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Business and Banking Conditions in the United States
Volume of manufacturing produc- steel operations increased further, but bushels on May 1. This compares
tion increased during April, while the declined somewhat in the third week. with a five-year average for 1927-1931
output of mines declined. Employ- Output of automobiles decreased con- of 632,000,000 bushels. The condition
ment and payrolls continued to in- siderably in May. of rye, hay, and pastures has also been
o crease. The general level of com- Volume of employment and wage adversely affected by the drought.
modity prices remained substantially payments continued to increase in Distribution. Railroad freight car
unchanged during April and the first April, and employment in factories, ac- loadings declined in April as compared
three weeks in May,‘ although prices cording to the new index of the Bu- itk March, and in the first half of
o_f individual commodities showed con- reau of Labor Statistics, was larger  May there was a smaller than seasonal
siderable changes. than at any time since the end of 1930. increase in total loadings. The Abpril
Production and employment. Produc- There was a substantial seasonal in- decline was largely the result of a sub-
tion of manufactures, which had in- crease in the number of workers em- stantial decrease in coal shipments
creased continuously since last Novem- Ployed in private construction as well ~from the relatively large volume of
ber, showed a further advance in as those engaged in projects financed ~March. Department store sales showed
April, according to the Board’s season- by the Public Works Administration. little change from March to April,
ally adjusted index, while output of Employment on railroads, in metal after allowance is made for differ-
mines was smaller in April than in mining and quarrying, and in various ences in the number of business days,
March. The Board’s combined index service activities also increased fur- for usual seasonal changes, and for
of industrial production remained ther, while in coal mining there was a  changes in the date of Easter. Sales
practically unchanged at 85 per cent considerable decrease. continued larger than a year ago.
of the 1923-1925 average. The growth Construction contracts awarded dur- -
in manufacturing reflected increases in ing April, as reported by the F. W. s s gmune. MEMBCR BANK CREDIT  puio sescing
iron and steel, automobiles, and meat- Dodge Corporation, were smaller in ¢ : o o
packing. Lumber production declined value than during March. There was \ U8t sm;...’f
in April, and activity at wool and silk a substantial decline in public works it _—T-WT 8
J mills was considerably reduced, while contracts, while contracts for privately “ v Lows on Secrties A
cotton consumption by mills showed financed projects showed a slight in- . b X e h
little change. Crude petroleum out- crease in April. ey Ol o
put continued to increase, but there Following extended drought in im- 2 2
was a more than seasonal decline at portant grain areas, the Department of o -~ - |
the beginning of April in the mining Agriculture forecast of the winter
of both anthracite and bituminous coal. wheat crop was reduced from 492,000, - Wednesday figures for reporting member banks
During the first two weeks of May 000 bushels on April 1 to 461,000,000 masowlf‘d'"g cities. Latest fipioes wre £
y mcon INDUSTRIAL PRODUCTION s cour rncan DEPARTMENT STORE SALES rincar pen cent WHOLESALE PRICES eca cor
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Commodity prices. The general level
of wholesale commodity prices, as
measured by the Bureau of Labor Sta-
tistics index, has shown little change
during the past three months. Prices
of grains, cotton, silk, and silver, which
declined sharply in April, rose during
the first three weeks of May. Rubber
prices advanced sharply until early in
May but subsequently declined some-
what, and prices of textile products
declined during recent weeks. Steel
scrap has declined since March, while
finished steel products, automobiles,

non-ferrous metals, and building mate-
rials advanced. Cattle and beef prices
rose during April and the early part of
May, while prices of hogs declined.

Bank credit. Excess reserves of mem-
ber banks remained at a level of about
$1,600,000,000 between the middle of
April and the middle of May. There
were no considerable changes in mone-
tary gold stock or in money in circu-
lation. The total volume of reserve
bank credit also showed little change.

At reporting member banks in lead-
ing cities in the five weeks ending May

16 there were decreases of about $240,-
000,000 in loans and of $80,000,000 in
investments, the latter reflecting a de-
crease in holdings of securities other
than those of the United States Gov-
ernment. Net demand and time de-
posits increased by nearly $200,000,-
000 while United States Government
deposits were reduced by about $300,-
000,000.

Short-term money rates in the open
market continued at low levels during
May and yields on United States
Treasury bonds declined further to the
lowest levels of the post-war period.

Business and Banking Conditions in the

Philadelphia Federal Reserve District

Industrial activity in this district
continued well maintained during April
but showed seasonal recessions in May.
Output of manufactures decreased less
than usual from March to April, and
since then operations generally have
been curtailed as is to be expected in
most instances. Production of coal
mines has fallen off materially, after
an exceptionally active season of about
five months. Output of crude oil in
April reached a record volume, increas-
ing almost steadily since the spring of
last year. Combining these three indus-
tries in proportion of their relative im-
portance, the total volume of industrial
production was slightly smaller in April
than in March but continued about 23
per cent larger than last year.

Construction activity has expanded
further and an increase in the value of
contract awards has been due mainly to
larger operations in public works and
utilities which account for about two-
thirds of all contracts. The dollar vol-
ume of retail trade sales decreased
more than usual, while that of whole-

sale lines showed some improvement
from March to April; early reports for
May indicate a fair rate of activity in
these mercantile lines. The falling off
in freight car loadings reflects chiefly
reduced shipments of coal.

