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Business and Financial Conditions in the United States

Production and employment in
manufacturing industries declined fur-
ther in October, while output of
minerals increased more than is usual
at this season. There was a consid-
erable decrease in the demand for
reserve bank credit after the middle
of October, reflecting a reduction in
member bank reserve balances and,
in November, an inflow of gold,
largely from Japan. Conditions in
the money market became somewhat
easier,

Production and employment. Total
output of manufactures and minerals,
as measured by the Board’s seasonally
adjusted index of industrial produc-
tion, declined from 76 per cent of the
1923-1925 average in September to
74 per cent in October. Output of
steel remained unchanged at 28 per
cent of capacity in October although
it usually shows an increase for that
month; in the first half of November
activity at steel mills increased some-
what.  Automobile production de-

clined sharply in October; production
of shoes and woolens decreased and
cotton mill activity showed little
change, although an increase is usual
at this season. OQutput of bituminous
coal increased seasonally, and there
were large increases in the output of
anthracite and petroleum.

Volume of factory employment de-
clined substantially from the middle
of September to the middle of Oc-
tober. At woolen mills where an in-
crease in employment is usual at this
season, there was a large decrease.
In the automobile and shoe industries
reductions in employment were con-
siderably larger than usual, while in
the canning industry the decline was
wholly of a seasonal character. In
the silk goods and hosiery industries
employment increased by more than
the usual seasonal amount.

The November cotton crop estimate
of the Department of Agriculture
was 16,903,000 bales, 600,000 bales
larger than the October estimate and
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3,000,000 bales larger than last year
in spite of a reduction in acreage.

Data on the value of building con-
tracts awarded in the period between
September 1 and November 15, as
reported by the F. W, Dodge Corpor-
ation, showed a continuation of the
downward movement. In this period
value of contracts was 29 per cent
smaller than in the corresponding
period of 1930, reflecting smaller
volume of construction and somewhat
lower building costs.
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Federal Reserve Board’s index of factory em-~
ployment with adjustment for seasonal varia-
tion. (1923-1925 average =100.)
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Monthly averages of weekly figures for report-

ing member banks in leading cities. Latest

figures are averages of first three weeks in
ovember.
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Distribution. Total volume of freight
car loadings remained unchanged in
October while loadings of merchan-
dise decreased. Department store
sales increased by somewhat more
than the usual seasonal amount.

Wholesale prices. The general level
of wholesale prices declined from 69.1
per cent of the 1926 average in Sep-
tember to 68.4 per cent in October,
according to the Bureau of Labor
Statistics. Prices of grains, cotton
and silver, after showing a rapid rise
beginning early in October, declined
considerably, but in the third week of
November were still above their Oc-
tober low points; prices of hides and
petroleum were also higher in the
. middle of November than in early
October. During this period the
prices of livestock and meats declined

rapidly, reflecting in part develop-
ments of a seasonal character.

Bank credit. Reserve bank credit,
which had increased rapidly between
the middle of September and the
third week of October, declined by
$265,000,000 during the following
four weeks. This decline reflected a
large reduction in member bank and
other balances at the reserve banks
and also an inflow of gold, chiefly
from Japan. Demand for currency,
which had been on a large scale dur-
ing September and the first three
weeks of October, showed relatively
small fluctuations after that time and
in the second week of November de-
clined by somewhat more than the
seasonal amount.

Loans and investments of member
banks in leading cities continued to

decline during recent weeks and on
November 18 the total volume was
$500,000,000 smaller than five weeks
earlier, This decrease reflected sub-
stantial reductions in loans on securi-
ties and in other loans, as well as in
the banks’ holdings of investments.
At the same time deposits of these
banks also declined with a consequent
reduction in the reserve bank balances
which they were required to hold with
the reserve banks.

Money rates in the open market
which had advanced sharply during
October declined somewhat early in
November. Rates on prime commer-
cial paper declined, from a range of
4-414 per cent to a range of 334-4 per
cent, and rates on banker’s accept-
ances from 314 to 273 per cent.

Business and Financial Conditions in the

Philadelphia Federal Reserve District

Industrial activity showed little
change during October, although sea-
sonal gains generally are characteris-
tic of that month. Manufacturing
was slightly less active than was to be
expected and in early November reg-
istered customary declines. Awards
for residential and factory buildings
increased and the gain in contracts
for public works was exceptionally
large; nevertheless, payrolls failed to
show proportionate increases. Lately
even the awards have declined sharply.
Production of coal rose in October
but declined in November. For the
year to date, industrial output was the
lowest shown for the same period of
the past nine years, although agricul-
tural yields compare favorably with
the average. Retail sales in October
increased less than usual and in early
November continued below the usual
rate of expansion. Wholesale busi-
ness declined. The general level of
commodity prices decreased in Octo-
ber and showed little change in the
first three weeks of November.

The demand for currency over the
past month was far less active than
in the month preceding, although pay-
ments did exceed receipts to some
extent and contributed to a rise of 10
millions in borrowings from the re-
serve bank. The reserve ratio of this
bank changed little. Member banks
report a further decline in loans to
customers; these loans are materially
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lower than a year ago, reflecting in a
measure declines in business activity
and in prices.

Manufacturing. While some sea-
sonal improvement in manufacturing
activity occurred ifi October, sales and
productioni in the aggregate failed to
measure up to the volume of business
typical for that month. Orders for
manufactures reflected chiefly replace-
ment demands, although those fac-
tories whose products are made prin-
cipally for equipment purposes
reported the continuance of unusually
slack business. Prices of finished
products declined a little further, but
the drop in quotations for raw ma-
terials and semi-manufactured prod-
ucts was relatively greater.

