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Business and Financial Conditions in the United States
Volume of factory production in­

creased by about the usual seasonal 
amount in September, while factory 
employment increased somewhat less 
than in other recent years. The gen­
eral level of prices, which had ad­
vanced during August, declined dur­
ing September and the first half of 
October. At member banks in leading 
cities there was a liquidation of secur­
ity loans, and a considerable growth in 
commercial loans and in investments.
In d u s tr ia l p rodu ction  an d  e m p lo y ­
m e n t.  Output of factories increased 
seasonally in September, while that 
of mines declined. The Board’s sea­
sonally adjusted index of production 
in factories and mines, which had 
shown a substantial decrease for each 
of the preceding four months, declined 
by about one-half per cent in Septem­
ber. Production of iron and steel, 
lumber, and cement decreased and the 
output of automobiles continued to be 
in small volume. Activity in the tex­
tile industries, including cotton, wool, 
and silk, increased substantially, and 
stocks of cotton cloth were further re­

duced. At bituminous coal mines there 
was an increase in output of more 
than seasonal amount; output of cop­
per was larger than in August, and 
there was a further increase in stocks 
of copper. Anthracite coal and pe­
troleum production and shipments of 
iron ore declined.

Employment in manufacturing es­
tablishments increased less than is 
usual at this season, the increase being 
chiefly in fruit and vegetable can­
ning and in clothing industries, while 
reductions in number of employees 
were reported for the iron and steel, 
automobile, and lumber industries. 
Outside of factories, increased em­
ployment was reported in retail estab­
lishments and coal mines.

Residential building increased ma­
terially in September, contrary to the 
usual seasonal trend, while the vol­
ume of contracts for commercial build­
ings and public works and utilities 
decreased. Total value of building 
contracts awarded, as reported by the 
F. W. Dodge Corporation, showed 
little change during the month. In

the first ten days of October there was 
an increase in the daily average vol­
ume of contracts awarded.

Department of Agriculture estimates 
based on October 1 conditions indicate 
somewhat larger crops than the es­
timates made a month earlier for cot­
ton, corn, oats, hay, potatoes, and 
tobacco.

D istr ib u tio n . Freight car loadings 
continued at low levels during Sep­
tember, the increases reported for 
most classes of freight being less than
PER con PER CERT

Indexes of th e  U nited  S ta tes Bureau of Labor 
S ta tis tic s  (1926 =100, base adopted by B ureau). 
L atest figures Septem ber, farm  products 85.3, 
foods 89.2, oth er com m od ities  82.8.

Index num ber of produ ction  of m an ufactures  
and m in erals, adjusted  for seasonal variations  
(1923-1925 average =100). L atest figures Sep­
tem b er, m an u factu res 90, m in era ls  94.

M on th ly  rates in  th e  open m arket in  New  
York; com m ercia l paper rate on 4 to 6 m o n th  
paper. A cceptance rate on  90-day ban kers’ 
acceptances. L atest figures are averages of 
first 21 days in  October.

M on th ly  averages of w eekly figures for report­
in g  m em b er banks in  lead in g c itie s . L atest 
figures are averages of first three w eeks in  
O ctober.
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ordinarily occur in this month. Dol­
lar volume of department store sales 
increased by nearly 30 per cent, an 
increase about equal to the estimated 
seasonal growth.
W holesale prices. The index of 
wholesale prices on the average for 
the month of September as a whole, 
according to the Bureau of Labor 
Statistics, was at about the same level 
as in July and August. The move­
ment of prices, however, was upward 
in August, reflecting chiefly advances 
in the prices of livestock and meats, 
while in September the movement was 
downward, reflecting declines in a

large number of commodities, includ­
ing grains, livestock, meats, cotton, 
and copper. In the first half of 
October there were wide fluctuations 
in many agricultural prices, decreases 
in prices of non-ferrous metals, and 
considerable increases in the prices of 
sugar and coffee.

B ank cred it. Security loans of re­
porting member banks in leading cities 
increased in the latter part of Sep­
tember, but declined rapidly early in 
October, the decline reflecting a large 
volume of liquidation in loans to 
brokers and dealers in securities. 
Commercial loans, which up to the

last week in September had not shown 
the usual seasonal growth, increased 
by $150,000,000 in the following three 
weeks. The banks’ holdings of invest­
ments continued to increase.

In response to the seasonal demand 
for currency, outstanding volume of 
reserve bank credit showed an in­
crease of $30,000,000 on the average 
between the weeks ending September 
20 and October 18.

Money rates in the open market con­
tinued at low levels. The yield on 
high grade bonds declined further 
until early in October, when bond 
prices declined and there was a cor­
responding rise in yields.

Business and Financial Conditions in the 
Philadelphia Federal Reserve District

Business activity in the aggregate 
has given evidence of seasonal im­
provement over the low level prevail­
ing in August. But this gain has not 
been as large as that which usually 
occurs at the turn of the third quar­
ter, even though retail trade and tex­
tile manufactures afford striking ex­
ceptions to this adverse comparison. 
The present state of trade and indus­
try continues substantially below that 
of other years and industrial employ­
ment and wage earnings show cor­
responding declines.

The available supply of bank credit 
for business purposes continues plenti­
ful and commercial money rates re­
main relatively low. The figures never­
theless indicate that business loans 
have declined since the middle of Sep­
tember. The demand for currency in 
this district also has decreased show­
ing fluctuations similar to those of last 
year. Discounts at this bank, how­
ever, showed a slight gain though they 
continued much lower than last year. 
M a n u fa c tu rin g . Conditions in the 
manufacturing industry show consid­
erable variation although there has 
been seasonal improvement, particu­
larly in textiles. Sales in the aggre­
gate, however, continue noticeably 
smaller than in other years at the 
same time. Price weakness is still 
prevalent, recessions having been 
rather numerous since the middle of 
last month.

Factory employment, after declining 
sharply to the lowest point in midsum­
mer since 1924, showed about the 
usual seasonal upturn during Septem­
ber in Pennsylvania and a marked in­

crease in southern New Jersey, while 
Delaware factories reported noticeable 
declines. Wage disbursements in Penn­
sylvania declined a little, following a 
slight gain in August, while in Dela­
ware payrolls decreased further; in 
southern New Jersey, on the other 
hand, wage payments increased mate­
rially. There is at present some evi­
dence showing gains in employment 
and in wage payments in this section 
during early October. In comparison 
with the level of recent years, how­
ever, both continue substantially lower.