Employment and payrolls in twelve
branches of industry and trade, which
provide jobs for approximately 214 mil-
lion workers in Pennsylvania, showed
small declines from March to April, re-
flecting principally sharp decreases in
the anthracite industry.

Manufacturing. Demand for factory
products was well sustained during
April, but slackened seasonally in May.
Textile factories, which in this district
account for about 20 per cent of all
factory wage earners and 26 per cent
of the value added through the manu-
facturing process, reported the largest
declines in commitments. Sales of
building materials, on the other hand,
registered seasonal gains and the mar-
ket for heavy iron and steel products
continued active. Compared with last

year, sales of semi-manufactured and
finished goods were in greater volume
in all lines except textiles where the re-
cent falling off has apparently brought
the level below that of last spring.

Prices generally remained fairly
steady, although there was a slight
downward tendency, especially in such
textiles as cotton, hosiery and silk.
Manufacturers report a continued re-
sistance to price advances.

Unfilled orders decreased in prac-
tically all textile lines but in most other
industries there was little change. Re-
ports from a number of establishments
indicate that consumers are not antic-
ipating their requirements very far in
advance. While the individual orders in
many cases are small, they come from
more widely distributed sources than
has been the case for some time.

Inventories of finished goods were
virtually unchanged from the previous
month but supplies of raw materials de-
clined; both are smaller than a year
ago. Collections have been improving
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gradually and appear to be more satis-
factory than a year ago.

Factory employment and payrolls in
this district continued to rise in April,
contrary to the usual seasonal tendency.
In Pennsylvania, the number of wage
earners showed an increase of 1 per
cent and payrolls a gain of more than
3 per cent. These figures compare
with an increase of 2 per cent in em-
ployment and 4 per cent in payrolls
for the United States as a whole.

A number of factories reported
increases in wage rates, the average
being about 10 per cent, affecting over
15 per cent of the total number of
workers covered in April. This was
the largest number of wage earners
receiving increases since last August
when there was a general advance of
about 20 per cent. These latest in-
creases were not spread over as many
industries or individual companies as
was the case last summer but were
confined chiefly to steel works and roll-
ing mills, foundries, and related in-
dustries.

From current reports and census fig-
ures it is estimated that all manufactur-
ing industries in Pennsylvania around
the middle of April had on their rolls
about 797,000 wage earners as com-
pared with 789,000 a month ago and
614,000 at the same time last year.
The amount of wages paid in April
averaged $15,500,000 a week, an in-
crease of about $500,000 over the pre-
vious month and $6,700,000 as com-
pared with a year ago.

The amount of work done, as meas-
ured by employe-hours actually worked
also was 1 per cent larger in April
than in March, indicating a continu-
ance of well sustained activity since
January. Compared with April 1933,
employe-hours worked increased al-
most 49 per cent.

Although manufacturing activity in
this district normally declines in May,
preliminary reports indicate that the
number of wage earners changed little
from April and that both employe-
hours and payrolls showed some addi-
tional gains.

The volume of manufactured goods
produced in this district increased fur-
ther in April, when allowance was
made for the number of working days
and seasonal changes. Our index num-
ber rose from 68 in March to 70 per
cent of the 1923-25 average in April,
moving upward for three consecutive
months since January; it reached the
highest level since early 1932 with the
exception of last midsummer. Spring
factory activity this year thus regis-
tered a more favorable trend than was
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Business Indicators
Philadelphia Federal Reserve District