Unfilled orders for manufactured
products in early November showed a
reduction from a month ago with the
exception of such textiles as hosiery
and cotton yarns. In comparison with
last year, advance business continues
materially smaller. Stocks of finished
goods declined further and were
almost uniformly smaller than a year
before. This also appears to be true
of the country as a whole with re-
spect to manufactured goods but not
raw materials which show accumula-
tion when contrasted with inventories
in recent years.

Factory employment in Pennsyl-
vania showed a drop of one per cent,

while wage payments a gain of two-
tenths of one per cent from Septem-
ber to October. Decreases in other
industrial states such as Delaware,
Massachusetts, New York and Illinois
were much greater than in Pennsyl-
vania, ranging from 3 to 8 per cent
in employment and from 5 to 12 per
cent in payrolls. Indexes for the
country as a whole show a decrease
of 3 per cent in employment and pay-
rolls of the manufacturing industry.
In comparison with a year ago, the
Pennsylvania factory employment in-
dex was 17 per cent smaller and the
payroll index 33 per cent less.
Production activity showed smaller
than the usual gain, so that the sea-
sonally adjusted index declined four-
tenths of one per cent from September
as compared with the decline of 5 per
cent in the national output of manu-
factures. The district index was 20
per cent and the national index 13 per
cent lower than in October 1930.
More than seasonal gains occurred
in the manufacturing groups compris-
ing textile products, transportation
equipment, foods, tobacco, and radio
and musical instruments. On the con-
trary, larger than wusual recessions
took place in the output of metals,
chemicals, leather products, building
materials, and paper and printing.
Among individual textile products,
the output of silk goods, carpets and
rugs, cotton yarns, and men’s clothing
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Source: Iron Age

cut in Philadelphia showed more than
customary gains. This was also true
of raw wool takings by carpet and
other mills; national deliveries of
wool fibers to factories declined 15 per
cent. Production of hosiery and
cotton goods increased by smaller than
the seasonal amount, while that of knit
underwear decreased sharply contrary
to the usual tendency.

In the food group, gains were re-
ported for bread and bakery products,
sugar, and slaughterings of hogs,
sheep, and cattle. Canning and pre-
serving, ice cream, and the number of
calves slaughtered declined more than
is to be expected. The output of
cigars did not increase as much as it
should in October, while manufactured
tobacco showed an exceptional gain.

Activity in the metal industry con-
tinued at an extremely low level and
further decreases were reported for
steel works and rolling mills, and iron
castings, while electrical apparatus
and steel castings registered rather
small gains. Output of pig iron was
greater than seasonal. In the transpor-
tation equipment group, operations of
shipbuilding plants showed the sharp-
est gain, and the output of motor
vehicles the largest relative decline.