Productive activity in the metal fab­
ricating industry continues at a rela­
tively low level. This is especially 
true of such primary products as 
crude steel and iron, the output of 
which declined in September. Activ­
ity of foundries and electrical ap­
paratus plants, on the other hand, 
showed slight gains 
over August. Radio 
and musical instru­
ment f a c t o r i e s  
have continued an 
exceptionally sharp 
rise s i n c e  early 
summer, reaching 
in September even 
a higher rate of 
operations than the 
record one estab­
lished in August 
last year. In the 
t r a n s p o r  tation 
equipment group, 
th e  improvement 
h a s  b e e n  d u e  
chiefly to gains in 
the activity of the

ship and boat building industry.
The textile group shows the most 

definite evidence of an upturn from 
an exceedingly low level reached in 
the mid-summer. Consumption of 
raw materials and the output of fin­
ished products increased noticeably 
between August and September. This 
is also borne out by figures on textile 
employment and wage payments 
which in September increased more 
than was to be expected. Latest in­
quiries, moreover, show that produc­
tive activity continued well sustained 
in October. Orders on the books of 
reporting concerns, particularly for 
textile yarns, have increased in the 
month and, in the case of silk goods, 
forward business even exceeds that of 
a year ago. As a result, the present 
rate of plant operations is estimated 
at 65 to 70 per cent as against 60 to
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65 per cent of capacity a month 
earlier; compared with a year ago, 
however, production as a whole re­
mains lower. Stocks appear to vary 
from medium to light and show a de­
cline from a month and a year ago.

Daily output of shoes, while lower 
than in the past three years, has been 
steadily on the increase since June, 
even when adjusted for seasonal 
changes. This is also true, though 
to a lesser extent, of the leather tan­
ning industry which on the whole is 
holding its ground in the face of some 
slackness reported by certain specific 
lines of this industry. The market 
for hides and goat skins shows weak­
ness with respect to prices and de­
mand.

Manufacturers of food products as 
a whole showed seasonal gains in 
September, the most noticeable being 
in canning and preserving, confec­
tionery, meat packing, and sugar re­
fining. The daily production of cigars 
failed to increase as much as was 
expected so that when allowance is 
made for seasonal changes the volume 
showed a sharp decline. The drop in 
the output of manufactured tobacco 
was substantially greater than usual.

The manufacture of chemicals and 
allied products showed further reces­
sions except for such slight seasonal 
increase as occurred in drugs. There 
was a slight increase in activity of 
the printing and publishing industry 
in September, while paper and wood 
pulp production showed a small de­
cline ; in both instances the present 
rate of operation is lower than in 
recent years.

The output of building materials de-

Business indicators
Philadelphia Federal Reserve District

R etail trade*—estim ated net sales (153 sto res)................................
D epartm ent (63)....................................................................................
M en’s apparel (20)................................................................................
W omen’s apparel (17)..........................................................................
Shoe (37)....................................................................................................
C redit (16).................................................................................................

W holesale trade*—net sales (103 firm s)..............................................
Boots and shoes (5).................................................................................
Drugs (11)..................................................................................................
D ry goods (12)..........................................................................................
E lectrical supplies (5 ).............................................................................
Groceries (32)............................................................................................
H ardware (21)..........................................................................................
Jewelry (10)...............................................................................................
Paper (7)....................................................................................................

Productive activity*—
Em ploym ent—837 plants in P enna....................................................
Wage paym ents (weekly average)......................................................
Shoe production t —71 factories...........................................................
Hosiery production t —134 m ills..........................................................
Underwear production f—52 m ills......................................................
Wool consumption t—63 m ills.............................................................
Active cotton spindle hours (P enna.)................................................
Pig iron production .................................................................................
Iron casting production—34 foundries..............................................
Steel casting production— 11 foundries............................................
A nthracite ..................................................................................................
B ituminous coal (P enna.)............................................................... ' '  '
Petroleum  receipts a t Port of Philadelphia—domestic and for­

eign...........................................................................................................
C em ent........................................................................................................
Electric power ou tput— 12 system s....................................................

Financial and credit—
D ebits (check paym ents)— 18 c ities ...................................................
Loans and investm ents—middle of October 91 member banks 
Bills discounted held by F. R. B. of Phila. (daily average). . . .
Bankers’ acceptances outstanding—end of m on th ........................
Commercial paper sales—4 dealers....................................................
Commercial failures—num ber.............................................................
Commercial failures—liabilities...........................................................

Building and real estate—
Building perm its— 17 cities...................................................................
Building contracts aw arded..................................................................
Num ber of real estate deeds recorded (Philadelphia coun ty). . .
Value of mortgages recorded (Philadelphia coun ty ).....................
Sheriff sale—number of writs issued for October— (Philadelphia 

coun ty).................................................................................................

M iscellaneous—
Freight car loadings (Allegheny d is tric t)..........................................
Tonnage of vessels (Port of Philadelphia)............................ ' . '  . .
Sales of life insurance (Penna., N. J., and D el.)............................
Automobile registrations of new passenger cars ..............................

September, 1930

Amount

Perc<
chang

Sept.,
1929

rntage 
e from

Aug.,
1930

$779,800 _ 14.4 +  23.2
$672,700 — 14.2 + 2 2 .7

$15,600 — 28 A - 1 1 .4
$66,500 — 8.1 +  52.5
$10,600 — 21.5 +  5 .0
$14,400 — 24.6 +  7 .5

$312,909 — 14.9 +  17.8
$5,289 — 20.6 +  30.4

$59,360 — 9.7 +  12.1
$15,543 — 25.5 + 4 1 .3
$20,100 — 45.7 +  40.7

$118,413 — 5.1 +  11.8
$59,770 — 15.1 +  18.2
$17,291 — 17.3 +  58.7
$17,143 19.4 +  7 .8

302,175 _ 12.9 +  1.4
$7,377,792 — 21.7 -  0 .5

prs. 48,300 +  7.1
doz. prs. 61,181 + 2 6 .5
doz. 1,437 +  5 .9
lbs. 246,956 +  32.2

542,997 — 9.5 +  3 .9
tons 5,726 — 48.6 -  3 .7
tons 179 — 25.4 +  6 .5
tons 185 — 34.2 + 2 0 .9
tons 213,100 — 21.8 - 1 0 .5
tons 406,400 — 16.7 +  9 .8

bbls. 47,900 _ 27.5 - 1 2 .2
bbls. 109,100 — 9.1 -  8 .0
KW H ..17 ,263 ,800 1.4 +  6 .2

