .7  “ -  0.2 “ -  0.8 “ +12.0 “

* Includes Wilkes-Barre and Williamsport areas, t Production (not sales), t Includes Camden area. 
§ Included in Allentown area.

textile mills were only fractionally 
smaller than the October total, while 
employment at these mills increased 
1.6 per cent in face o f a decline in nearly 
every other group. The record break
ing crop and consequent price declines 
for raw cotton have been accompanied 
by lower prices for finished goods but 
manufacturers in the district report a 
fairly good demand and sufficient orders 
on their books to enable them to continue 
their present active production schedules 
for several weeks. Woolen manufac
turers also report good business for this 
season and they have been more active 
recently than at any time in the past 
year. Quotations for wool products re
main stable. Silk goods are meeting 
with slackened demand and lower prices, 
and production schedules have been re
duced of late.

Hosiery mills also have been seasonally 
less active. There has been a smaller 
demand for full-fashioned and the mar
ket for most grades of seamless is only 
fair or poor. Quiet prevails in the car
pet and rug market, though some pro
ducers report a good demand and sev
eral mills have increased their operations.

Tanners of sole and kid leather report 
some improvement in demand and more 
active operations. Manufacturers of 
leather luggage report good business and 
capacity operations, but activity in the 
shoe industry of the district has decreased 
somewhat and the present market is sea
sonally quiet.

Cigar factories in the district are 
working at a high rate in response to 
an excellent demand which will insure a 
continuance of this activity for several 
weeks. Sales of confectionery are larger 
than in 1925 and most factories are work
ing at close to capacity schedules.

City conditions. There is a wide
variation in conditions in different parts 
of the district, as shown in the accom
panying table. Seasonal business decline

in November from October levels is evi
denced in most of the cities by a smaller 
volume of wage payments, building per
mits and debits.

November conditions as compared 
with last year also vary widely in d if
ferent parts of the district. Philadelphia 
showed the largest increases in factory 
employment and wage payments but was 
the only city besides Trenton to report 
smaller retail sales. Important gains in 
wage payments occurred in only three 
other cities, Reading, Harrisburg and 
York. Debits increased over the 1925 
figures in all cities except Lancaster, 
Trenton and Wilmington, but the volume 
of building permits showed large declines, 
in most cases.

R E TA IL TR AD E
Advance reports indicate that the holi

day retail trade in this district is active 
and sales during December should ap
proximate the volume in the same month 
last year. Prices generally continue un
changed.

Partly because of the greater number 
of trading days, sales by reporting stores 
during November exceeded the volume of 
a year ago by 3 per cent, and the volume 
of business from January 1 to November 
30 was 2.3 per cent larger than in the 
same months of 1925. With the excep
tion of a slight decrease in Philadelphia 
department store business, total sales for 
this district showed increases. Large 
gains over the volume of a year ago are 
especially noticeable in leather goods,

RETAIL TRADE 
Philadelphia Federal 

Reserve District

All reporting stores..............
Department stores________

in Philadelphia..................
outside Philadelphia.........

Apparel stores.......................
Men’s apparel stores... .

in Philadelphia............
outside Philadelphia .. 

Women’s apparel stores.. .
in Philadelphia............
outside Philadelphia ..

Credit stores.........................
Shoe stores............................

Comparison of net sales Comparison of stocks
Rate of turnover 
Jan. 1 to Nov. 30

Nov., 1926,
Jan. 1 to 

Nov.30,1926, Nov. 30,1926, Nov. 30,1926,
with

Nov., 1925
with 

Jan. 1 to 
Nov. 30, 1925

with
Nov. 30, 1925

with
Oct. 31, 1926

1925 1926

+  3.0% + 2.3% +  1.8% +  8.1% 2.92 3.02

+  2.2 “ + 1 .5  “ +  2.1 “ +10.5 “ 2.89 2.99
-  1.4 “ + 1 .3  “ +  4.6 “ +17.0 “ 3.31 3.32
+12.9 “ + 2 .0  “ -  2.1 ‘ +  0.8 * 2.21 2.41

+  4.4 “ + 5 .7  “ +  3.2 “ -  0.6 “ 3.57 3.59
4-11.4 “ + 1 .5  “ +  0.3 “ +  6.0 “ 2.24 2.35
+  8.9 “ + 3 .2  “ +  7.4 “ +13.3 “ 2.39 2.52
4-16.0 “ -1 .3  “ -1 0 .7  “ -  5.3 “ 1.94 2.00
4- 6.3 “ + 4 .0  “ +  4.3 “ -  2.8 “ 4.80 4.88
+  6.3 “ + 3 .9  “ +  3.1 “ -  2.9 “ 4.95 5.00
+  5.8 “ 4-4.2 “ +11.4 “ -  2.3 “ 3.87 4.10
+13.4 “ + 4 .9  “ -  9.2 “ -  2.7 “ 2.37 2.69

+  7.6 “ + 8 .2  “ +  4.7 “ -  0.1 • 2.51 2.51

women’s suits, furs, gloves, knit under
wear, infants’ wear, women’s and chil
dren’s shoes, but in waists and blouses, 
sweaters, ribbons and woolen dress goods, 
losses are reported. Stocks on Novem
ber 30 were but slightly heavier than 
those on the same date last year. The 
rate of turnover in the past eleven 
months was somewhat more rapid than 
that in the corresponding period of 1925.