The percentage decline in the out-
put of shoes was nearly four times as
great as is usual for October ; the rela-
tive drop in the country’s shoe pro-
duction was even greater. Prices of
shoes at wholesale declined fraction-
ally from September but remained
considerably above the pre-war level.
This was also true of leather. Hides
and skins, the market for which is
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October, 1931
Business indicators Percentage
Philadelphia Federal Reéserve District change since
Amount
Sept., Oct.,
1931 1930
Retail trade*—estimated net sales (161) stores. .................. $818,100 | + 20.0 | — 20.7
DRI eRE BRI T . s T e et s ey o e $706,900 | + 19.7 | — 20.9
MIeN'BADDAYE] (28] . ... i o vt s cinnns crinnennsome s s g $20,500 | + 21.3 | — 26.2
Wl R Ol (107 % -0 0 O T el R $63,700 | + 24.2 | — 18.4
L N A o s $9,600 | 4+ 12.9 | — 11.8
B e e e O T o $17,400 | 4+ 20.0 | — 18.2
Wholesale trade*—net sales (99 irms) ... ... .....oovrererninrnn.. $236,753 | — 5.9 | — 22.2
Boots and shoes (5) . . . ........oovnrriieinii i X 4+ 109 | - 6.2
LIV ET P  A  POAOR e PRl L $51,037 | — 6.7 | — 8.3
L e S B IS S e S e s $13,170 | + 10.0 | — 20.5
Electrioal SUPDHES (7). « .o et vveonsvsenevaniie e ein it $10,835 | — 2.9 | — 49.9
(eh et M R R e e e e $84,341 | — 16.9 | — 17.9
oL TS SR SN PRI G (R $49,930 | + 9.3 | — 22.2
) N G T M AR R A W e . B $10,090 | 4+ 6.8 | — 51.5
A A o e A s e $13,111 | — 1.2 | — 19.9
Productive activity*—
Employment—831 plantsin Penna. .......................... 250,993 | — 1.2 | — 16.8
Wage payments (weekly average) . ....................ooooi. $4,948,775 | + 0.2 | — 33.2
Shoe productiont—82 factories. . .................... ... prs. 7006 | — 29.7 4., .. .54
Hosiery productiont—135mills................ ... " doz. prs. 63,402 | + 8.2 [........
Underwear productionf—53 mills. . .................. doz. pes. 13,496 | =~ 6l S
Wool consumptiont—65 mills. . . ............. 00000 bs. 326,600 | - 0.1 | . oniis
Active cotton spindlehours. ................ooovvoe 0 516,562 | + 25.0 | — 17.9
PIEIPOR PEOBUCTION., . v v oc o/ Sioe viornxie s 5 s0nn b 510 006 0 cibosn tons 2,625 | + 15.2 | <= 52.2
Iron casting production—33 foundries. .. ... .............. tons 87 | —13.4 | — 48.9
Steel casting production—9 foundries..................... tons 80|+ 4.1 | — 50.9
ARBHPBOINE . . ¢ vovvyisca s v s er s 250,800 | + 43.9 | — 12.4
Bituminous eonl=—POnns. . . ;. o. s riononnnss oo e 331,200 | + 10.0 | — 21.8
Petroleum receipts at Port of Philadelphia 43,500 | + 75.4 | — 16.0
SRR S e I e R T 76,419 | — 17.0 | — 15.2
Electric power output—I11systems.................... . 18,220,500 | + 3.9 | + 0.4
Financial and credit—
Debits (check payments)*—17 cities. ................oovuro... $88,177,200 | + 8.1 | — 14.6
Loans and investments—November 18—reporting member banks
I arkianr, COnINL L T T S e R $1,232,000,000 [ — 2.7 | — 4.6
Bills discounted held by F. R. B. of Phila. (daily average) . . . . ... $89,300,000 | +181.7 | +410.3
Bankers’ acceptances outstanding—end of month . . . . .......... $17,202,000 | — 2.6 | — 33.4
Commercial paper sales*—4 dealers $36,170 | + 39.8 | — 85.5
Commercial failures—number-. . . .. .. 165 | 4+ 46.0 | + 35.2
Commercial failures—liabilities. ............ . ... .. /7 $8,924,351 | +231.2 | +135.0
Building and real estate—
Building permits*—17 cities. ... ... ....ooveerr i, $158,876 | + 24.0 | — 45.9
Building contracts awarded*. .. ... ... ... ... ... .. $981,500 | + 57.3 | + 45.4
Number of real estate deeds recorded* (Philadelphia county)..... 206 | + 50.4 | + 22.6
Value of mortgages recorded* (Philadelphia county) . ........... $261,297 | — 17.4 | — 17.1
Sheriff sales—writs issued for November—(Philadelphia county) . 1,357 | + 52.8 | +15.5
Miscellaneous*—
Freight car loadings (Allegheny district) . . . ................... 23,954 — 2.8 | — 21.7
Sales of life insurance (Penna., N.J.,and Del.). ... . . 7' $3,481,600 | + 14.1 | — 10.8
Automobile sales registrations of new passenger cars. . .......... 326 | — 19.7 | — 18.9
* Daily average of monthly figures.
T Bureau of the Census preliminary figures.
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exceeded those of
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Source: United States Bureau of the Census

fairly quiet, were quoted at appreci-
ably lower prices than in September,
and the average was substantially be-
low that of 1913. ';
Petroleum refineries showed little
variation in output. Explosives in-
creased seasonally, while the output of
by-product coke remained stationary
instead of moving slightly upward.
Production of paper and wood pulp
increased, while the rate of activity of
printing and publishing decreased.
The output of lumber and planing
mills showed gains contrary to the
usual seasonal tendency, while that
of brick registered virtually no change.
As a result of slackened demand, pro-
duction and shipment of cement
showed an exceptional decline in No-
vember ; production was the lowest in
the past nine years, when allowance
for seasonal changes is made. Cement
stocks, while decreasing in the month,

Oct., 1931

Electric power per cent change

Philadelphia Federal Reserve from

District
11 Systems Oct., Sept.,
1930 1931
Rated generator capacity...... +1.8| 4+ 0.1
Generated output. ........... + 04| 4+ 3.9
Hydro-eleetric., ............ +54.9 | —20.2
IR g o R RSN - 52| 4+7.5
Porehanetll. .\ oot 0o i +13.56 | — 0.1
Bales of electricity............ +27| —1.2
TET N 1 R R S + 7.7 | + 4.7
01373 T 107 | R P RO Gt + 24| +9.5
Residential and commer-

(bl (e AT S RS + 8.4 | 4+ 4.0
Lt ) ot ey e e —1.6| — 3.8
Munieipall.. . 1o oo e, —13.2 | — 4.7
Street, cars and railroads ..| —10.0 | + 5.2
Industries®. .. . vy + 04| — 5.2
All othersales. ... .....oune +28.1 | + 6.7

* Working days average—other items are com-
puted on calendar days.
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than usual, so

that the season-
ally adjusted index rose about 4 per
cent from September and was slightly
higher than in October 1930. The in-
crease of 4 per cent in the total out-
put of electricity was somewhat
smaller than was to be expected.

Building and real estate. Activity in
construction and contracting declined
further in October. Employment in
Pennsylvania was 2 per cent smaller
than in September, the drop in the
Philadelphia area offsetting advances
in the Pittsburgh area and the rest of
the state. Payrolls and operating time
increased for the state but declined
for Philadelphia. Buildings showed
the most pronounced decline in em-
ployment and payrolls. The proposed
expenditure under permits issued in
seventeen cities of the district was
larger than in the preceding month
but showed a noticeable reduction in
comparison with October 1930.

Total value of contracts awarded in
October for new construction showed
an exceptional increase, owing mainly
to sharp gains in awards for public
works ; ordinarily there is a decline
for that month. Contracts let for
residential and factory buildings were
larger than during September while
awards for commercial buildings
showed some decline. In early No-
vember contract awards for all classes
of construction declined.