$2,168,178,000 _ 21.4 +  2 .0
$] ,677,000,000 + 1.6 -  0 .4

$16,400,000 81.9 -  9 .9
$23,142,000 + 26.0 +  6.1

$7,452,500 + 5 2 6 .3 - 4 8 .7
96 + 60.0 -  6 .8

$1,939,116 + 57.1 - 1 7 .2

$8,461,787 + 18.7 + 5 5 .7
$20,027,300 — 42.9 +  0 .8

2,453 — 35.7 - 4 1 .0
$11,263,871 + 31.9 +  16.5

987 + 43.5 - 3 3 .1

797,914 _ 17.2 -  2 .0
tons 4 ,390,547 + 6.4 -  3 .9

$76,369,000 — 12.7 - 1 5 .3
11,510 29.2 - 1 7 .7

* Daily average of m onthly figures, 
t  Bureau of Census preliminary figures.

Page Three

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



dined. Cement and brick production, 
after rising slightly in August, re­
ceded somewhat as is to be anticipated, 
and the present rate of operations is 
lower than at the same time in several 
years. Lumber and planing mills, 
which have shown a downward trend 
for several years, declined more than 
seasonally for the second successive 
month. Little change is reported by 
producers of pottery and slate.

Electric power 
Philadelphia Federal 

Reserve District
12 systems

September, 1930 
(Daily average)

Change 
from 
Sept., 
1929 

Per cent

Change 
from 
Aug., 
1930 

Per cent

R ated  generator capacity .......... +  4 .9 0 .0

Generated o u tp u t........................ -  1 .4 +  6 .2
H ydro-electric........................... - 1 9 .6 +  17.1
S team .......................................... -  0 .4 +  3 .8
Purchased .................................. +  0 .3 +  11.7

Sales of e lectricity ....................... -  6 .2 +  3 .2
L igh ting ...................................... +  9 .6 +  9 .5

M unicipal..............................
Residential and commer-

+  11.4 +  14.4

c ia l....................................... +  9 .3 +  8 .8
Pow er.......................................... -  5 .6 +  0 .3

M unicipal.............................. -  4 .2 - 1 4 .5
Street cars and ra ilroads. . +  4 .0 +  7 .0
Industries............................... -  7.1* -  0 .3*

All other sales........................... - 3 0 .2 +  19.6

* W orking days average.

B u ild in g  a n d  rea l e s ta te . Construc­
tion and contracting activity generally 
declined between August and Sep­
tember by a larger percentage than 
at the same time in the past two years. 
This is indicated by a drop in both 
employment and wage payments of 
some of the leading builders and con­
tractors. The value of building per­
mits in the leading cities of this dis­
trict, however, showed a substantial

Page Four

increase in the month as compared 
with a year ago.

The value of contract awards in­
creased less than one per cent in the 
month but was nearly 43 per cent 
lower than in September 1929; con­

Building contracts First
Per cent change 

from

(000’s om itted in 
dollar figures)

months,
1930 1929 1925-28

average

Philadelphia................ $110,930 -  8 .5 - 3 0 .7
R eading........................ 2,802 - 6 3 .4 - 4 5 .0
S cran ton ...................... 3,539 +  68.4 -  7 .3
C am den........................ 3,156 - 7 5 .6 - 5 2 .1
T ren to n ........................ 3,311 - 6 6 .4 - 4 8 .4
W ilm ington.................

Total for Philadel­
phia Federal Re­
serve D istrict, in-

4,776 - 3 4 .3 +  2 .3

eluding all cities. . . 281,363 - 1 5 .0 - 1 9 .4

source: F. W. Dodge Corporation

tracts in August and September con­
tinued the smallest since January 
1926 with the exception of last De­
cember. As indicated by the accompa­
nying chart, contracts for residential 
buildings and public works and util­
ities turned up slightly, while those 
for industrial and commercial build­
ings continued to decline from an ex­
ceptionally high peak reached in June. 
Daily awards in this section in the 
first two weeks of October exceeded 
the average volume in September but 
were under the average for October 
1929.

In the first nine months of this year, 
substantial decreases from last year 
are noted in all leading cities except 
Scranton; comparison with the 1925- 
28 average is likewise unfavorable 
with the exception of Wilmington.

Percentage changes are given in the 
accompanying table.

The real estate market continues 
unsatisfactory, although the value of 
mortgages recorded in Philadelphia in 
September showed a noticeable in­
crease in comparison with the preced­
ing month and a year before. The 
number of real estate deeds recorded, 
on the other hand, showed a substan­
tial decline. Both deeds and mort­
gages were materially smaller in the 
first nine months of this year than 
last or two years ago. Sheriff’s sales 
declined considerably in the month but 
thus far this year they were about 28 
per cent larger than in the same pe­
riod last year and 71 per cent greater 
than in 1928.
Coal. September, with its unseason­
able weather, was a dull period in the 
anthracite market, although the de­
mand increased slightly at the end of 
the month when retailers came into 
the market for small tonnages and 
some buying for storage became evi­
dent. The daily output of collieries 
declined and the total production in 
September of 5,327,000 tons was con­
siderably smaller than a year ago. In 
the first fortnight of October, produc­
tion increased sharply although the 
amount mined was slightly smaller 
than in the corresponding periods of 
one and two years ago. The usual 
price advance became effective on 
September first.

Reflecting largely an improvement 
in the industrial demand, activity in 
the market for Pennsylvania bitumi­
nous coal increased noticeably in Sep­
tember and was accompanied by a 
marked strengthening in the general

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



price level. The weekly output of col­
lieries increased and the total produc­
tion in the month of 10,160,000 tons 
was larger than in August, although 
it remained considerably smaller than 
a year ago.

A gricu ltu re . In comparison with re­
cent years, the present agricultural 
situation in this district, as in the 
country, continues unsatisfactory. The 
prolonged drought, which in some sec­
tions covered a period of several 
months, has reduced crop yields mate­
rially and its effects have been fur­
ther reflected in the poorer quality of 
certain truck and orchard crops. A 
recent government report based on 
October 1 condition indicates, how­
ever, that a slight improvement in 
crop prospects, which averaged about 
1.8 per cent in this district, occurred 
during September.