Index numbers: percentages of the 1923-1925 average taken as 100

Adjusted indexes allow for the usual Adjusted for seasonal variation Not adjusted
seasonal gfn;nie which ¥eiults from t;a.n
uneven distribution of business be-
tween the months of the year. Perc;x;&aizf:ncom-
Ux:ad% usilted indel;(eshreﬂect merely the
actual change wl ic may or may not Aj F 3
pr.| Feb, Mar.|Apr.| April 1934 Apr. | Feb. | Mar.| Apr.
be up to the usual seasonal expecta- |19331193411934(1034]  with o |1933 | 1934 | 1934 | 1934
with
Month| Year | Y62F
ago | ago | 28&°
Industrial production. . ...... 57 |68 |71 [70p] — 1| 424 | 422 | 55| 69| 71 | 69p
Manufacturing—total............ 58 | 66 | 68 | 70p|] + 3 | +20 | +19 | &7 | 67 | 69 | 68p
DURABLE OR CAPITAL GOODS. . ... 31 |46 |49 | 51p] 4+ 5 | 464 | 468 L. .oco|ieeeifaneni]onens
CoNSUMERS' Goops 80 |82 |82 |84pl + 2| 4+ 6| + 6 ... eeeei]eveiiferees
Metal produets. .............. 31 |48 | 54 (58| 48| 490 | +85| 30 ( 49 | 55| 57
Textile produets............... 77 179 | 80 | 83p] + 4 | + 7 5| 73| 8 | 83| 79p
Transportation equipment. . . ... 24 |42 | 45 | 39 | —12 | 464 | +47 25 43 48 42
Hood prodactey L0 0, o 70 |68 |70 | 73p] + 5| + 5| 4+ 3| 69| 67| 70| 72p
Tobaceo and products. ......... 81 |88 (8 |91|+6| 4+13| +13| 74| 75| 8 | 83
Building materials............. 20 | 24 | 23 | 26 | +14 | 428 | 437 20 21 20 26
Chemicals and products. . . ... .. 85197 |98 | 96p] — 2 | +12 | +156 86 96 99 97p
Leather and products.......... 109 |128 |130 |121p] — 6 | +11 | 418 | 108 | 136 | 133 | 120p
Paper and printing. . .......... 78 182 |8 |8 | — 0| + 3| + 4 79 82 82 81
Electric power output.......... 176 (185 (190 194 | 4+ 2 | 410 | +11 | 173 | 197 | 194 | 190
& Irlxdugtgial use of electricity. . ... 113 (136 [136 (134 —3% -—tflig ¢i? 1‘}3 lg? 1822 1?2
Lo tb e e R SR R e 45 | 85 (105 | 73 | —
Anthrasite, .. .. 0. o0inisinnn 44 (89 (109 73| —33 | 466 | +48 | 45| 95| 89 | 76
BAOUIHNOns. s oo i b 49 [ 59 (78 (70 | —11 | +42 | +38 | 45| 65| 80 | 64
Employment and wages—Pa.
Factory wage earners............|....[....].... + 1% 4-31% 24% 59 v 0 O
Factorypayrolls. . .............. + 3* +476* +60% 33 53 57 59
Employe-hours (1927 100) . + 1% 49% 38% 41 65 59 60
General—12 occupations:
Employment (1932=100). ..... coeieenifeeni]eea] — 0¥ 421% 417% 90 | 104 | 109 | 108
Buul;’iﬂ;lr'rolls d (ﬁ32=t;20) ...... ceeafenni]onadfeaa] — 1¥ 4-52% 442% 79 | 112 | 122 | 121
Ing and real estate
Contracts awardedt—total. . . . . .. 12 |36 |32 | 31 | — 4 |+154 | 457 14 29 30 36
Contracts awarded {—residential. .| 8 | 15 [ 16 | 10 | —34 | +24 | 32 | 10| 11 14 | 13
Permits for building—17 cities....| 4 | 11 5| 4] 23| — 5| +17 6 8 6 5
Mortgages recorded—Philadelphia | 7 | 19 6 5| —14 | —35 | —23 8 20 6 5
Real estate deeds—Philadelphia...| 60 | 42 | 40 | 41 4| —31 | —20| 59 42| 40 | 41
Sheriff deeds (1930=100). ... .. Me R R 10 20% —38% —12% 211 | 141 | 109 | 130
cher deeds (1930=100)....... cosolssnelseaclsenc] —13% —20% —27¥% 60 46 55 48
D_VV{II'E?;OI‘ Sheriff sales—Phila. ....|572 |987 |816 [740 | — 9 | +29 | —14 | 601 (1007 | 832 | 777
istribution
Retail trade—sales. . ............ 62 (54 (71 |64 ] — 9| + 3| +15 66 45 69 65
Retail trade—stocks............. 53 |63 [ 62 [ 8L ] = O | 27 |..vves 54 60 64 63
Wholesale trade—sales. . ......... 60 | 783 |73 |76 ) + 2 | +24 | +27 56 67 69 70
Wholesale trade—stocks. .. ...... 56 |64 |66 (67 ) + 1| +19 |...... 56 64 67 67
Life insurance sales.............. 89 | 93 |100 |106 | + 6 | +18 51100 | 107 | 111 | 118
New gassen er auto. registrations .| 44 60 |75 | +25 | +72 | +14 | 66 | 40 | 67 | 113
Freight car loadings—total . . . ... . 46 | 61 | 63 |60 | — 6 | +28 [ +29 45 59 61 58
Mdse, and mise. (64.9% of total)| 49 | 58 | 59 | 60 | + 1 | +22 | +21 50 54 58 61
Qoal (23.5% of total) . ,........ 47 | 77 | 85 | 63 | —26 | 435 | +44 42 84 82 56
Business liquidations
Number 69 /il 61
Amount of liabilities 60 | 117 | 94
Pacyment of accounts
heck ‘payments e vie Tl o e 56 |64 (70 | 72 | + 4| 430 |...... 56 64 68 | 73
Rate of collections (actual)
Retail'trade. . ... e iconnine 251262028 —38| +11 |...... 25| 25| 28| 28
1 Wholesale trade.,............. 56 |67 |68 |67 ] —1 ]| 419 |...... 55 62 67 66
Prices—United States
WHOLESALE (1926 = 210} ) IR RIR! Sl — 0% +421% +421% 60 74 74 73
F. a.rréx Ll e SR N S TS e - 3: 133: +§(1): %g g%, g% gg
OGOBT . S be a5 s L e s =2 1
Other commodities. ........... coeovne]evedfene ] + O% +20% 419% 65| 79| 78 | 79
RETA_]LFOOD (1913=100)........Jceeufevus]oees|enn ] = 1% +419% +17% 90 | 108 | 108 | 107
Ehiladelphing TSR TS e i e — 0% +427% 424% 92 | 117 | 117 | 117
BREAREOD 5506005 v o mmnaine s — 1* 4-18% -4-16% 96 | 115 | 115 | 114
Per cefnt change
Tom
(000,000’s omitted Apr. Jan. Feb. Mar. Apr.
in dollar figures) 1933 1934 1934 1934 1934
Month Year
ago ago
Banking and credit
Federal Reserve Bank
Bills discounted....,.......... $ 56 $ 24 $ 20 $ 17 $ 14 —18 —75
Other bills and securities. . ... .. 144 175 172 170 169 -1 +17
%\{/Ietmber bank reserves......... 5%13? 6638‘7 é 50 6;92 6'}94‘7 - { i’{g
BOUS, oo i Ay v &5 e s o i .6 63.1 ; 4 -
Reporting member banks b 4 % i X
Loans to customers. . .......... $534 $476 $471 $468 $463 -1 -13
Other loans and investments. . . . 458 541 570 564 568 + 1 +24
Net'depositel 700 000 0l 862 948 988 1036 1039 + 0 +20
Bankers' acceptances outstanding . 9.9 14.7 15.2 15.8 15.1 - 4 +-52
* Computed from data unadjusted for seasonal variation. p—Preliminary
T 3-month moving daily average.
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the case in the previous four years. It
also compares well with the progress of
manufacturing in the country as a
whole, the rate of increase during April
being in about the same proportion.
Beginning with April local productive
activity usually shows seasonal reces-
sions until about midsummer.