The local real estate situation re-
mains quiet. Renting demand for
houses and apartments shows little
change and is confined chiefly to dwell-
ings of the less expensive type; pros-
pective buyers are still finding it diffi-
cult to finance their purchases. The

number of deeds recorded increased
sharply last month and was the larg-
est since March 1930; recorded mort-
gages, on the other hand, declined and
were the smallest of any October in

recent years. Foreclosures, which det
clined seasonally in October, rose¢
sharply in November and were the
largest for that month in records dat-
ing back to 1919.

Per cent change ‘

Contracts awarded 10 ﬁ;%'iths o, “
in selected cities (000's T

and district :
omitted) 1926-29
1930 average
Philadelphia. . ..... $ 51,807 | —55.1 | —69.9
Reading....... A 3,036 | + 4.1 | —48.5
Scranton. . ¢ 1,144 | —68.8 | —71.4
Camden. . . it 2,047 | —49.0 | —=77.0
TIOnlon. & ccc oo oo 3,549 | + 4.9 | —54.0
Wilmington........ 3,208 | —50.2 | —49.1
AN obher™ .. v s 109,381 | —32.3 | —43.6
District, all cities. . .| 174,261 | —41.4 | —56.3

Source: F. W. Dodge Corporation.

Agriculture. During the agricultural
season just past, such favorable
factors as higher yields per acre and
reduction of some of the production
costs were more than offset by the
low prices received for farm prod-
ucts; consequently, the purchasing
power of the farmer is expected to be
smaller than at the end of 1930.

Estimated yields of corn, tobacco
and white potatoes in this district were
substantially higher this year than last
and compared favorably with the aver-
age of recent years. Acreage sown to
winter wheat was about equal to last
year’s, and the stand of the new crop
appears somewhat better than in
November 1930.

Livestock on farms measure up to
their usual November 1 condition.
The slaughtering of swine showed a
gain during the past month but the
number of hogs marketed this fall
was smaller than a year ago.

Coal. Demand for anthracite has
improved since the middle of October.
Colliery output, which averaged about
250,000 tons daily, was the largest
since October 1930; in early Novem-
ber the weekly production of mines
declined slightly but remained above
the low levels of September. Aver-
age prices of anthracite in the coun-
try declined slightly during October
but remained about 5 per cent higher
than a year ago.

Output of Pennsylvania bituminous
coal increased seasonally during Octo-
ber, but for the year-to-date produc-