F IN A N C IA L C O N D ITIO N S
Loans on securities at reporting mem

ber banks in four of the leading cities 
of the district increased from 429 mil
lions on November 17 to 444 millions 
on December 15, the largest amount so 
far reported. In the same period com
mercial loans declined 4 millions and in
vestments (owing mainly to the addi-
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tion of Government certificates of in
debtedness issued on December IS) in
creased 9 millions. The total of loans 
and investments on December 15 was 
1,180 millions, as compared with 1,160 
millions on November 17 and 1,121 
millions on December 16, 1925. Total 
deposits on December 15 were 1,045 
millions, as against 1,028 millions on No
vember 17, and 1,009 millions a year ago.

The four weeks ending on December 15 
witnessed a strong demand for currency 
and coin at the Federal Reserve Bank, 
as is usual at this time of the year. In 
the transit settlements a loss of only 1 
million occurred. Reserve cash on De
cember 15 was in practically the same 
amount as on November 17 and deposits 
declined slightly. A  large increase in the 
amount of Federal reserve notes in cir
culation, however, brought about a de
cline in the reserve ratio from 73.5 to 
68.2 per cent. Bills discounted for mem
ber banks increased from 42 to 53.1 
millions in the four weeks and holdings 
of other bills and securities, owing to 
the acquisition from the Government on 
December 15 of a one-day certificate of 
indebtedness amounting to 10 millions, 
advanced 6.3 millions.

Commercial paper sales. Com
mercial paper sales, as reported by six 
dealers, increased from $5,099,600 in 
October to $9,621,300 in November. This 
is the largest total since January. Sales 
in November, 1925, amounted to $4,686,- 
500. The increase in the year was due 
to heavier sales to city institutions, as 
banks outside of the city in November 
o f this year purchased smaller amounts 
than in November, 1925. The reports 
of the six dealers are summarized in 
the table:

(000’s omitted) Nov.,
1925

Oct.,
1926

Nov.,
1926

Sales to—
$1,116
3,570

$3,280
1,819

$7,316
2,305Outside banks. . . .

Total sales........ $4,686 $5,099 $9,621

Four dealers report the amounts sold 
at the various rates. Their reports in
dicate that 85 per cent of the sales in 
November, 1926, were made at 4 or 
4J4 per cent.

W H O L E S A L E  T R AD E

Activity in the wholesale trade in 
this district continues at a fair rate, and 
price changes are few. Business during 
November was better than in the same 
month last year, owing partly to the 
greater number of trading days. Gains 
over sales o f a year ago ranged from 
.6 per cent in electrical supplies to 21.5 
per cent in boots and shoes. Stocks of 
electrical supplies and hardware were 
somewhat heavier, whereas supplies of
Page Four

WHOLESALE
TRADE

Philadelphia Federal 
Reserve District

Net sales, 
Nov., 1926, com

pared with
Stocks,

Nov., 1926, com
pared with

Accounts out
standing 

Nov., 1926, com
pared with

Ratio of accounts 
outstanding to sales

Nov.,
1925

Oct.,
1926

Nov.,
1925

Oct.,
1926

Nov.,
1925

Oct.,
1926

Nov.,
1925

Oct.,
1926

Nov.,
1926

Boots and shoes. . . . +21.5% -2 0 .5 % -  8.6% -1 0 .9 % +  5.0% -  2.3% 362.8% 255.3% 313.8%
+  8.5 “ +  1 .3 “ -  0.3 “ -  0.8 “ +  4.6 “ 175.3 “ 152.4 “ 161.2 “

Dry goods................ +  5 .5 “ -  3.5 “ -3 1 .4  “ -1 2 .5  “ -  5.4 “ +  7.1 “ 256.3 “ 204.8 “ 227.3 *
Electrical supplies. . +  0.6 “ +  3.5 “ +16.4 “ -  1.7 “ -  3.4 “ +  3.7 “ 131.5 “ 126.0 “ 126.3 “
Groceries.................. +  8.6 “ -  0.9 “ -  2.1 “ +  3.3 “ +  1 .2 “ +  1.1 “ 119.1 “ 107.7 “ 112.7 “
Hardware................. +  3.1 “ -  9.2 “ +  7.4 “ -  4 .7 “ +  2.2 “ -  1.1 “ 187.6 “ 171.0“ 185.3 “
Jewelry..................... +  4.0 “ +  2.0 “ -  5.3 “ -  9.0 “ +  6.7 “ +14.6 “ 356.7 “ 325.7 “ 365.9 “
Paper........................ +  3.5 “ -  8 .0 “ -1 3 .2  “ -  1.3 “ -  2.3 “ -  3.3 “ 157.7 “ 141.7 “ 148.9 “

shoes, drygoods, groceries, jewelry and 
paper were lighter on November 30 than 
those of a year previous. Receivables 
on the same date were greater than last 
year’s in shoes, groceries, hardware and 
jewelry, but those in drugs, drygoods, 
electrical supplies and paper showed 
declines.

F reight car loadings durin g  1926 were well 
ahead o f the volum e for each o f the previous 
tw o years, and last O ctober reached a record 
h ig h  level.

Source• American Rallwav Association.

Drugs. Sales of drugs at wholesale, 
since November 20, have been active 
and have exceeded those in the same 
period last year. Prices continue un
changed.

Business during November was good, 
sales showing gains of 1.3 per cent over 
the October volume and 8.5 per cent 
over that of November, 1925. Receivables 
in November increased nearly five per 
cent over those in October, but were .8 
per cent under those of a year ago.