Output of products, generally de-
scribed as durable or capital goods,
increased 5 per cent in April as com-
pared with a gain of 2 per cent in non-
durable or consumers’ goods industries.
This relatively greater improvement in
the heavy industries which has been
noticeable in recent months is attribut-
able in large measure to unusual expan-
sion in practically all branches fabri-
cating iron and steel products. The
latest index number of output of con-
sumers’ goods nevertheless stood at
84 per cent of the 1923-1925 average
while that for capital goods had reached
only 51 per cent of this average.

Exceptionally large increases oc-
curred in the output of pig iron, steel
castings, cement, brick, explosives, and
in meat packing and sugar refining.
Activity in the locomotive and car in-
dustry was 10 per cent greater in
April, but this advance was not suf-
ficient to offset decreases in the out-
put of motor vehicles, automobile
bodies and parts and in shipbuilding,
so that the transportation equipment
group as a whole registered a drop of
12 per cent.

The textile group was more active in
April, owing chiefly to increased out-
put of cotton and hosiery mills. Silk
and woolen mills, on the contrary, re-
ported considerable recessions. In an
effort to keep a balance between pro-
duction and demand, the silk code au-
thority ordered a complete shut-down
of silk mills for an entire week in
May. A modification of this plan is to
SER
ab&94 u?éfgd.org/

| Reserve Bank of St. Louis

Source: U. S. Bureauw of Labor Statistics for prices

be followed in the cotton industry when
for twelve weeks beginning June 4 pro-
duction will be curtailed by limiting the
activity of machinery to not more than
75 per cent of the maximum number
of hours permitted under the code.
It is estimated that over 60,000 work-
ers in local silk and cotton mills will
be affected by these developments.

Output of electric power declined
less than seasonally from March to
April and the index reached again the
high point of last summer. The sea-
sonally adjusted index of industrial
consumption, at 134 per cent of the
1923-1925 average, declined slightly
and continued below the peak registered
last August and September. Compared
with a year ago, total sales were about
10 per cent larger.

Coal. The market for anthracite has
slackened considerably, following an
unusually active demand in recent
months. The volume of output, which
in February reached the highest level
since December 1929, decreased by a
relatively large amount instead of in-
creasing as is usual for April, reflecting
probably an exceptionally large produc-
tion since late last fall. The number
of workers on the rolls of this industry
in April totaled approximately 115,000
persons, a decline of about 14 per cent
as compared with a decline of 15 per
cent in production from March. In the
first four months of this year output of
anthracite was 48 per cent larger than
last year. Average employment in this
period increased 16 per cent and the
amount of wages paid on the average
was 46 per cent larger than in the first
four months last year. Productive ac-
tivity in May indicates a further de-
cline, a movement which is common
for summer months. Prices reflect sea-
sonal reduction in the month and gen-

erally remain below the levels for April
of the past two years.

Industrial demand for bituminous
coal produced in this section has de-
clined seasonally. The volume of out-
put in April dropped more than usual,
following exceptional increases in the
previous three months. The preliminary
figures indicate a further let-down
in production during May as is to be
expected. Estimates show that there
were in April about 141,000 workers
on the rolls of bituminous coal com-
panies in Pennsylvania, a decline of
one per cent, and total wage pay-
ments registered a drop of 7 per cent
from the March volume. In the first
four months of this year as compared
with last, output and deliveries of this
fuel were the greatest since 1931. In
consequence, this industry employed
the largest number of workers in five
years and disbursed in wages the
largest amount since 1930.