e
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tion was 20 per cent smaller than last Scranton 15 per
year. In early November colliery out- cent lower as ,
. 2 s X Percentage change
put showed a small decline. Ship- against a decline Bate of
ments increased noticeably last month of 1714 per cent ppaRgiailtrade | Net sales: 1991, | Stocks: Oct. a1, “?:,‘;,1"
3 z adelphia Federa compared with 1931, compare: months
and were the largest since January, in the country. Rescrrs Distict o
reflecting a somewhat stronger de- Stocks of mer- October, 1931
mand from industl_‘y. October prices chandise at retail Ten | Oct. 31, | Sept. 30,
showed some decline from the level ° establishments in- Oct. | months | 1930 | 1931 [1930(1931
of the preceding month and were 6.3 creased seasonal-
3 . All ting stores......... —20. -11, ~14. 4 |3. .
per cent lower than a year ago. ly in all lines ex- TepoKiizng biores 20.7 | —11.2 | ~14.0 | +7.4 (3.073.15
Y - 3 ) Department,............... -20.9 | —-11.2 | —13.3 +8.2 |3.08[3.15
Distribution. The gain of 20 per cent ~€ept men's ap- ) Philadelphia .00 289 | ZI25 | —12.2 | +9.6 [3.4013:39
: : i : i tsi i o —11.5| — 7l | ~15. -3 [2.43[2.
in retail sales from September to Oc- p"’;rf_fl 11 Phl(]iad'd Mg;xl’ls:aéapgrf;l:?.p. e 202 | —154 | 174 hes 1801180
: hia, and in in Philadelphia, .. ...... —29.9 | —19.2 | —22.7 | —5.5 [1.97/1.95
tOt,’er was smaller than usual, owing Ph s & outside Philadelphia. .. ... —23'5 | —123 | —14.0 | +1.6 [1.67[1.70
chiefly to unfavorable weather and shoes; but they Worensapasl . .o AS i e ig.}, 50010 45
% . x + in Philadelphia.......... —-19.4 | — 9. —-19. : 5 .
continued adverse industrial condi- wergﬁ 14 5;31' cen: outslde Philadeiphia. .. | .. _%(1),3 ‘1?;'3 _%'3 +g_g ggggﬁ
i i smaller " thHan at. BhHoe,.....ioezecesoodnios —11.8 | —18.8 | —18.0 | —2.3 [2.20[2.
tions. Increases in early November 1 dof O Credlt .................... —18.2 | — 8.3 | —18.1 | +40.1 [1.99(2.24
also appear to have been smaller than the end of Octo-
is to be normally expected. ber 1930. The
In the first ten months of this year,
dollar retail sales were 11 per cent
-3 H ‘Wholesale trade
smaller tha.n in the same period lgst Philadelphia Foderal
year, and in the country the decline Reserve District Boots Dry Elec- | Grocer- | Hard-
4 October, 1931 and Drugs goods trical ies ware | Jewelry | Paper
amounted to 10 per cent. Comparison (Percelét,ago (éhange shoes supplies
: is indicated by
between October this year and lflSt 4 sl e
shows a decrease of 21 per cent, which
may be explained in part by the fact wNet sales—
Ten months 1931 compared
that OCtI?ber 2 gear aglo Wafi an Cxe ocMith ten months 1;;‘.350 j| ~222| = 81| -17.7| —17.3| —14.0 | ~19.2 | ~37.8 | -18.8
eptiona m N1 an ct., 1931, compared wit:
g UF ERviGuen; . and prines 0Dty 10312+ v e.s 4109 | — 6.7 | +10.0| —2.9| —~16.9| +9.3| +6.8[ — 1.2
were higher than this year. AOct] 1980, 1.l —6.2| —83| —20.5| —49.9 | =17.9 | —22.2 | —=51.5 | —19.9
s s : ctual index:*
R(eitadsprlceshhaﬁve Co?tlgued dow}x:- Oct., 1931............ 22| 55| 20.5| 09| 82| 74| 629)| 684
ward. ince t rs e b o ept..1931 ............ 65.1 102 .4 54.1 61.3 01. 65. 5 5
= e Sk Ung ety e Qdh, 1880: 000 77.0 | 104.2 | 74.8| 118.7 | 102.6 | 91.8 | 120.6 | 85.4
average decline in prices of merchan- Ses(a).sonallyadjustedmdex * - 69| 63.7
: ob,, 1931............ 58.2 | 97.4| 44.7| 46.5| 77.2| 62.6| 48. ;
dise gelnerally ;Old by depaé‘tmerll’; and Sept., 16810101111 d5.2| w94 407 ST O1B| 622| 41| 616
apparel stor a. un 19300 0o 62.1 106. 56. 92. 94. 5 ¥ o
PP e it I T i g
cent, according to Fairchild’s retail Change from: Flg 416
f e I : 8ept. 30,1981 .4sovviifobouuiin +20| —05| —1.0 11| —1.1| = - 3.
prige mde>.<. Retail prices 0? food in Oct, 31,1080, .. | —9.2| —11.8| —27.2 | —17.4 | — 1.4 | —26.4 | —17.8
Philadelphia and Scranton increased Reégg’:;clefsm—n?ﬂt 31,1931 :
about one-half of one per cent, while Sept. 30,1931, ........ +74| —0.4 8.8 08| — 2.2 3.6 +ég.g - 93
iﬁ' ‘glefcountry, they decreased one- Cogﬁ?fxzns;;}iuﬁfgbdc"iééi Snt Mabad Ralls B Bl e
y id- ange from:
third of one per cent between the mid Sept., 1931............ +15.8 | +0.2 | +16.2 [........ - 4.1 | +19.3 | +13.2 | +18.9
dle of September and October. Com- Oct., 1930............ + 63| = 5.7} —28.8].7u00ons —20.2 | ~17.5 | —17.4 | =260
pared with a year ago, food prices in
Philadelphia were 13 per cent and in * 1923-1925 = 100.
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NHLLIONS REPORTING MEMBER BANKS IN FOUR CITIES OF PHILADELPHIA DISTRIC‘IA/\ e
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rate of turnover has been somewhat amounted to 21 per cent in the first creased accommodation to banks out-
higher this year than last. Collections ten months of this year as compared side of Philadelphia; there was a
in the city areas for which figures are  with the same period of 1930; it has small decline in the reserve deposits
available were smaller than a year been, moreover, sharp and almost con- of member banks. The rise in bor-
ago. tinuous since 1929, as shown by the rowings can be accounted for by the 1

Wholesale trade was smaller in Oc-
tober than September, while last year
at the same time an increase was
shown. This unfavorable comparison
is due to exceptional declines in the
sale of groceries and drugs, a smaller
than usual increase in jewelry, and de-
creases instead of increases in elec-
trical supplies and paper; extra sea-
sonal gains in the sale of shoes, hard-
ware and dry goods were not sufficient
to offset the deficiencies in other lines.
Preliminary reports show no conclu-
sive evidence that there was any
marked change in early November.

Compared with a year ago, dollar
sales were 22 per cent smaller, de-
clines ranging from 6 per cent in shoes
to 52 per cent in jewelry. Sales were
also smaller in the first ten months of
this year than last, decreases vary-

accompanying chart.
The percentage decline in sales of

new passenger automobiles, as meas- .

ured by registrations, was almost five
times as much as it usually is from
September to October; for the year
to date, sales were 8 per cent smaller
than in the same period last year.
Financial conditions. Currency de-
mand and bank failures have dropped
sharply in this district during recent
weeks. Currency payments exceeded
receipts by nearly 6. millions from
October 21 to November 18, but this
probably was little more than normal
for the season.

The reserve ratio shows little
change. Bills discounted held by
this bank increased from 98 to 108
millions largely as a result of in-

need for currency and the operations
of the Treasury. To make current
disbursements, the government with-
drew 16 millions from depositary
banks in this district; but a substantial
part of this was paid out locally, so
that only about 6 millions of govern-
ment funds were withdrawn from this
market for use in other reserve dis-
tricts. Showing only a slight balance
in favor of the district, the interdis-
trict settlements of commercial and
financial transactions with other dis-
tricts had little effect on the demand
for reserve bank credit.