Drygoods. The demand for piece 
goods, knitwear and novelty Christmas 
goods is fairly active, although total 
sales do not compare favorably with 
those of four weeks ago. Most orders 
call for delivery within the next month. 
Numerous price reductions are reported 
by the majority of firms.

November sales, while smaller than 
in October, were 5.5 per cent above those 
in November, 1925. Owing largely to 
closer buying, stocks at the end of the 
month were 31.4 per cent lower than 
those on the same date last year.

Groceries. Trading in groceries is 
progressing at about the same moderate

rate as prevailed in the month ended 
November 20, and prices show little 
change. Sales during November were 
nearly 1 per cent below those in Octo
ber, but were 8.6 per cent greater than 
in November, 1925. In comparison with 
a year ago, stocks at the end o f the 
month were slightly lower.

Hardware. Very little change has 
occurred in the wholesale hardware trade 
since November 20: the demand contin
ues moderate and prices remain un
changed. November sales were 3.1 per 
cent greater than those of a year ago. 
Stocks, too, were 7.4 per cent heavier at 
the end o f last November than on the 
same date last year.

Jewelry. Business in jewelry is 
somewhat more active than it was at 
this time last year and prices remain 
steady. November sales exceeded those 
of the previous month by 2 per cent and 
were 4 per cent above the volume in No
vember, 1925. Stocks at the end o f the 
month were over 5 per cent lighter than 
those on the same date last year.

Electrical supplies. Trading in 
household appliances, radio apparatus 
and supplies, toys and holiday novelties 
is active and is somewhat above the 
rate of a year previous. Prices continue 
steady.

November sales were noticeably greater 
than those in the preceding month and 
a little above the volume of November, 
1925. Compared with a year ago, stocks 
at the end of the month were about 16 
per cent heavier.

W ith  w ell sustained sales, s tock s 'm ov ed  gen
erally dow nw ard du rin g  1924 and  1925, b u t  
fo llow in g  A pril, 1926, there has been  a m arked  
a ccu m u la tion .
Source: Federal Reserve Barit of Philadelphia.
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Paper. Business in paper at whole
sale is relatively quiet at present, al
though sales compare favorably with last 
year’s volume. Manufacturing activity, 
however, continues at a high rate, the 
paper industry operating at about 90 per 
cent of capacity. Unfilled orders are suf
ficient to insure production at this rate 
for approximately four weeks. Pro
ducers’ stocks are moderate, and supplies 
held by jobbers at the end of November 
were 13.2 per cent lighter than on the 
same date last year. Prices are fairly 
steady, and collections are prompt.

Shoes. Business in shoes continues 
at a moderate rate, and compares well 
with that of the four weeks prior to 
November 20. Prices remain steady. 
November sales, although below the Oc
tober volume, exceeded those of a year 
ago by 21.5 per cent. Stocks at the end 
of November were 10.9 per cent lighter 
than on the same date in October and 
8.6 per cent below those of a year be
fore.

ELECTRIC P O W E R

Sales of electricity for both lighting 
and power purposes were greater in No
vember than in October and exceeded 
materially the volume of the year previ
ous. Consumption of power by indus
tries and of electric light by municipali
ties, however, was a trifle lower in No
vember than in the month before. Pro
duction of electricity by 11 systems in 
this district during November also sur
passed the October volume and was much 
larger than in November, 1925. Gen
erated output at hydro-electric plants 
alone showed a slight decrease from that 
for October. The table below gives 
comparative details:

ELECTRIC POWER 
Philadelphia Federal Reserve 

District

November, 1926, 
change from

i i  systems Nov., Oct.,
1925 1926

Rated generator capacity........
Generated output.....................

Hydro-electric.......................
Steam.....................................
Purchased..............................

Sales of electricity....................
Lighting.................................

Municipal..........................
Residential and commercial

Power.....................................
Municipal..........................
Street cars and railroads..
Industries...........................

All other sales.......................

+ 12.2% 
+24.9 “ 
+68.5 “ 
+20.4 * 
+41.9 “ 
+28.0 “ 
+  17.8 “ 
+  6.9 « 
+19.7 * 
+24.2 * 
+  5.5 « 
+ 10.6 * 
+28.8 “ 
+85.3 “

0 %  
+  2.6  * 
-  2 . 2 * 
+  0.2  “ 
+19.4 “ 
+  5.2 “ 
+12.4 “ 
-  0.0 “  
+14.5 * 
+  1 .4 “ 
+45.5 “ 
+  7.3 “
-  0.5 * 
+16.2 *

A U T O M O B IL E  TR AD E

Retail sales of new automobiles sell
ing for less than $1,000 increased con
siderably in November over the total for 
October of this year and for November, 
1925, but sales of more expensive cars

EMPLOYMENT AND WAGES 
In Pennsylvania

No. of 
plants 
report

ing

Number of 
wage earners— 

week ended

Total
weekly wages— 

week ended
Average weekly 

earnmeg— 
week ended

Nov.
15,

1926

Per cent 
change 
from 

month 
ago

Nov.
15,

1926

Per cent 
change 
from 

month 
ago

Nov.
15,

1926

Per cent 
change 
from 

month 
ago

All industries (45) 890 305,093 -  0.7 $7,926,440 -  3.4 $25.98 -  2.8
Metal manufactures: 294 154,598 -  0.9 4,290,546 -  4.3 27.75 -  3.4