Cattle generally have suffered from 
insufficient pasturage and reports from 
the local county agents indicate that 
the October condition of dairy herds 
is lower than a year ago. The num­
ber of swine slaughtered is said to 
have been somewhat smaller this year 
than last, although new marketable 
hogs are reported to be in good con­
dition.

D istr ib u tio n . Retail sales continued 
to show somewhat more than seasonal 
gain in September, business in men’s 
apparel alone registering a decline 
from the August volume. In com­
parison with a year ago, however, 
dollar sales were nearly 11 per cent 
smaller. The volume was also smaller 
by almost 7 per cent in the first nine 
months of this year than last, all lines 
included in the accompanying table

showing declines. Most of the city 
areas have had smaller sales this year 
than last, although the majority of 
them showed noticeable seasonal gains 
in September. Stocks of merchandise 
increased as usual between August 
and September but remained about 11 
per cent smaller than a year ago.

In early October indications pointed 
to a further improvement in retail 
trade, quickened largely by colder 
weather. Reports of price recessions 
continue rather numerous.

The average cost of food in Phila­
delphia advanced about 3 per cent be­
tween the middle of August and Sep­
tember as against a rise of 1.3 per 
cent for the country as a whole. In 
comparison with a year ago, however, 
retail food prices in Philadelphia and 
Scranton were about 10 per cent 
lower. Compared with the average 
cost in 1913, food on September 15, 
1930 was 47 per cent higher in Phila­
delphia and 52 per cent higher in 
Scranton.

Wholesale and jobbing trade simi­
larly showed somewhat more than 
usual gains in the month, increases 
ranging from almost 8 per cent in 
paper to about 59 per cent in jewelry. 
Compared with September 1929, how­
ever, the dollar volume in the aggre­
gate was nearly 15 per cent smaller, 
all lines reporting less business thus 
far this year than last, owing largely 
to industrial conditions and lower 
prices. Inventories remained smaller 
than at the end of September 1929. 
Collections increased in the month but 
continued smaller than a year ago.

Latest reports indicate that whole­
sale trade is fair, increases in sales 
outnumbering decreases. Further re­

cessions in prices are noticeable in 
spite of the fact that the rate of 
change in the national price index has 
been narrowing somewhat in the last 
two months.

Railroad shipments of commodities 
in the aggregate declined further in 
September by about 2 per cent in­
stead of increasing by that amount in 
accordance with the seasonal tendency. 
Latest figures show that freight car 
loadings turned up somewhat in early 
October. In the first nine months of 
this year, shipments were about 13 
per cent smaller than in the same 
period last year, and nearly 8 per 
cent less than two years ago.

Sales of new passenger automobiles 
declined a trifle less than usual be­
tween August and September but were 
about 29 per cent smaller than a year 
ago. Sales, moreover, were nearly 23 
per cent less in the first nine months 
of this year than last and about 4 per 
cent smaller than in the same period 
two years ago.
F inancia l co n d itio n s . Money rates 
have changed little and the credit situ­
ation in this district has continued 
favorable to business development 
during the past month. Loans of the 
reporting banks have declined and the 
banks have added further to their 
investment holdings.

There was a reduction from 88.7 
to 84.4 per cent in the reserve ratio 
of the Federal Reserve Bank of 
Philadelphia during the five weeks 
ended October 22. The downward 
trend in the ratio, in the face of de­
clines in the note and deposit liabil­
ities, was the result of a decrease of 
21 millions in the cash reserves of the 
bank. This loss of reserves is to be
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explained partly by transfers for the 
government to other districts, fol­
lowing income-tax check collections 
early in the period, and in part was 
due to an unfavorable balance in the 
settlement of commercial and financial 
transactions with other districts dur­
ing the week ended October 22. The 
effect of these transactions upon the 
banks was minimized to some extent 
by a substantial return flow of cur­
rency from circulation; even so the 
banks found it necessary to increase 
their borrowings from the Federal 
Reserve Bank by 4 millions and their 
reserve deposits show a reduction of 
about the same amount.

On October 22 less than 19 millions 
of bills were under discount for mem­
ber banks. The lowest point this 
year was 14.4 millions on September 
24, a decrease of over 100 millions 
from the high point last fall. Fluctu­
ations lately have been small. Phila­
delphia banks have been borrowing 
little recently, the high and low points 
since the beginning of August being

3.9 and 0.6 mil­
lions, respectively.

Member banks 
i n Philadelphia, 
Camden, Scran­
ton, a n d  Wil­
mington report a 
decline in loans 
a n d  investments 
f r o m  1,298 to 
1,293 millions 
during the period 
from September 
17 to October 22. 
Deposits declined 
in larger amount, 
a decrease of 22 
millions in de­
mand and govern­
ment d e p o s i t s  

being only partly balanced by a fur­
ther expansion of 9 millions in time 
deposits, which have been climbing 
rather steadily for nearly a year.

The most interesting features of the 
member bank figures have been 
changes in the form of their out­
standing credit. Loans on securities 
decreased over 40 millions during the 
five weeks; in view of the large de­
clines recently in loans of out-of-town 
banks to New York brokers and the 
continuance of low rates for such 
loans, it is entirely probable that the 
falling off in loans on securities here 
took the form largely of a withdrawal 
of funds from the New York call 
market. Moreover these funds ap­
parently were invested in securities, 
for the investment holdings of the 
banks rose from 358 millions to 411 
millions; the bulk of this increase was 
in government securities. Purchased 
commercial paper and acceptances de­
clined 4 millions in the period and “all 
other” loans and discounts, which in­
clude such paper, dropped 21 millions 
during the four weeks ended October 
15, a greater decline than in any cor­
responding period in recent years; 
this was only partly offset by an in­
crease of 4 millions during the follow­
ing week. The loan figures are not 
so divided as to show separately busi­
ness loans to customers, but it appears 
from these facts that such loans have 
declined since the middle of Sep­
tember,

In the following table figures for a 
group of 89 banks in 20 cities as of 
the middle of October are compared 
with last year. Material reductions 
both in loans on securities and other 
loans and discounts are shown, while

deposits increased and the banks 
added heavily to their investments.