Loans to customers, reported by
member banks in Philadelphia, Cam-
den, Scranton, and Wilmington, dur-
ing the last four weeks have declined
from 748 to 729 millions, and now are
over one hundred millions less than a

t , vear ago. The decline from a year
ing frE)m 5 per cent in drugs to 38 per Fedet:l R:serve Changes in— ago may be accounted for in part by
cent in jewelry. Lower wholesale Philadelphia | VoV 18, reduced business activity and lower
2 L J s (Dollar figures in 1931 Four One s
prices and depressed industrial condi millicns) Bl o o prices.
tions in the main account for this un- The banks also reported a decline
favorable comparison. Bills discounted for between October 21 and November 18
Most of the lines show reduction in  Pphiladelphia....|s 59.1 |+80.5 |+8 57.7  in holdings of bought commercial
inventories during October, and all 2%‘;;;3;13;‘1?_’ 25.0 |+ 4.5 |+ 17.7 paper and a reduction of 11 millions
H er commu- 1 i
g]nes rdepo;tglts;nallirgsgtoclg lihatr} at b Mok 0 |+ae 1+ wa 11n2 églv:stl;);g;s. ﬁ‘_he d.ecr:ase1 1from
the end of October . Collections o 1e dis- 266 to 1, millions in total loans
increased during October in all  “counted...... $107.9 |+$9.6 |+889.5 and investments accompanied a drop
branches except groceries; they were, %ﬂ}i&"gﬁﬁé; e LAl e from 1,034 to 994 millions in deposits,
howe;rer, smalhlelr .than a year ;go - RN T R i‘l’f i 39 b.ringi%g them to the_ lowest point
cept for a small increase in shoes. g ek since farch 1930. United States (}e—
Shipments of commodities by rail- securities, . . .. $180.7 [4$3.1 |[+8$104.9 posits were drawn upon but the major
. . . . . Member bank re- P . . s
road freight in this section declined 2 servo depoaits | 180.2 |— 1.4 = 11.5 part of the fall was in time deposits.
instead of increasing as is to be ex- fashreserves.....| 208-9, 17 0-00,|T 1535, Net demand deposits changed little,
pected in October. The decrease despite the paying off of loans and re-
P paymg
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-0 . Although no
member bonie® | Nov.19,[ Oct. 21, [Nov.18,  sales of commer- oyt i
s e 100 1931 1031 Sl Lt P October, 1931 October, 1931
made to Philadel-
Loans to customers. . .| $ 832 | $ 748 | 8 729 hia banks in O Emplgan;::t i hPer ool Pk
Loanks tto the open mar- pia banks in Uc- in Pennsylvania Oct; e i Oct, o
s S 54 24 20 - index index
gﬁ’,tedsmtessecurities 124 194 190 Wb, dualers e s Oct., | Sept uins Oct., | Sept
es o . . - ct., o
er securities. . , . .. 282 300 293 port a rise in 1930 1931 1930 19p31
Total loans and in- sales from $595’—
N Xﬁx}ﬁﬁf,t&sﬁﬁé &t $1,292 | $1,266 | $1,232 (00 in September All meslimfacturing industries
demand, time and to $850,000 in S 71.9 |~16.8 |— 1.2 | 53.9 (—33.2 |+ 0.2
BosiGe e 1,109 | 1,034 994 ’
October. Report-  metal products............. 63.1 |-25.3 |— 3.8 |42.8 |-a5.0|_ 3.4
ing member Blast furnaces. ... 38.2 |-17.0 [— 1.5 | 25.2 |-46.2 |- 8.0
) ) eel wks. and rolling mills .| 53.3 |—29.5 [— 4.7 | 33,0 [—52.9 |— ¢
ductions in bankers’ balances, suggest- Eanklsson No;lreilgl- Iron and stecl forgings. ... 69'5 |“17.4 |+ 7.1 | 33.9 |235.3 To2'8
3 . er wer 55 ructural iron work....... 80.2 [—18.4 |- 5.0 : -33.4 |— 0.
ing that a sub-stantlal amount of new < 1 e; 0 6 Steam & hot wtr. htg. app..| 88.2 [-10.1 [+ 2.2 gg? —ggg +lg:2
demand deposits was received by the P8 1€SS Ly 1. %E)(:Ynegr?;d T gg'g _3‘7)'8 i 07 2.0 —§§.4 8
reporting banks or that funds were millions of this i\{llacéli_nexl'y and blt{rié.'.'.'::f 71.6 [—20.0 |— 4.0 | 4750 :40:3 0 f%
. 3 ectrical apparatus....... 95.9 |—19.3 |— 4, — ;
transferred from the time to the paper, .as com Engines and pumps. ....... 42.6 | —41.6 —1§_g ggg —ggg tl??
Btind classibeation pared with a 1931 Hardware and tools. . .....| 67.3 [—16.7 |— 1.0 | 49.2 |—30_1 + 5.8
e prime C.O B high of 30 mill Brass and bronze products .| 61.0 [—23.2 |— 2.6 | 48.3 ~30.2 0.0
mmercial loans, .
. 1 . .
reported by large member banks in i\ on§1at tge468"d Of  Transportation equipment. ... 44.41(~33.5 [~ 0.7 | 33.01|—46,9 [+ 4.1
Blilidelohis, show 2 further rise dir- pril an mil- ﬁutombf)bdi}es...a .......... 55.1 (4+16.2 |— 4.3 | 23.6 |—20.0 |—14.5
= . uto. bodies and parts. . . .. 49.6 |-~ 8.1 1.0 5 !
ing the past month to an average of lions a year ago. Locomotives and cars....,.| 23.0 |—44.7 L 2.1 ?ig i-ggg i_l(ﬁlg
a little over 415 per cent. This is an Although  na- g&ﬁ?ﬁdﬁ?u e priol b 30 8 o7 881 _6251'? Toee
advance of more than one-half of one tional figures N \ : . P
per cent over the lowest point reached showed an in-  Textile products. ........... 3 [— 5.7 |+4.6|77.3|-13.6 [+10.1