Building and real estate. Building
and construction activity shows a fur-
ther substantial increase since our last
report, even though the current level
of operation continues extremely low
relative to more normal years. The
most pronounced gain in employment
and payrolls occurred in the construc-
tion and maintenance of streets and
highways, although building opera-
tions and general contracting work
also registered appreciable increases in
this period. Reports from nearly
1,200 contractors in Pennsylvania, cov-
ering construction other than that
sponsored by the Federal Government
through its local agencies, showed a
gain of 15 per cent from March to
April in both employment and work-
ing time and wage payments increased
12 per cent.

Continuing an upward trend since
February, the value of all building
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contracts awarded in April increased
more sharply than usual, owing chiefly
to additional large gains in public
works and utilities, as indicated by the
accompanying table. The value of
contracts for two-family houses, which
constitute about 85 per cent of the
residential  construction, decreased
while that for apartments and hotels
increased since March. In the case
of non-residential buildings, contracts
for all classes except commercial
buildings declined during the month.
The total value of all construction so
far this year as compared with last was
111 per cent larger. The greatest rela-
tive increases occurred in three classi-
fications as follows: educational, 536
per cent; apartments and hotels, 432
per cent; public works and utilities,
390 per cent. The smallest increase—
7 per cent—was shown for the family
dwellings, while sundry non-residential
alone registered a decline. Reports
for the first part of May indicate a
drop in the total value of awards, al-
though normally there occurs a slight
seasonal gain in that month.
Construction costs have increased
considerably. Prices of building ma-

laneous materials.
The cost of labor also has increased in
the same period.

In some areas such as Lancaster,
York, Scranton and Wilkes-Barre, or-
dinary conveyances have shown a ris-
ing tendency for several months, while
in Philadelphia and Harrisburg the
trend has been mostly downward since
the first of the year. The number of
mortgages recorded in Philadelphia
has decreased sharply during the past
four months and was the smallest of
any month in the last decade.

Agriculture. Farm work has made
considerable progress during the past
fortnight, but the growth of crops, par-
ticularly young plants and grasses, has
been retarded in some sections by lack
of sufficient moisture. Conditions ap-
proaching drought are more pro-
nounced in the western part of this
district than in eastern and southeast-
ern counties, where moderately heavy
rains in early May served to build up
fairly large reserves of moisture in the
subsoil. Grains that survived the in-
tense cold of last winter have grown
rapidly and the outlook for both wheat
and rye crops is more promising than
several weeks ago. Corn planting is

nearing completion

in all but the north-

Per cent change from ern counties and
Building contract awards . oats seedlings are
. 3 April 1934
Philadelphia Federal Reserve | . 4 months
District (in thousands)| nrongh | Year 1934 from above ground over
ago sgo |4months the greater part of
. this district. Or-
Residential N
Apartments and hotels. . . . . $ 2453 | +90 | +21 | +4a32 chard fruit pros-
Family houses............ 1,275.8 - 13 + 3 + 7 pects continue poor,
Non-residential there being numer-
Commercial. ............. 837.3 + 22 + 82 + 33 g
Factories................. 846.0 — 43 4+ 18 +132  ous reports of frost
Educational. ... .. ...l 743.1 34 +851 888 gt
A lSHRers LU A 4546 | —41 | —36 | —45 JUE Y e
Total building. ......... 44021 | —22 | +28 | +a¢ . Lhe condition of
R livestock generally
ngineering ¥
Public works and utilities. .|  7,556.5 | +113 | +762 | 4300 compares favorably
Grand total. . .......... $11,058.6 | +80 | +177 | tug With that of Oth‘?r
years, although in

Source: F. W. Dodge Corporation
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some areas where

there has been a noticeable shortage of
winter feeds the cattle are said to be
thin and somewhat below average con-

dition.  Output of dairy products
showed some further decrease during
April and continued in smaller vol-
ume than a year ago. This is espe-
cially true of milk production, which
has been declining for several months,
according to Department of Agricul-
ture estimates. In the case of cream-
ery butter output, there has been some
increase lately from the exceptionally
low level of last February, when pro-
duction was the smallest in months.

The number of farm workers hired

up to May 1 this year was about 10
per cent larger than in 1933. Monthly
wages paid to farm workers generally
were higher during Abpril this year
than last.
Distribution, trade and service. Fol-
lowing an upward trend since last
November, the movement of commod-
ities by railroad freight in this section
declined in April and showed a further
decrease in early May. Total freight
car loadings dropped 6 per cent, reflect-
ing mainly a sharp decrease in coal
and coke shipments, which for several
months have been unusually large.
Deliveries of merchandise and miscel-
laneous commodities, accounting for
nearly 65 per cent of all local car load-
ings, showed a small gain in April,
while less than seasonal decreases were
reported in grain, forest products and
livestock shipments.