Eighty-nine m em ber 
banks in 20 cities 

(000,000’s omitted)
Oct. 16, 

1929
Oct. 15, 

1930 Changes

Loans on securities. . . . $588 $556 — $32
O ther (largely commer-

cial) loans.................... 640 596 -  44
i

Total loans and dis-
counts................... $1,228 $1,152 — $76

Investm ents.................... 423 525 +  102

T otal loans and in-
vestm ents............ $1,651 $1,677 +$26

N et dem and dep o sits ... 839 876 +  37
Time deposits.................. 472 557 +  85

A further sharp decline in sales of 
commercial paper was reported by 
four dealers for September, the total 
being little over half of that in August 
and less than a third of the record 
July figure. Nevertheless, the sum 
disposed of was greatly in excess of 
the figures of a year and two years 
ago, the improvement being especially 
noticeable in sales to city banks. Com­
parative data follow:

Commercial 
paper sales 

(four 
dealers)

Sales to

C ity
banks

Country
banks

T o tal sales

1930—J u n e . 
Ju ly  . 
A ug.. 
Sept..

$ 5,000,000 
18,686,000 
11,287,500 
4 ,685,000

$3,437,500
6,334,350
3,250,000
2,767,500

$ 8,437,500 
25,020,350 
14,537,500 
7 ,452,500

1929—Sept. 
1928—Sept.

62,500
225,000

1.127.500
2.532.500

1,190,000
2,757,500

For the third consecutive month the 
volume of acceptances executed by 
banks in the Philadelphia district has 
increased. The amount outstanding at 
the end of September—$23,142,000, 
while not as large as it was early in 
the year, was about 26 per cent 
greater than a year earlier. The na­
tional totals increased only 7 or 8 per 
cent in the year.

Federal Reserve
Oct. 22, 

1930

Changes in

Philadelphia
(In  millions of 

dollars)
Five

weeks
One
year

Bills discounted for 
banks in Phila­
delphia .............. $ 2 .4 +  $1.6 -$ 3 3 .1

O ther communi­
ties ...................... 16.4 +  2 .6 -  21.7

T o t a l  b i l l s  d i s ­
counted .............. $ 18.8 +  $4.2 - $ 5 4 .8

Bills bough t.............. 1 .0 +  0 .9 -  16.4
United States se­

curities ............... 52.3 0 +  35.4
Other securities........ 1 .0 0 -  0 .1

T otal bills and se­
curities ............... $ 73.1 +  $5.1 - $ 3 5 .9

Federal reserve note 
circulation......... 114.9 -  8 .6 -  17.1

M ember bank re­
serve deposits.. 141.6 -  3 .9 +  5 .9

Cash reserves........... 218.3 - 2 1 .0 +  26.3
Reserve ra tio ............ 84 .4% -  4 .3% +  13.0%
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Employment and 
wages

in Pennsylvania

Em ploym ent 
Sept., 1930

Payrolls 
Sept., 1930

Sept.
index

*

Per cent 
change since Sept.

index
*

P er cent 
change since

Sept.,
1929

Aug.,
1930

Sept.,
1929

Aug.,
1930

All manufacturing industries
(51)....................................... 88 .8 - 1 2 .9 +  1.4 82.4 - 2 1 .7 -  0 .5

Metal products........................... 86.7 - 1 7 .2 +  0.2 80.5 - 2 6 .3 -  2 .9
Blast furnaces........................ 52.6 - 1 8 .8 -  2 .2 51.4 - 2 0 .1 -  4 .3
Steel wks. & rolling m ills.. . 76.6 - 1 5 .8 -  0.1 70.7 - 2 6 .8 -  2 .5
Iron and steel forgings........ 83 .5 - 2 5 .0 +  1.0 71.3 - 3 7 .6 -  4 .2
S tructural iron w ork ............ 117.7 -  3 .4 -  5.1 104.1 - 1 6 .3 - 1 2 .7
Steam  & hot wtr. htg. a p p .. 98.5 -  2 .9 +  3.2 90.0 - 1 1 .8 -  1 .2
Stoves and furnaces............. 78.7 - 1 2 .4 -  0 .6 71.6 - 1 3 .9 +  7 .5
Foundries................................ 82.9 - 2 1 .9 -  5.1 68.0 - 3 6 .1 - 1 2 .8
M achinery and p a rts ........... 92.6 - 1 7 .0 -  0 .3 75.5 - 3 5 .4 -  3 .3
Electrical ap p ara tu s ............. 124.4 - 1 8 .5 +  4 .3 132.8 - 1 8 .9 +  0 .8
Engines and pum ps............. 77.5 - 2 2 .0 -  5 .9 69.3 - 3 5 .7 - 1 4 .1
H ardw are and tools............. 81.9 - 2 0 .6 +  0 .9 66.9 - 3 4 .0 -  3 .3
Brass and bronze p roducts . 81.0 - 3 0 .9 -  5 .7 73.2 - 3 8 .7 -  7 .9

Transportation equipment___ 6 9 .8f - 1 0 .5 +  3.1 59 .6 f - 2 3 .5 +  0.3
Autom obiles........................... 57.5 -  9 .7 + 5 7 .5 35.6 - 2 0 .9 +  65.6
Auto, bodies and p a r ts . . . . 63.7 - 3 2 .0 -  0 .9 49.6 - 4 5 .2 +  1.4
Locomotives and cars ......... 43 .2 - 2 1 .3 -  3 .6 40.0 - 2 9 .6 -  7 .6
Railroad repair shops.......... 75.2 -  5.9 -  2 .8 68.6 - 1 6 .2 -  8 .0
Shipbuilding........................... 96.7 + 6 0 .1 +  5.0 148.6 +  54.6 +  3 .2

Textile products........................ 91.2 - 1 6 . 4 +  5.3 83.0 - 2 9 .1 +  9 .5
C otton goods.......................... 61.8 - 3 0 .5 +  2 .0 56.1 - 3 6 .8 +  10.7
Woolens and w orsteds......... 60.7 - 2 2 .5 +  7 .6 59.4 - 2 0 .2 +  14.0
Silk goods................................ 92.3 - 1 7 .4 +  0 .3 90.1 - 2 6 .1 -  1.1
Textile dyeing & finishing.. 93.0 - 1 5 .8 +  2 .2 91.1 - 2 1 .5 +  6 .7