Automobiles, bodies, and parts.. 19 7,047 -  4.3 199,004 -  2.0 28.24 +  2.5
Car construction and repair. . . . 20 20,143 -  1.5 575,896 -  5.0 28.59 -  3.5
Elec, machinery and apparatus . 19 12,037 +  7.8 296,620 +  7.1 24.64 -  0.6
Engines, machines, mach. tools. 39 11,860 -  0.7 343,307 -  5.1 28.95 -  4.4
Foundries and machine shops... 58 8,955 -  1.6 257,806 -  6.7 28.79 -  5.2
Heating appl. and apparatus. . . 17 4,375 -  0.5 130,943 -  2.7 29.93 -  2.2
Iron and steel blast furnaces. . . . 11 13,335 +  1.1 372,579 +  1.7 27.94 +  0.7
Iron and steel forgings............... 12 3,529 -  0.3 86,952 -  7.0 24.64 -  6.8
Steel works and rolling mills. . . . 37 40,550 -  2.8 1,169,022 -  5.0 28.83 -  2.2
Structural iron works................. 17 5,217 +  2.2 136,483 -  6.9 26.16 -  8.9
Misc. iron and steel products.. 25 18,449 -  2.5 467,483 -1 2 .9 25.34 -1 0 .6
Shipbuilding................................ 3 6,394 +  0.3 185,898 +  1.2 29.07 +  0.9
Hardware..................................... 8 1,781 -  0.5 45,560 +  0.9 25.58 +  1.4
Non-ferrous metals................... 9 926 -  5.3 22,993 -  2.7 24.83 +  2.8

Textile products: 173 59,721 +  1.6 1,329,546 -  0.4 22.26 -  2.0
Carpets and rugs........................ 10 3,111 +  4.9 83,415 +  7.9 26.81 +  2.8Clothing....................................... 33 5,199 +  1.3 93,658 -  2.6 18.01 -  3.8
Hats, felt and other................... 6 4,349 +  0.4 120,463 -  0.8 27.70 -  1.2
Cotton goods............................... 16 4,532 +  2.9 109,702 +  7.2 24.21 +  4.2
Silk goods.................................... 43 20,164 +  1.0 382,723 -  3.3 18.98 -  4.2
Woolens and worsteds................ 15 6,073 +  2.7 143,310 +  1.3 23.60 -  1.3
Knit goods and hosiery.............. 40 14,334 +  1.8 343,179 -  1.2 23.94 -  3.0
Dyeing and finishing textiles... . 10 1,959 -  1.2 53,096 -  0.8 27.10 +  0.4

Foods and tobacco: 113 24,398 -  1.0 515,951 -  1.4 21.15 -  0.4
Bakeries....................................... 36 4,783 +  2.2 139,835 +  1.5 29.24 -  0.6
Confectionery and ice cream.. . . 25 6,065 -  6.3 130,010 -  9.1 21.44 -  3.0
Slaughtering and meat packing. 14 2,191 +  2.9 64,610 +  0.9 29.49 -  1.9
Cigars and tobacco..................... 38 11,359 +  0.0 181,496 +  1.8 15.98 +  1.8

Building materials: 71 21,372 -  1.4 621,839 -  4.2 29.10 -  2.8
Brick, tile, terra cotta products. 29 4,645 -  0.4 120,169 -  0.7 25.87 -  0.3
Cement........................................ 14 7,864 -  0.4 248,988 -  2.8 31.66 -  2.4
Glass............................................ 24 7,987 -  3.2 228,667 -  7.7 28.63 -  4.6
Pottery..................................... 4 876 +  1.2 24,015 -  1.5 27.41 -  2.7

Construction and contracting: 40 6,877 -1 1 .1 190,995 -1 6 .2 27.77 -  5.8
Buildings..................................... 24 2,950 -2 5 .2 94,751 -2 7 .4 32.12 -  3.0
General*.................................... 16 3,927 +  3.5 96,244 -  1.2 24.51 -  4.5

Chemicals and allied products: 37 10,128 +  0.5 278,297 -  0.7 27.48 -  1.3
Chemicals and drugs.................. 21 1,323 -  1.4 35,235 -  2.3 26.63 -  0.9
Explosives................................... 3 568 +  6.6 15,101 +26.7 26.59 +18.9
Paints and varnishes.................. 8 1,050 -  4.3 27,682 -  8.4 26.36 -  4.3
Petroleum refining...................... 5 7,187 +  1.2 200,279 -  0.9 27.87 -  2.1

Miscellaneous industries: 162 27,999 -  0.8 699,266 -  1.4 24.97 -  0.6
Lumber and planing mill prod.. 28 4,152 -  2.5 89,947 -  1.3 21.66 +  1.3
Furniture..................................... 21 2,581 -  0.7 66,136 +  1.3 25.62 +  2.0
Leather tanning.......................... 18 5,552 +  2.2 140,475 -  1.4 25.30 -  3.5
Leather products........................ 9 625 +  4.0 13,075 +  5.2 20.92 +  1.1
Boots and shoes.......................... 22 3,883 -  3.3 69,169 -1 0  2 17.81 -  7.2
Paper and pulp products........... 19 4,973 -  1.0 127,058 +  0.2 25.55 +  1.2Printing and publishing............. 39 3,944 +  0.3 135,845 +  1.6 34.44 +  1.3
Rubber tires and goods.............. 3 855 -  6.9 23,821 -1 0 .2 27.86 -  3.5
Novelties and jewelry................ 3 1,434 +  0.3 33,740 +  0.7 23.53 +  0 . 4

* Includes two street and highway construction firms.