this year. crease, outstand- Cotton goods. ............ 81+ 7.0+ 14532 0.0 |+ 4.5
e R e g&_’lzl)(olensdand worsteds . A1 (+28|+3.2]|53.6|—7.1|+29
ilk goods.......,... o 93.3 [~ 7.0 [+ 6.4 | 901 |—11.4 |+ 5.
f Dante. 3; Textile dyeing and finishing| 84.5 |— 6.0 |— 4.3 | 68.3 |—21.5 i-la.g
(o} anks 1n this Carpets and rugs.......... 67.0 [+10.0 [+ 3.9 | 59.1 |+18.2 |+12.1
el lae o Birict dectaiged Hi:?e}'y ............ 738 |-17.8 = 0.1(57.8 —20.3 |+ 5.7
Ak halie : Totalsales during  October Knit goods, other. . | 923 |48+ 1.4 gg'g :fg'é izi';
(four dealers) |  City Country Men’s clothing. ... . . .. 82.5 [— 2.0 |— 1.0 727 |- 6.0 |— 2.4
Gunks banks from $17,667,000 Women's clothing . . . . . J96.2 |+ 8.1 (—7.8)77.4|-11.8|-75
t0$17,202 OOOThe Shirts and furnishings, .. ... 149.8 (+ 2.0 [~ 0.3 [126.0 |— 6.3 [+ 2.1
1931—July. . . ($5,877,500|$1,602, 500|$7 , 480,000 TNy
é‘;“i‘ i 2,623,% 2,494.500| 5.129.500 decline in the past goods ana tobacco. ....... 04,4 |— 22 (—-18194.3 |—7.4|+ 0.7
Bept. .. /000 585,000 ggg,ggg year was about gmg;?d bakery products. 104.0 |- 4.9 |- 1.01907.2 |-10.7 |+ 1.5
. ; g . onery..........., 107.4 [+ 1.5 |+ 0.3 |104.3 |+ 2.5 |+ 6.9
1930—Oct. ...| 3,165,000( 2,827,500] 5,092,500 B b e R o1 —04lreslads it
1929—Oct. ...| 1,102,500| 1,187,500 2,200,000 this district and Cigars ot Lo, T 13?'519 X (1)"(15 i fg gg'g - g.o B34
Jooe skl aliC o Cigars and tobaceo. .. ... 9 [—1.6|~1. b5 |— 8.6 |— 0.8
in the country.
Stont'a, clay and glass products| 57.7 |—12.6 |+ 1.9 | 38.7 —=31.7 |+ 0.3
gélrc;-lléhttlleandpottery ..... gsg —1?.1 + 3.5 139.4 (-35.6 |— 1.5
o o T S BN TR T i o ACE D e .3 |—17.4 |- 0.4 | 33.8 [-36.8 [— 4.
ercentage change—Oct., }931. from Oct., 1930 (& ET T ietbei Wi et 59.7 |— 4.9 |4 8.6 | 51.1 |—-15.7 +l2.?
City areas* 1 30
Employ- | Wage | Building Retail Lumber products . . . .... 56.6 (—20.7 [— 7.2 | 48.1 [—32.3
Bt Bkl . .oo0u] 56, ; : : 3 |-17.6
ment | payments | ReTiuts ebits ';’;I‘g: %ﬁ;l;li)grgndplamng mills. . gg; —?Zg +lg.g 32.1 [—33.5 [+15.9
................ 7 |-14.6 [-13.5 | 54.0 |—32.5 |—26.3
Wooden boxes. ........... - =] = =
Allentown. ... .... —20.7 -38.1 | — 78.0 —-12.0 —-13.7 e B e
Altoona....... ... - 8.9 —28.8 | — 51.0 —25.4 —13.4 i
Harnabine. o —24'a ey Z 882 - Tie1 Chemical products., . , 83.7|—-48|—18]|74.2|-204|— 0.5
Johnstown........| —48.3 | —53.4 | — 60.7 —21.4 | —19.3 Chemicals and drugs 63.5 - { ;
Lancaster. . . ... +19 | —130 | —s70 | Z115 ' Coke 2 '3 [Z223 | a6 [ 355 |3k 7 68
Lancaster. . + -13. ; : Tyeg 61.5 [—22.3 [+ 4.6 | 32.5 |—56.8 [+ 0.3
phia. ... .. 15.6 24’2 | — 4601 —17.6 .| —235 Explosives 76
Readig’..' 10 ZI3T | TRed | Taod | CHE | T8 Bebtestveisef B1 (31 (Z 040w b el
Tr.emon,',:::::_':f —23.1 :ggg .T_gggg -__H?g :i;lgg etroleum refining. . . .. ... 119.9 |+ 2.1 |— 3.5 |116.3 ([— 7.6 |+ 0.2
Wilkes-Barre. .. —22 | -16.4 | —-735 | —23.4 | -10.7
liamsport...... = — — 5 i
Wilming%)o(;) ...... _2g:51; _22.2 i 33% :%3§ LRI Le;the;nnd rut_:ber products..| 93.0 ([~ 6.8 |~ 4.1 | 81.0 |—19.4 |— 9.2
el i - e - —-15.3 eather tanning.......... 96.6 (—13.8 [— 5.1 | 83.2 |—26.0 |—10.5
; ; SR B T Legglsxé'r'ﬁééd\ic't's' ETCRERES lgg.ﬁ +58|+04]|8.6|—1.9|—2.4
)y g R . - = - \Tg
HppLe B Rubber tires and goods. . . . 81.? —lg:g _1g:g gég —25.8 —%;g
ct., rom sept., . i
Paper and printing 92.1 6.0 |+ 1.1 ) 87
.......... = ; .0 (=172 [+ 0.1
Allentown. . . ... .. +0.8 —04 | —46.9 +23.4 Paper and wood pul
Allentown. ... +9.8 4 | =48 g il . . 79.3 |— 4.6 [+ 1.3 | 63.6 |—23.9 |+ 6.0
ST T2 i %i’ 5 ggg ilig l;?i%?i‘nbgo:ifi%n&%:ﬁ ...... 87.4 |— 6.8 |4+ 5.0 | 88.9 |—-17.7 |+ 8.7
Johnstown.. ! +05 | —50 | +51 | Ti21 oold MRS il L
ancaster. . ...... 3.1 il - : . An i
Lancaster. ... f 3.1 5 ?.2 +13§'§ i“{é? -thr:fclte ................. 84.4 |—12.3 |+ 8.5 | 77.3 |—24.4 [+40.5
SRea,digxg.... ...... i TR Ti2% lle—-15 RETA Bituminous coal............|......[..... .. . 50 Vo) [ B e ) el A%
cranton......... 0.7 — 4, - i i '
%;;‘.elﬁtmﬁ ........ T 5 %g +4Zgjg il?g Construction and contracting .| 76.9 |—25.3 |— 1.8 | 62.0 |—27.1 |+ 4.2
lkes-Barre. . ... % o - : i
L e I %? i_ 351; = ;;? +%8§ Stre?t TRIWHYS ..t s et 76.4 |— 6.1 (—1.2]|77.6 |—9.6 |- 8.1
Wg?lngton _______ ki il e e Retail trade................ 9.6 [—7.6[+09 ) .....0.......0......
ST e + 0.8 —0.2 | —46.6 + 8.6 Wholesale trade. ..., Iy 9150 |— 0.2 {4 ik . o) - L Sk TR
i 3 e o
rea not restricted to the corporate limits of cities given here. *1923-1925 average=100. ¥ Preliminary.
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Synopsis of Industrial and Trade Conditions in the
Philadelphia Federal Reserve District