Business at wholesale made slightly
more than the usual rate of gain in
April and was fairly well maintained
in early May. The dollar sales of eight
leading lines combined increased 2 per
cent from March to April, computed
on a seasonally adjusted basis. The
most pronounced gains occurred in the
sale of hardware, drugs and paper,
while at shoe and dry goods establish-
ments sales declined sharply. As com-
pared with a year ago, sales in the
aggregate were 24 per cent larger,

Wholesale inventories changed little
between March and April, but were 19
per cent larger than a year ago, reflect-
ing mainly higher prices. The rate of
stock turnover has been about 14 per
cent higher in the first four months this
year than last. Collections, which have
shown a marked improvement since the
first of the year, declined somewhat
more than seasonally in the month, but
were 19 per cent more prompt than in
April last year.

Retail trade sales, after an excep-
tional gain in March, fell off 9 per
cent during April, after adjustment for
seasonal variation and for the change
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in the date of Easter. In early May,
however, retail trade activity showed
some increase. With the exception of
credit stores, the sales of all lines were
smaller in April. Compared with a
year ago, the dollar volume sold by all
reporting stores was about 3 per cent
larger. Sales in March and April com-
bined were almost 17 per cent larger
than in the same period last year, both
periods including the holiday season.
For the year to date sales exceeded
those of last year by 15 per cent, with-
out allowance for the influence of in-
creased prices.

Retail prices of general merchandise,
such as is usually sold at department
stores throughout the country, showed
a small decrease in April, following a
steady advance since last spring. Food
prices also turned downward in April,
but increased in early May in both
Philadelphia and the country as a
whole. In the second week of May
retail prices of food in Philadelphia
were 24 per cent higher than a year
ago, while the increase in the average
for 51 cities was about 15 per cent.

The collection ratio at retail estab-
lishments declined 3 per cent in April,
after making allowance for seasonal
factors, but was 11 per cent more rapid
than a year ago. The rate of stock
turnover was 17 per cent higher in
the first four months this year than

Banking conditions. Loans have
shown only slight fluctuations at the
reporting banks during the past month
and total deposits did not change ma-
terially, Excess reserves of member
banks in the aggregate continue large.

Government withdrawals from de-
positary banks during the five weeks
ending on May 23 were less than in the
preceding month and balances still un-
called for are much greater than a year
ago. Local disbursements of the
Treasury were nearly 24 millions
larger than amounts received here.
These expenditures were the principal
source of the funds used by the banks
in caring for an adverse balance of
21 millions in commercial and financial
transfers, chiefly with other districts,
and a small increase in the demand for
currency. The banks also added one
million to their reserve deposits.

Bills discounted have declined almost
steadily at this bank since the begin-
ning of the year and on May 23 were
less than 11 millions, as compared with
1314 millions on April 18. The reserve
ratio rose from 66.9 to 67.2 per cent.

Depositors in the weekly reporting
member banks probably received a con-
siderable part of the heavy government
dishursements, but demand deposits at

these banks increased only 12 millions

in the five weeks ending on May 23.
It appears likely that substantial pay-

Reporting member May Apr. May
banks 23, 18, 24,
(000,000’s omitted) 1934 1934 1933
Loans to customers:
On securities......... $ 211 [$ 211 | $268
All other : 253 253 | 253
Loans to open market. . . 35 36 6
United States securities . 281 284 218
Other securities......... 243 242 247
Total loans and in-
vestments....... $1,023 | $1,026 | $992
Net demand deposits. . . . 667 655 594
Time deposits. ......... 323 323 261
Government deposits. , . . 50 60 12
Amounts due from banks 157 152 87
Amounts due to banks . . 219 215 152

five weeks, but still are 88 millions
greater than a year ago.

The reserve deposits of all licensed
member banks in the Philadelphia Fed-
eral Reserve District decreased from
an average of 194 millions in March
to 191 millions in April. The average
held above requirements was 76 mil-
lions ; 54 millions of this was for banks
in Philadelphia, which in the two weeks
ending on May 18 had an average ex-
cess of 53 millions.

Following two months of expansion,
outstanding acceptances of banks in
this district declined from $15,800,000
to $15,100,000 during April, according
to the figures of the American Ac-
ceptance Council. On April 30 the
local figures still were more than one-
half greater than a year ago.