AUTOMOBILE TRADE 
Philadelphia Federal Reserve District 

17 distributors

November, 1926, change from

November, 1925 October, 1926

Number Value Number Value

-2 9 .4 %  
-  9.2 “

-3 6 .4 %  
-1 0 .9  “

-4 7 .0 %  
-4 1 .1  “

-4 7 .7 %  
-4 1 .8  *Cars under $1,000.............................................

Cars $1,000 to $2,000....................................... -6 8 .2  “ -6 7 .0  “ -5 9 .8  « -5 9 .1  “
Cars over $2,000................................................ -2 6 .4  “ -2 8 .4  * -3 0 .6  “ -3 3 .0  “

Sales, new cars, at retail....................................... +90.3 “ 
+113.3 * 

-4 4 .4  “

+57.8 * +52.1 * +24.4 * 
+64.9 * 
-2 7 .0  *

+113.3 “ 
-3 6 .9  *

+67.6 * 
-3 4 .7  *Cars $1,000 to $2,000.......................................

—22.8 “ -1 7 .7  * —31.1 * -3 6 .0  *
-3 3 .0  “ -2 3 .0  * -2 3 .8  “ -  8.6 *
—46.7 “ -4 6 .3  * -4 8 .7  “ -4 8  3 *

+103.0 “ 
-2 2 .4  “

+75.3 “ 
-2 0 .9  “

+51.2 “ 
+  6.8 *
+11.6 “

+36.2 * 
+12.2 *
+12.1 *+53.1 * 

+  1.0 “ 
+26.6 *

+26.8 * 
-  7.5 * +14.1 “ +  4.4 “ 

-1 1 .4  *+  5.0 * +22.8 *
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Thi* chart shows m o n th ly  sales and stocks 
o f  13 distributors  h and ling  17 m odels.
Source: Federal Reserve Bant of Philadelphia.

showed marked declines. Business in 
used cars and deferred payment sales 
was much greater than in the same 
period last year. On the other hand, 
large decreases are reported in sales of 
new cars at wholesale from those in 
October and in November, 1925. There 
was a pronounced gain in stocks of 
medium priced new cars held by dis
tributors at the end of November over 
those on the same date last year, whereas 
other classes registered declines. Sup
plies of used cars on November 30 were 
only a trifle heavier but the total value 
of stocks of used cars was 7.5 per cent 
smaller than a year ago.

E M P L O Y M E N T  AN D  W AG ES

According to reports received from 
890 firms, operations in the manufactur
ing industries of Pennsylvania were cur
tailed somewhat in November, as indi
cated by a reduction of 3.4 per cent in 
total wage payments and a decline of 
nearly one per cent in the number em
ployed.

Every group of industries shared in 
the decline in wage payments. This was 
also true of employment, with the excep
tion of textile and chemical products, 
both of which showed slight gains in 
the number of employees. The greatest 
losses were reported by the miscellaneous 
iron and steel industries, confectionery 
and ice cream factories, building indus
tries, boot and shoe factories and manu
facturers of rubber tires and goods. 
While the general trend of activity in 
November was downward, some indus
tries continued to report substantial 
gains. Among these were electrical ma
chinery and apparatus, carpets and rugs, 
cotton goods and explosives.

IRO N  A N D  STEEL

Following an active demand during the 
first three quarters of this year, the mar
ket for iron and steel products has 
quieted in recent weeks. Railroads and 
manufacturers are now the most active 
purchasers, whereas buying by public
Page Six

utilities, construction companies, foun
dries and jobbers is rather slow. Most 
orders calls for immediate delivery. 
Prices of finished steel continue un
changed for the tenth consecutive week, 
but quotations for pig iron are lower 
than they were a month ago, owing 
mainly to a reduction of 50 cents a ton 
for No. 2X Philadelphia foundry pig iron, 
which dropped from $23.26 on November 
16 and $23.76 on December 15, 1925, to 
$22.76 a ton on December 14, 1926.

Unfilled orders on  the books o f the largest 
producer have declined  substantia lly  since 
1923, w hile p rod u ction  o f ingots  d urin g  recent 
m on th s  has held  close to  the peak levels o f 
th a t year.
Source• Iron Ape.

Seasonal declines in manufacturing ac
tivity have occurred since December 1, 
and operations at reporting plants now 
average less than a month ago. But 
during November the daily production of 
pig iron in this district was 2.8 per cent 
greater than in October and exceeded 
considerably the volume for November 
of the previous two years. Similarly, the 
daily output of pig iron in the United 
States was greater in November than 
in October and was greater than that 
in any November since 1918. On the 
other hand, daily production of steel 
ingots was 9 per cent smaller in No
vember than in October and was 8 per 
cent below the volume in November, 
1925. Totals follow :

In gross tons 
(000’s omitted)

Nov.,
1925

Oct.,
1926

Nov.,
1926

Production in the U. S.— 
Pig iron..................... 3,023

3,903
4,582

3,334
4,093

3,237
3,722
3,807

Unfilled orders—-
3,684

Steel foundries. Unfilled orders for 
steel castings in this district were nearly 
37 per cent greater, but production and 
shipments were 24.4 and 14.5 per cent, re
spectively, smaller in November than in 
October. Compared with those of a year 
ago, shipments in November increased 
about 20 per cent, whereas production 
and unfilled orders declined. Stocks of

Steel foundry 
operations

Nov.,
1926

Change
from
Nov.,
1925

Change
from
Oct.,
1926

Capacity.............. 11,840 tons 0 0
Production.......... 5,267 “ -  4.7% -2 4 .4 %
Shipments........... 4,715 “ +20.2 “ -1 4 .5  “

Value............... $782,200 +21.0 “ -1 0 .9  *
Unfilled orders*. . 4,132 tons -1 3 .6  “ +36.6 *

Value*.............
Raw stock:

$610,762 -1 8 .1  “ +  6 .2 “
Pig iron........... 1,615 tons -2 6 .3  “ -1 2 .3  “
Scrap................ 6,533 “ -3 1 .1  “ -  8.5 “
Coke................ 859 “ -5 0 .6  “ +  4 .0 «

* Figures of one plant omitted.

pig iron, scrap and coke were substan
tially smaller at the end of November 
than on the same date last year.