Demand Operations Stocks
Manufacturing
Iron and steel

Blast OYNACeS. . oo oivvoen Quiet Some increase in October
i TR e ] | Declined
Foul:'ldries and machine o il ¢

shops ......co000 e aerd £ iet, i % roduction of iron castings in

Qu;t:de“some goin | In. nodtilel October declined, while of steel
castings increased

Electrical apparatus...... More active Some gain

Transportation equipment
Locomotives and cars.....
Shipbuilding

Textiles
Silk manufactures ...

Wool dealers

Wool manufactures

Cotton manufactures

Shoes  .liessisisinie e
Leather-—sole ....... ke hiniis
Kid i eisies
gOOAS . ..c.aisiave

Building materials

Brick ..::c00 e lals o a) el S
Coment - . »eoss o s ees ‘

Lumber—mills ...........
Paints and varnishes......

Plumbing supplies

Pottery ......
Slate

Miscellaneous
Paper .....

Tobacco-—cigars .....

Rubber
Building

Coal mining
ot e el
Anthracite

Bituminous

Trade
Retail

Wholesale and jobbing....

Quiet

Declined

* |More active

Increased sharply in October

Quiet, little change

Some gain

Quiet, declined

Quiet, declined; prices lower

Little change

Quiet, prices lower

Little cgange. though yarns in-

crease:

Slow, declined

. | Slow, declined

Slow, declined

Fair, little change

Quiet

Quiet, little change, prices lower

Quiet, little change, prices lower

Little change, smaller than a year
ago

Declined

Smaller than a year ago

Moderate, declined

Slightly larger

.| Fair, increased; unfilled orders |Increased but not as much as
larger usual
Quiet, declined; prices lower Increased; wool consumption | Declined
larger in October
Slow, declined; prices lower Declined sharply Little change, smaller than a
year ago
Quiet, little change Little change Little change
Slow, declined; prices lower Declined Little change
Slow, declined; prices lower Little change Moderate, smaller than a year
ago
Declined slightly Declined

Declined

Increased

Declined

Little change

Little change

Little change

Fair, some gain

Increased

Fair, more active

Some gain but not as much as
usual

Fair, little change

Increased

Quiet, little change, prices lower

Little change

Declined, but larger than a year
ago

Declined

Little change

Smaller than a year ago

Smaller than a year ago

Some gain in the month but

smaller than a year ago

Declined

Little change

Little change

Smaller than a year ago

Contract awards showed unusual
gains in October, but declined
in November

Lower

.|A little more active lately

Increased in October but declined
in early November

.| A little more active

Increased

Increased less than seasonally

Increased seasonally but smaller
than a year ago

Declined

Declined, smaller than a year ago
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