57 9 — 18 7 +  1.2 43 4 - 3 2  0 +  12.1
H a ts .......................................... 97.6 -  1 .4 +  9 .5 73.0 - 2 5 .6 -  8 .1
H osiery.................................... 113.5 - 1 6 .8 +  4.1 106.9 - 3 7 .0 + 2 1 .3
K nit goods, O the r................ 102.8 +  0 .7 + 3 6 .9 102.5 -  9 .9 + 4 3 .4
M en’s clothing...................... 81.0 - 1 0 .8 +  1.1 76.8 - 2 5 .9 +  4 .5
W omen’s clothing................. 105.2 - 1 1 .4 +  8 .6 105.3 - 1 3 .8 + 2 2 .4
Shirts and furnishings......... 135.2 -  9 .6 + 2 4 .3 122.8 - 2 2 .3 +  19.5

Foods and tobacco.................... 109.8 +  0 .8 +  1.8 104.3 -  3 .6 +  3 .5
B read & bakery p roducts . . 109.6 -  2 .8 +  0.1 108.3 -  4 .7 +  0 .7
Confectionery........................ 105.8 -  7 .3 + 1 1 .7 98.6 - 1 1 .5 +  15.5
Ice cream ................................ 107.6 -  6 .9 - 1 4 .1 110.8 -  4 .3 -  7 .5
M eat pack ing ........................ 95.5 -  4 .0 +  1.0 92.0 -  4 .7 +  3 .4
Cigars & tobacco.................. 108.6 +  7 .8 +  0 .9 96.9 +  2 .3 +  3 .7

Stone, clay & glass products.. 66.2 - 2 2 .6 +  0.2 55.7 - 2 7 .8 -  3 .6
Brick, tile & p o tte ry ............ 79.3 - 1 8 .3 +  2 .6 62.7 - 3 1 .3 -  5 .0
C em en t.................................... 61.0 -  8 .1 -  3 .8 55.1 - 1 2 .5 -  7 .4
G lass......................................... 61.4 - 3 8 .2 +  3 .5 52.4 - 4 1 .5 +  5 .0

Lumber products....................... 75.7 - 2 5 .0 -  1 .0 70.7 - 3 2 .8 -  0 .6
Lum ber and planing m ills.. 67.6 - 3 2 .3 -  8 .3 54.7 - 4 1 .3 - 1 4 .7
F u rn itu re ................................. 75.1 - 2 6 .2 +  2 .2 78.1 - 3 1 .1 +  6 .4
W ooden boxes........................ 74 .2 -  5 .0 +  2 .6 65.3 - 1 9 .8 +  3 .7

Chemical products.................... 91 .7 -  6 .8 -  3.1 94.3 -  8.2 -  4 .7
Chemicals and d rugs ........... 68.4 - 2 6 .1 +  3 .5 66.0 - 2 6 .9 +  0 .9
C oke.......................................... 85.0 -  8 .7 -  2 .4 78.9 -  5.1 -  2 .2
Explosives............................... 78.3 - 1 6 .1 -  4 .3 95.5 - 1 2 .1 - 1 2 .8
Pain ts & varnishes............... 89.4 -  9 .3 -  4 .5 85.4 - 1 6 .4 - 1 3 .0
Petroleum  refining................ 123.3 -  1 .5 -  4 .4 129.3 -  3 .8 -  3 .9

Leather & rubber products.. . 100.3 -  3 .3 +  1.6 104.2 -  2.3 +  1.3
L eather tann ing .................... 111.7 +  3 .3 +  1.0 113.5 +  7 .8 -  0 .1
Shoes........................................ 96.1 -  9 .3 +  3.4 98.4 - 1 7 .1 +  6 .8
L eather products, O th e r. . . 78.3 - 2 1 .1 .0 85.2 - 1 4 .4 -  0 .9
R ubber tires & goods........... 87.7 -  5 .6 -  1.8 96.3 - 1 0 .2 -  0 .7

Paper and printing.................... 97.3 -  3 .6 -  0.1 102.6 - 1 1 .4 +  1.3
Paper and wood p u lp .......... 83.1 -  3 .1 -  2 .5 78.9 - 1 6 .1 -  2 .2
Paper boxes and bags.......... 91.3 - 1 1 .3 +  3 .5 99.3 - 1 5 .5 +  9 .8
Prin ting  & publishing.......... 102.4 -  2 .8 +  0 .4 110.5 -  9 .8 +  2 .0

Anthracite................................... 94.5 - 1 0 .4 +  17.0 78.1 -  6 .4 +  16.2
-  2.2 -  1.4

Construction & contracting. . . 105.6 - 1 5 .7 -  7 .3 88.7 - 2 1 .0 - 1 1 .2
Street railway............................ 82.3 -  9 .4 -  0 .7 84.8 -  7 .7 +  8 .0

97.0 -  1 .5 +  11.4
91.1 -  7 .5 +  0.1

* 1923-1925 average =100. t  Prelim inary figures.

Percentage change Sept., 1930, compared with Sept., 1929

Conditions by city 
areas* Em ploy­

m ent
Wage

paym ents
Building
permits
(value)

Debits
Retail
trade
sales

A llentown............... - 1 5 .0 - 1 7 .7 -  59.0 - 1 4 .9 - 1 1 .2
A ltoona.................... - 1 6 .4 - 2 5 .6 -  52.2 - 1 5 .0 +  0 .2
H arrisburg .............. - 1 1 .9 - 2 2 . 8 -  30.5 -  8 .5 -  7 .3
Johnstow n.............. - 2 6 .6 - 3 6 .6 -  22.9 - 2 4 .8 -  7 .7
L ancaste r................ -  9 .9 - 1 7 .4 -  2 .8 - 1 3 .8 - 1 4 .0
Philadelphia........... - 1 4 .9 - 2 0 .4 +  54.9 - 2 3 .4 - 1 1 . 5
R eading................... - 1 5 .3 - 3 3 .5 +  8 .7 - 1 3 .8 -  6 .2
S cranton .................. - 2 1 .1 - 2 4 .0 +  58.0 - 1 4 .7 - 1 3 .9
T ren ton ................... - 2 0 .3 -3 1 .1 -  3 .2 - 2 1 .5 -  7 .6
W ilkes-Barre.......... .0 - 1 1 .3 -  21.6 - 1 5 .5 +  1.4
W illiam sport.......... - 1 5 .9 - 3 0 .2 + 2 2 6 .4 - 2 6 .6
W ilm ington............. - 1 1 .1 - 1 3 . 5 +  2 .0 - 2 1 .7 -  5 .6