Iron foundries. The total volume 
of iron castings produced in this district 
during November was noticeably greater 
than in the same month last year, the 
output of malleable iron castings alone 
showing a decline. Gains in unfilled or
ders over the volume of a year ago were 
substantial, but shipments decreased 
somewhat. Stocks of pig iron and coke 
were lighter but of scrap iron heavier 
on November 30 than on the same date 
last year. The following table shows 
comparisons:

Iron foundry 
operations

Nov.,
1926

Change
from
Nov.,
1925

Change
from
Oct.,
1926

Capacity.............. 12,295 tons 0 0
Production.......... 6,035 “ +  4.6% -  7.5%

Malleable iron. 453 “ -1 2 .9  “ -1 8 .8  “
Gray iron........ 5,582 “ +  6.3 “ -  6.4 “

Jobbing........ 3,882 “ +10.3 “ -  4.4 “
For further

mfr............ 1,700 “ +  1 .7 “ -1 0 .7  “
Shipments........... 5,361 “ -  2.6 “ -1 2 .3  “

Value............... $751,911 -  2.9 “ -1 2 .9  “
Unfilled orders. . . 5,792 tons +  13.2 “ -  2.9 “

Value............... $936,187 +28.0 “ -  2.1 “
Raw stock:

Pig iron........... 6,488 tons -  4.5 “ -  4.0 “
Scrap................ 3,751 “ +  9.5 “ -  1.9 “
Coke................ 2,165 “ -1 9 .9  “ +  8.3 “

COAL

Anthracite. Both domestic and steam 
sizes continue in fairly good demand, 
owing chiefly to colder weather. Prices 
of some grades of hard coal are a trifle 
below last month’s level. Anthracite col
lieries in Pennsylvania are working close 
to capacity, as was the case a month ago. 
Production during the four weeks ended 
December 11 totaled 7,173,000 tons as 
against 7,220,000 tons in the preceding 
four weeks.

Bituminous. The demand for soft 
coal in this district, while still fairly 
active, has decreased somewhat since 
November 15. Following a steady rise, 
which began last July and in November 
reached the highest level of any month 
since January, 1923, spot prices have 
turned down recently. The “ Coal Age”
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price index on December 20 stood at 
200, as compared with 275 on Novem
ber 15 and 179 on December 21, 1925.

The rate of output continues practically 
unchanged from that of four weeks ago; 
reporting bituminous collieries, most 
of which are located in central Penn
sylvania, are now operating at 75 to 80 
per cent of capacity. Weekly production 
in the United States follow s:

In thousands of tons Per
cent
of

change1925 1926

Nov. 20___ 12,596 14,282 4- 8.3
Nov. 2 7 .... 11,599 13,413 +15.6
Dec. 4 . . .  . 12,868 14,728 +14.5
Dec. 11___ 12,908 14,122 +  9.4

Source: The United States Geological Survey.

BU ILD IN G

Building in this district has declined 
further since November 20. The con
struction of industrial and commercial 
buildings continues at a rate higher than 
that for residential dwellings. The 
value of contemplated projects fell from 
$15,702,722 in October and $18,278,278 
in November, 1925, to $12,742,216 in last 
November, as shown by 2,587 permits 
issued in 16 cities of this district. Con
tracts awarded also declined, as is shown 
in the following table:

Total contracts 
awarded

Philadelphia
Federal
Reserve
District

United
States
(37

states)

November, 1925........ $24,993,523 $474,792,900
October, 1926............ 28,842,608 515,726,600
November, 1926........ 28,609,274 487,012,500
First eleven months

of 1926 compared
with the same pe-
riod of 1925............ +  1.8% + 5 .8%

Building materials. Business in 
building materials is well maintained for 
this time of the year, and the volume of 
sales compares favorably with that of 
the previous month and of a year ago. 
Prices in the main continue steady, and 
collections are fairly prompt. Resistance 
to prices is still strong.

Manufacturing activity in the cement, 
pottery, brick, and paints and varnish 
industries during the first eleven months 
of 1926 generally has been above last 
year’s level and exceeded greatly the rate 
prevailing in 1924. But activity at lum
ber and planing mills in the same period 
was much below the 1925 rate. Com
pared with the October rate, the output 
of building materials during November 
was smaller. At present, operations at 
industries making building materials 
average about 70 per cent of capacity. 
Unfilled orders, which are below last 
month’s volume, will insure production 
at the present rate for one to two

months. Stocks are moderate in most 
cases, and are about equal to those on 
the same date last year.