last, all lines reporting a more rapid
mox’fement ot ‘oIc)) A g P ments were made for customers to Fedeﬁaalnll{lesferve Changes in—
B ; other districts, an explanation which Philadelphia | May.23:
Sales of new passenger automobiles, (Dollar figuresin | 193¢ | Five One
: : L helps to account for the adverse bal- i R A e
as measured by registrations, continued ance in the interdistrict transactions
to show exceptionall rge i L ; A ’
: : prishaily lacge e R Y deposits did not change, but gov-  Bills discounted. ...|$ 10.8 |—$2.6 |—$34.4
in April. In the four months this year . Q10 il Bills bought..... .. o 0.8, =108 | =09
as compared with last unit sales were Statent depos s decrease e i 28.1
Total deposits increased only 2 millions.  oger soeuritics. .. . 16(7]'% 8 + 8'0
14 per cent larger. er securities. ... . *
AR . y Loans to customers have been stable o
Activity of business travelers in- Total bills and se-
: recently; a decrease from 521 to 464 curities........ $178.9 |[—$3.4 |-87.2
creased further from March to April, i A e e e g Federalreservemote | '\ | 0 | ;g
: irculation. . . .. 6. :
as shown by reports from thirty com- 1 . oL s d 5 Fod, ven: beank nobs
mercial hotels of this district wh falling off in those made on the secu- cirulation—net| 6.0 (— 1.6 (+ 0.5
g rity of stocks and bonds, while others, ~Member bank _ re-
: : . 4
total revenue in April amounted to Syt Sl e typical,o £ cradit ex-, Gov:g;:fegipgzggé_. 203.6 |+ 1.0 +‘ 88
$918,049. Details follow : : g N 1000 =g =i
tended for commercial operations, are  Foreign bank depos- P Lo %
. fratel v o L { 2 |- 1.
in about the same volume as a year ago. Oth;rfiepos,-ts ______ 179 |—37 |+ 9.2
: Total reserves. . . .. . 15.1 0.9 87.5
Pej\ cont cél??nge ian- 136 Open market loans and investments R‘ésiléf i, o 367.2% i 0.3% i 5.9%
pril 1934 pr. 72 :
Hotel business ot Suradwith | 1034 have decreased 3 millions in the last
Philadelphia Federal with
Reserve District 4k * km. %3‘-)
Mar. pr. pr. e
1934 | 1933 1933 RESERVE BANK CREDIT AND THE FACTORS WHICH AFFECT IT
Philadelphia Federal Reserve District
Capacity. v vives e o 0 e QA s sl e April 19 to May 23 inclusive—in millions of dollars
goo;ncoc(;uptancye.d e e Sources of funds Uses of funds
0Of capacity us 3
oﬁpr. 1834. .. 49.6 Reserve bank credit extended in this dis- - %urrel;xcybdexlr(mnd. S s i? g
ar, 1934... 46.0 o e Te e e R e - ember bank reserve deposits............ !
Apr. 1933... 41.0 Commercial and financial transfers (chiefly Nonmember deposits at reserve bank...... —3.7
Reé/enue from: v e Gisiis = NEOPANSIEIOEL T s s dhisa s 5 ¢ wie Bai clo 0 0le ;?)é (7) Unexpended capital funds of reserve bank —1.0
uest rooms. . ..... +17.2 18.6 113 reasury operations 23 .
i BT ) +15.8| +30.2 | 4+21.3 —_—
Other sources. . . ... + 8.2 4+75.8 | +74.4 POLRL. & . cisiivs si0visin s widleie wioseiois biaisinas - 0.9 i 17077 % [ EG s e AN et (L e —0.9
Note: This table gives, in balance sheet form, a summary of the banking changes which have had an
Total revenue. ...| +14.5| +32.3 | +26.2 influence on the amount of reserve bank credit in use in the district.
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Digitized for FRASER