-  4 .9 - 1 2 .4 -  58.6 — 9 5

September, 1930, compared with August, 1930

A llentown............... +  0 .5 +  4 .7 +  158.5 -  2 .5 -  1 .9
A ltoona.................... -  1 .9 -  7 .2 +  27.3 -  2 .2 +  9 .7
H arrisburg .............. +  2 .2 +  2 .0 -  21.4 +  3 .1 + 2 9 .0
Johnstow n.............. -  1 .4 +  0 .5 -  11.2 +  1 .2 -  6 .9
L ancaster................ +  1 .7 +  6 .8 +  31.5 +  4 .9 +  1.0
Philadelphia........... +  2 .8 +  2 .4 +  125.6 +  2 .0 + 3 3 .8
R eading................... +  0 .6 +  3 .4 +  106.0 +  8 .4 +  6 .4
S cranton.................. +  18.6 +  7 .5 -  88.3 -  2 .1 + 2 6 .0
T ren ton ................... -  2 .6 - 1 0 .7 -  44.9 -  3 .1 +  6 .6
W ilkes-Barre.......... +  3 .0 +  8 .7 +  254.6 -  2 .5 +  14.4
W illiam sport.......... + 3 7 .2 + 3 3 .2 +  747.8 +  1 .2
W ilm ington............ -  2 .8 -  1.1 -  35.7 +  11.1 -  9 .8
Y o rk ......................... +  3 .0 +  1.4 +  17.2 — 4 5

*Area not restricted to  the  corporate limits of cities given here.

Percentage change

W holesale trade 
Philadelphia 

Federal Reserve 
District

N et sales: 1930 
compared w ith 1929

Stocks: Sept. 30, 1930, 
compared with

Collec­
tions 

during 
Sept. 
1930, 

compared 
with 1929

Sept. Nine
months

Sept. 30, 
1929

Aug. 31, 
1930

Boots and shoes. . . - 2 0 .6 - 1 1 .6 — 6 3
-  9 .7 -  0 .5 —  8 3

D ry goods............... - 2 5 .3 - 1 2 .6 - 1 0 .1 + 2 .6 - 1 0 . 2
Electrical supplies. - 4 5 .7 - 4 3 .0 - 5 1 .2 - 1.0 - 5 6 .9
Groceries................. -  5 .1 -  3 .3 -  5 .3 + 8 .6 -  3 .4
H ardw are................ - 1 5 .1 -  9 .9 -  5 .7 - 1 . 8 - 1 4 .6
Jew elry .................... - 1 7 .3 - 2 4 .0 -  2 .3 - 0 . 2 - 2 9 .4
P ap er........................ - 1 9 .4 - 1 2 .0 -  4 .2 + 0 .1 - 1 8 .2

Retail trade 
Philadelphia Federal 

Reserve District

Percentage change
R ate  of 

turnover: 
nine 

months
N et sales: 1930, 
compared with 

1929

Stocks: Sept. 30, 
1930, compared 

with

Sept. Nine
months

Sept. 30, 
1929

Aug. 31, 
1930 1929 1930

All reporting s to res................ - 1 0 . 8 -  6 .6 - 1 0 .5 +  13.3 2.67 2.68
D epartm en t.............................. - 1 0 .9 -  6 .9 - 1 0 .9 +  12.4 2.64 2.67

in  Philadelphia.................... - 1 2 .0 -  6 .4 -  9 .6 +  14.0 2.91 2.94
outside Philadelphia.......... -  7 .0 -  8 .0 - 1 3 .5 +  9 .5 2.14 2.14

M en’s apparel.......................... - 2 5 .4 -  8 .0
in Philadelphia.................... - 2 6 .8 -  9 .5
outside Philadelphia.......... - 2 4 .3 -  6 .7 - 1 2 .7 +  16.8 1.66 1.59

W omen’s apparel.................... -  4 .2 -  1 .9 -  5 .8 + 3 8 .3 4.34 4.21
in  Philadelphia.................... -  4 .1 -  1 .5 -  5 .5 + 4 0 .6 4.68 4.53
outside Philadelphia.......... -  4 .8 -  4 .8 -  7.1 + 2 7 .1 2.96 2.84

Shoe............................................ - 1 4 .3 -  7 .5 -  2 .3 +  7 .8 2.05 1.99
C red it......................................... - 2 1 . 5 - 1 3 .6 - 1 2 .7 +  10.6 1.82 1.68
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Synopsis of Industrial and Trade Conditions in the 
Philadelphia Federal Reserve District

M a n u fac tu rin g  
Iro n  a n d  steel

B last furnaces .......................

Steel w orks and rolling
m ills ........................................

Foundries and m achine  
shops ......................................

E lectrical a p p a ra tu s .............

T ransportation  equipm ent
L ocom otives and ca rs . . . .

Shipbuilding ....................
T ex tiles

Silk m anufactures .............

W ool dealers .........................

W ool m anufactures ..........

Cotton m anufactures . . . .

H osiery ...................................

F loor coverin gs ..................

C loth ing .................................

L e a th e r  p ro d u c ts
Shoes ........................................

L eather— sole .......................
kid ...............

B uild ing  m ate ria ls
Brick ........................................ .

Cem ent .....................................

Lum ber— m ills ......................

dealers .................
P a in ts and v a rn ish es ..........

P o ttery  .....................................

S la te  ..........................................

M iscellaneous
Paper ..........................................

T obacco— cigars ..................

lea f .......................

B uild ing

C oal m in in g
A nth racite  .................................

B itum inous ..............................

T rad e
R etail ...........................................

W holesale and job b in g . . . .

D em an d

Q uiet, p ric e s  low er

Q uiet, declined
F a ir, som e g a in  in  S ep tem ber.
U nfilled o rd e rs  in  iro n  fou n d ries  

w ere s lig h tly  sm alle r , while 
th e y  in c rea sed  in  s tee l fo u n ­
d rie s

F a irly  a c tiv e , som e g a in  in  S ep ­
tem b er

O nly fa ir, n o t m uch  ch an g e  in  
th e  m o n th  

F a ir ly  a c tiv e

F a irly  good, in c re a se d , unfilled 
o rd e rs  in c re a s in g  

R a th e r  poor, n o t m uch  im p ro v e ­
m en t in S ep tem ber. P rice s  low er 

F a ir , som e ga in  in  th e  m on th .
P rice s  so m ew h a t low er 

F a ir  in c rea sed  b u t below  a  y e a r  
ago . P rice s  u n ch an g e d  to  low er