CO N FE CT IO N E R Y

The holiday buying of confectionery in 
this district is active, and the volume of 
sales compares favorably with that of 
a year ago. Prices continue steady and 
collections are fairly prompt. Most re
porting firms state that their unfilled or
ders are a little smaller than they were 
four weeks ago and are sufficient only 
to insure operations at the present rate 
of 90 per cent' of capacity for less than 
two weeks. Stocks are moderate and 
are about equal to those on the same 
date last year.

T E X T IL E S
Cotton. Sustained by a fairly good

demand, manufacture of cotton fabrics 
in this district has continued active since 
November 23. Plant operations for this

W ith  large and increasing p rod u ction  during 
the past three seasons the average price o f 
co tto n  has declined  greatly and in 1926 was 
low er than  in any year since 1915.
Sources: Department of Agriculture and Journal of Com • 
merce

industry as a whole have averaged a lit
tle over 80 per cent of capacity, and 
unfilled orders are sufficient to insure 
production at this rate for about five 
weeks. Wage payments in November 
were 7 per cent above the volume in the 
previous month. Stocks of finished 
products are somewhat lighter than they 
were on the same date last year. The 
final official estimate as of December 1 
shows that this season’s cotton yield will 
total 18,618,000 bales, which is the great
est volume in the history o f the Ameri-

American cotton* 
(thousands of bales)

Season
’24-’25

Season
’25-’26

Season
’26-’27

Visible supply at end 
of previous season 
(July 31)............... 952 1,125 2,279

Crop in sight on Dec. 
17......................... 9,745 11,100 11,849

Total.................. 10,697 12,225 14,128
Visible supply on 

Dec. 17.................. 4,877 5,411 7,054
World’s takings to 

Dec. 17.................. 5,820 6,814 7,074

* Source: The New York Cotton Exchange.

can cotton industry. Ginnings up to De
cember 13 amounted to 15,542,249 bales. 
Consumption of raw cotton by mills in 
the United States during November to
taled 646,928 bales, compared with 644,- 
071 bales in October and 609,064 bales a 
year ago. Exports during the four weeks 
ended December 17 were about 32 per 
cent greater than in the corresponding 
period of last year. The position of 
American cotton is shown in the accom
panying table.

Since November 23 prices of raw cot
ton have fluctuated within a range of less 
than one cent a pound, but the average 
cotton prices this year have reached the 
lowest level since 1921. On December 23 
spot cotton sold at 13.05 cents a pound 
as against 12.85 cents a month ago, 19.40 
cents on December 23, 1925, and 11.90 
cents a pound, which was the lowest 
level, in 1921. In consequence o f recent 
declines in quotations for raw cotton, 
prices o f finished goods decreased to the 
lowest point in the past eight years. 
Collections are prompt.

Silk. Reflecting slackened demand 
and easier prices of raw and thrown silk, 
quotations for broad silks have declined 
steadily since last September and on De
cember 1 were about 8 per cent under 
the level of a year ago. Production dur
ing the past four weeks has decreased 
somewhat as compared with the month 
previous and with that of a year ago. 
Manufacturers of silk fabrics are now 
working at about 65 per cent of capacity, 
while throwsters are utilizing over 85 
per cent of their plant capacity. Stocks 
of finished products generally are some
what lighter than they were a year ago. 
The movement of raw silk is shown 
below:

Raw silk* 
(in bales)

Nov.,
1925

Oct.,
1926

Nov.,
1926

Imports..................... 49,238 48,403 59,670
Stocks........................ 46,813 35,094 47,130
Mill takings.............. 41,848 47,768 47,634

* The Silk Association of America.

W ool. The demand for wool and 
v/ool manufactures, though still fair, 
has slackened seasonally since November 
20. Unfilled orders for piece goods and 
yarns are somewhat smaller than they 
were four weeks ago, although they are 
sufficient to insure production at the pres
ent rate of 75 to 85 per cent of capacity 
for nearly six weeks. Since last May, 
which showed the lowest level in the 
past three years, manufacturing activity 
in woolen and worsted goods has risen 
steadily, and in November was at the 
highest rate since October, 1925, an ac
tive month of that year. Neither stocks 
of finished products nor supplies of raw 
materials are heavy at present, and both 
are generally lighter than they were on 
the same date last year. Consumption of
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raw wool in this district was 5.7 per cent 
smaller in November than in October 
and an equal decline occurred for the 
country as a whole. Imports into the 
United States during November totaled 
25,063,304 pounds as against 19,213,525 
pounds in October and 25,169,525 in No
vember, 1925.

Very little change has occurred in 
prices of wool and wool manufactures. 
Since September, quotations for woolen 
and worsted fabrics have remained steady 
but yarn prices are a bit higher than 
they were last October. Resistance to 
prices is prevalent. Collections are fairly 
prompt.

Hosiery. The demand for seamless 
hosiery continues to be fair or poor with 
a few firms reporting a good market 
in some lines. Prices are largely un
changed from those o f the previous 
month, though a number of decreases 
are noted. The average of operations, 63 
per cent, is practically the same as that 
of a month ago. Unfilled orders, which 
are slightly smaller than they were last 
month, will permit operations for about 
five weeks on the average. Stocks of 
finished goods continue moderate and, 
with most firms, are smaller than they 
carried a month and a year ago.

The demand for women’s full-fash
ioned silk hosiery is less active than that 
ox the previous month, several firms re
flecting the seasonal quiet by reporting 
a decrease. Plant operations are still 
close to capacity, but unfilled orders are 
smaller than those of a month ago. 
Stocks of finished goods are smaller 
than they were last month. The demand 
for men’s full-fashioned, which is only 
fair, continues unchanged in the month. 
As compared with last month, prices of 
both men’s and women’s full-fashioned 
are unchanged.

Floor coverings. Business in carpets
and rugs is seasonally quiet, though some 
manufacturers report exceptionally good 
business for this time of year. Decem
ber openings at some of the mills gave 
a noticeable stimulus to orders. Several 
firms report an increased demand over 
that o f a year ago. Stocks of finished 
goods, while moderate, are heavier than 
those of a month ago.

Payrolls at ten mills increased 7.9 per 
cent in the month of November. Unfilled 
orders will insure plant activity for 5 
weeks on the average. Prices are firm 
and unchanged from the level o f the 
previous month, and price resistance is 
less general than it was a month ago.

Manufacturers o f linoleums and felt 
base goods report a fair amount of busi
ness, with a general reduction in prices 
of from 10 to 20 per cent.

PR IN TIN G  A N D  P U BLISH IN G
Following a period o f quiet in this 

market between July and the beginning 
of October, activity in printing and pub
lishing has increased considerably, and
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the present demand exceeds that of a 
year ago. Among the types of printing 
now in greatest demand are catalogues, 
direct-by-mail circulars and general job 
work. The volume of commercial ad
vertising also has increased noticeably 
since October 1, the heaviest buying com
ing from manufacturers, mercantile and 
mailing trades. Operations at reporting 
firms now average about 80 per cent of 
capacity, which is higher than the rate 
that prevailed last October and in Decem
ber, 1925. With the exception of a few 
increases, printing and publishing costs 
show no change from the levels o f a 
year ago. Collections are prompt, ac
counts being settled somewhat more rap
idly than was the case at this time last 
year.

L E A T H E R  AND SHOES

There is a good market for packer 
hides with prices firm. The goatskin 
market is firm in general with weakness 
showing in some South American lines; 
manufacturers arle resisting higher 
prices.

Both black and colored kid are in good 
demand with some increase noted over 
that of a month ago. Prices are firm 
and unchanged. Nearly all of the re
porting firms are operating at capacity 
and stocks of finished leather have de
creased from the level of the previous 
month.

Demand for sole leather is good and 
shows an increase over that of a month 
ago. Stocks o f finished goods have de
creased. There is a substantial gain in 
unfilled orders and plant operations aver
age about 80 per cent of capacity.

Manufacturers of luggage report good 
business, comparing favorably with that 
of the previous month. All reporting 
plants are operating at capacity and or
ders will insure activity at this rate for 
from one to three months. Prices remain 
unchanged.

Shoe manufacturers report that de
mand is only fair, showing a decrease 
from that of a month and a year ago. 
Production for the month of November, 
in this district, was 1,064,078 pairs, as 
compared with 1,205,461 pairs in October. 
Stocks of finished goods are moderate or 
light, several firms noting decreases from 
those o f the previous month and year. 
Unfilled orders are, on the average, about 
the same, and will insure operation at 65 
per cent of capacity for about five weeks.

Prices are firm and unchanged from 
those of last month with a moderate
resistance reported.

CIGARS
Excellent demand for cigars continues, 

holiday sales being in greater volume 
than those of a year ago. Quotations 
are firm and unchanged from last month’s 
level. Resistance to prices is negligible 
and collections are prompt. Cigar plants 
in this district are working at about 85 
per cent of capacity, and unfilled orders 
are sufficient to insure production for 
approximately forty-five days. Stocks 
are light and somewhat below those of a 
year ago.

A G R ICU LTU R E

Although the composite condition of all 
crops in this district during 1926 com
pared closely with the ten-year average, 
the farming situation as a whole has not 
been as satisfactory as that in the pre
ceding year, mainly because of unfavor
able weather. Among the major money 
crops, winter wheat and fruits showed 
a larger yield, but production of corn, 
oats, tobacco and potatoes was notice
ably smaller than in 1925. Neither the 
number of marketable hogs nor that of 
steers purchased by farmers for fatten
ing purposes equaled that of the year 
previous, but the condition of livestock 
generally has measured up to normal.

In Pennsylvania, New Jersey and Del
aware, prices of grains and fruits were 
lower, but quotations for hay and pota
toes were slightly higher in October and 
November than in the same months of 
1925. Livestock and poultry are slightly 
lower than a year ago, as are meats and 
eggs. The increase in prices of milk last 
fall raises quotations above the level of 
a year ago.

Quotations for farm products in the 
United States have declined almost stead
ily since August, 1925, whereas prices of 
non-agricultural commodities, while drop
ping somewhat in the last nine months, 
have continued fairly steady and, relative 
to 1913, are greatly above the price level 
of farm products. Consequently, the 
purchasing power of the latter decreased 
by 13 or 14 per cent from August 1, 1925, 
to November 1, 1926.

Final estimates of the principal crops 
in this district, contrasted with the yield 
of the same crops in the United States, 
are as follow s:

Final estimates 
of 1926 crops 

(OOP’s omitted)

Philadelphia 
Federal Reserve 

District
United States

1925 1926 1925 1926

Winter wheat............................................................bus.
Corn..........................................................................  “
Oats...........................................................................  “
Potatoes....................................................................  “
Tobacco......................................................................lbs.

20,500
64,099
25,357
22,663
57,400

21,450
51,468
22,319
21,507
43,560

401,734
2,916,961
1,487,550

323,465
1,376,628

626,929
2,645,031
1,253,739

357,800
1,323,388
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