R a th e r  s tro n g  fo r fu ll-fa sh io n ed , 
p o o r fo r seam less. D em and  for 
fu ll-fa sh io n ed  in c re a se d , w hile 
seam less  show ed no  ch an g e  

O nly fa ir, in c rea sed . P rice s  u n ­
changed  to  low er 

S tro n g er , in c rea sed  in  S ep tem ber 
a lth o u g h  unfilled  o rd e rs  a re  
sm aller th a n  a  m o n th  an d  y e a r  
ago. P rice s  low er

O nly  fa ir, som e in c rea se  in  S ep ­
tem b e r b u t below  a y e a r  ago  

Q uiet, d eclined ; p r ic e s  low er 
R a th e r  q u ie t, som e decline  since 
la s t  m o n th . P r ic e s  w eak

P oor, n o t m u ch  c h an g e ; p rices  
un ch an g ed

F a ir, d eclined ; p r ic e s  u n ch an g ed

Q uiet, som e ga in

L ittle  change
F a ir , som e im p ro v em en t, p ric e s  

show  little  change  
F a ir , li t t le  o r no im p ro v em en t, 

p r ic e s  u n ch an g ed  to  low er 
Poo r, declined ; p ric e s  so m ew h a t 

low er

O nly fa ir, n o t m uch  ch an g e  in 
th e  m o n th ; p r ic e s  low er 

F a ir, in c rea sed  in th e  m o n th ; 
p r ic e s  u n ch an g ed

F a ir, d eclined ; p r ic e s  u n ch an g ed

B uild ing  p e rm its  show ed a s u b ­
s ta n t ia l  in c re a se  in  S ep tem ber

In c reased  s lig h tly ; som e p ric e  
inc rea se s

Increased , p r ic e s  firm er

Im prov ing , S ep tem b e r sa le s  show  
m ore  th a n  sea so n a l ga in . P rice s  
low er

In c rea sed  m ore  th a n  seaso n ally , 
som e p ric e  recess io n s

O p e ra tio n s

D eclined, co n sid e ra b ly  below  a
y e a r  ag o_______ _________________

Low er th a n  a  m o n th  ag o , m uch  
low er th a n  la s t  y e a r  

O u tp u t o f iro n  a n d  s tee l c a s tin g s  
in c rea sed  in  S ep tem b er

In c reased

S lig h tly  low er th a n  a  m o n th  ago

In c rea sed  sh a rp ly  in  S ep tem b er

In c rea sed , b u t below  a  y e a r  ago

In c reased

In c rea sed  b u t c o n s id e ra b ly  low er 
th a n  la s t  y e a r

F u ll-fa sh io n ed  in c re a se d  sh a rp ly , 
w hile seam le ss  show ed on ly  a 
m o d e ra te  in c re a se

S lig h tly  h ig h e r  in  S ep tem b er

L ow er th a n  a  y e a r  ag o

In creased , a l th o u g h  below  th a t  of 
re c en t y e a rs

In c reased , h ig h e r th a n  a  y e a r  ago  
In c rea sed  in  S ep tem b e r b u t low er 

th a n  la s t  y e a r

D eclined sea so n a lly , low er th a n  a 
y e a r  ago

D eclined sea so n a lly

D eclined ag a in , m ore th a n  s e a ­
so n ally

D eclined, m uch  low er th a n  a y e a r
ago______________________________

In c rea sed  in  th e  m o n th

D eclined in  S ep tem b er

D eclined, low er th a n  a  m o n th  and  
y e a r  ag o

In c reased  less  th a n  u su a l

D eclined

C o n tra c ts  in c re a se d  by  less th a n  
one p e r  c en t in S ep tem b er b u t 
w ere  n e a r ly  43 p e r  c en t low er 
th a n  a y e a r  ago

D eclined  in  S ep tem b e r b u t  in ­
c reased  sh a rp ly  in  e a r ly  O c­
to b e r

In c reased , h ig h e r  th a n  a  m o n th  
ag o  b u t  below  S ep tem b e r of 
la s t  y e a r

S tocks

S m alle r th a n  a  y e a r  ago

P ig  iro n  s to c k s  d eclined  in  S ep ­
te m b e r b u t w ere  la rg e r  th a n  a  
y e a r  ago

M oderate , som e decline  in  S ep ­
tem b e r, sm a lle r th a n  la s t  y e a r  

L ig h t, sm a lle r th a n  a  m o n th  an d
y e a r  ago________________________

M edium , so m ew h a t sm a lle r  th a n  
la s t  m o n th

R a th e r  lig h t, som e re d u c tio n  in 
th e  m o n th  a n d  d ec ided ly  low er 
th a n  a  y e a r  ago  

M oderate , n o t m u ch  ch an g e

M o d erate , d ec lin ed  in  th e  m o n th  
an d  low er th a n  a  y e a r  ago  

M oderate , b u t  sm a lle r th a n  a 
m o n th  o r  y e a r  ag o

L ig h t, sm a lle r th a n  a  m o n th  a n 1!
y e a r  ag o ______________________

In c rea sed  in  S ep tem b er
Som e a cc u m u la tio n  in  th e  m o n th

H eav y , n o t m u ch  c h an g e  in  th e  
m o n th

In c re a se d  sea so n a lly  b u t  s lig h tly  
sm a lle r th a n  a  m o n th  a n d  y e a r
ag o ______________________________

M oderate , sm a lle r th a n  a  y e a r  ago

L ittle  ch an g e
M oderate , n o t m uch  ch an g e  in  th e  

m o n th , s m a lle r  th a n  a y e a r  ago  
M o d era te  to  lig h t, som e red u c tio n , 

sm a lle r th a n  la s t  y e a r  
R a th e r  h eav y , som e a cc u m u la tio n  

in  th e  m o n th

F a ir ly  h e av y , a lth o u g h  sm alle r 
th a n  la s t  m o n th  o r  la s t  y e a r  

L ig h t, n o t m u ch  c h an g e  in  th e  
m o n th , b u t sm a lle r th a n  la s t  
y e a r

N ot heav y , sm a lle r th a n  a  m o n th  
a n d  y e a r  ago___________________

L a rg e r  sea so n a lly

L ig h t, sm a lle r th a n  a  y e a r  ago

In c rea sed  a s  is u s u a l a t  th is  tim e, 
a l th o u g h  th e y  a re  sm a lle r th a n  
a  y e a r  ag o

S m alle r th a n  a  y e a r  ago
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