T AL Employment and Payrolls
. .
LOANS TO CUS in Pennsylvania
REPORTING MEMBER BANKS PHILA. FED. RES. DISTRICT
MILliDNS (All figures are rounded from original data)
SECURED BY M. .
B b anufacturing Indexes
300 4
Employe-
! Employment* Payrolls* hourst
"-..\‘ y (Indexes are percentages
- et -
250 B L e D — g;kglzeulsl;(z)g 2§r;§?r§§§ Per cent Per cent | April 1034—
N group o e D £ change : change per cent
ALL OTHER weighted proportion- ﬁ%le from iﬂgp?zl from change from
\_\\—~ ately.) It ool
April | Mar. April | Mar. | April | Mar.
200 | 1933 | 1934 1933 | 1934 | 1933 | 1934
Allmanufacturini.... 77 | +31| 41| 59 |+ 76| + 3 [+ 49| + 1
Iron, steel and prods. ..| 64 | +43 | + 3| 51 | +122| + 8 + 84| + 2
Non-fer. metal prods. ..| 87 | +35| + 3| 69 |+ 59| + 2 + 83| + 2
180 Lo bbbl T e e Transportation equip. .| 64 | +45 | + 5| 45 + 88| + 6 | +116| + 7
1933 1934 Textiles and clothing...| 99 | 4+23| — 1| 83 [+ 72| — 0 + 8 — 3
Toxtila..... ... cux 96 [ +30 | — 2| 80 |+ 73| — 1|+ 16| — 4
Clotbing, . . . vvinsne 113 | 4+ 6|+ 1| 97 |+ 64| + 5| — 17| + 3
Food produets. . . ..... 101 | +17 0] 8 (420 —2|4+ 1| +1
Stone, clay and glass...| 70 | +38 | + 6| 36 |+ 74 + 6|4 50| + 7
glllmbgr rodué:ts..a... 4; i%?’ (l) ;(85 ig:li +(1) -+ 2% -1
emicals an rods. .| 9 - + 53| — 2
CURRENCY DEMAND Leather and produots . 9414l — 877 + 45 12 +g -1
aper and printing, ... . 0 | +15 | + 4 2 -0
PHILADELPHIA FEDERAL RESERVE DISTRICT FDtNg, .. 0esss s 87| +7|~o0|77 [+22| +0|4+ 4 0
MILLIONS Others:
4 Cigars and tobacco ..| 62 | +35| — 1| 42 + 567 —-2|+ 5 -1
Rubber tires, gooas. .| 104 | +40 | + 8 | 84 |+ 65| +16 [ 4+ 13| +12
Musical instruments.| 51 | 448 | + 2| 33 + 78| —26 | + 66| —27
+50 * Figures from 1,789 plants. 1 Figures from 1,488 plants.
Indexes of Twelve Occupations
[¢]
W \/ Employment Payrolls
\/"/ (Indexes are percentages of the 1932 Per cent Per cent
average taken as 100. Individual in- change change
-50 dexes are combined proportionately |April from April from
into general index number.) 1934 1934
index index
April | Mar. April | Mar.
1933 | 1934 1933 | 1934
JANL, 193220
-100 . . .
Is32 1933 1934 General index (weighted)......... 108 | 421 | — 0121 [+ 52 | ~ 1
Manufacturing. ...........o00u... 120 | 431 | 4+ 1144 [+ 76 | 4+ 3
Anthraclte MIBEOE. ..o oo o u's o6 oh 5 0oe 93 | +12| —14| 96 |+ 38 | —37
Bituminous coal mining. . . . 120 | +32( ~ 1| 160 |+114 | — 7
Building and sonstructi&)ﬂ. AN ’57)3 ;2!]; j—_;i 122 i 73 _T_i%
L' . : uarrying and non-metallic mining .
Percentage change—April 1934 from April 1933 8rude Petroleum producing........ 185 | +72( — 4173 |+ 80 | + 6
gub]iclr utigties ................... 132 —T—lg o g Igi ¢ lg i g
: etail trade.........covvviuvnnnnn =
City areas* i = Buildin Retail Wholesale trade. ... . 11111111 102 +9/—0| 9 [+12]|=0
o ; < BT R bR e il 104 | 414 | 4+ 1| 98 [+ 22 | + 0
permits Debits trade I dri 93|+ 2|4+1| 02|+15|+3
Employ- Wage (value) sales 138“‘.1 ries R s 105 8 12| 118 29 | Jo1
ment payments yeing and cleaning. . ............ + ) o +
Allentown. ...... +27 + 97 +132 +11 -0
Altoona. . ....... +9 +114 — 65 +23 14
e Toi | Iws | Ta | I3 | T
ohnstown 4 2
e Ia iy Tsa2 13 1 INDUSTRIAL EMPLOYMENT AND PAYROLLS
Philadelphia. . ... +36 + 65 + 5 +44 -7 PENNSYLVANIA
Reading......... 428 + 94 + 4 +24 ! PERCENT 12 MANUFACTURING AND NON-MANUFACTURING INDUSTRIES AND SERVICES o ST
Seranton.,...... +29 + 57 -+ 65 +18 -9 1932 AVG.=100
Trenton. ... ... +41 + 73 — 93 +35 + 1
Wilkes-Barre. . . . +26 + 569 + 13 + 1 -9
Williamsport. ... . 440 -+ 66 — 65 (o L CRSPRE R
Wilmington...... +39 ~+ 54 - 38 +37 -0
T s e +35 + 69 + 95 L SR PO 120 |
.
April 1934 from March 1934
LOYMENT
Allentown....... + 0 4+ 3 +106 +10 —-12 3
Altoona......... +11 + 16 +225 + 1 -27 100 A
Harrisburg. . . ... =3 o @ +268 + 5 i
Johnstown. ...... +11 + 20 - = Q J Y
o SR VoA
adelphia. . ... -
Reading. ... ... + 1 + 2 + 74 + 6 PAYROLLS ° v,
Scranton. ....... -2 - 0 + 78 - 2 80 -
TXPNton . ... .00, +1 + 3 — 80 +13
Wilkes-Barre. . . . -4 = 19 + 27 -2
Williamsport. ... . — 1 -0 + 26 -4
Wilmington..,... -3 - 3 4+ 30 -2
BB 24 o ens s s 4+ 7 +257 +14 60 L.
1932 1933 1934
* Area not restricted to the corporate limits of cities given here.
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Index numbers of individual lines of trade and

manufacture ¢
RETAIL TRADE
Philadelphia Federal Reserve District PHILADELPHIA FEDERAL RESERVE DISTRICT
PERCENT [ AL STORES
Index numbers: percentages of the 1923-1925 average taken as 100 /\'\
s e
Adjusted indexes allow for the usual Adjusted for seasonal variation Not adjusted
sensonalghtm%e which ;e?’ults froml;m
uneven distribution of business be- - o
tween the montns of the year. Perc(;)r;tr?;;oencom :
Unad'usbbed indeﬁ(esh reflect merely the
actual change which may or may not A 3 25 ooty
pr.|Feb.Mar.|Apr.| April 1934 To Apr. |Feb.|Mar.| Apr.
be up to the usual seasonal expecta- 11935/1934(1034|1934]  with date | 1983 |10341934) 1934 ¥ OEPARTMENT STORES
; e )
year
Month| Year | ago e
ago | ago
75
s |
Retail trade
ales
Total of allstores. . ........... 62 |54 |71 |64] — 9|+ 3|4 15] 66 45 | 69 | 65 so
Departanent. , .. .o ées vy 61 |55 |69 | 62| —10 |+ 1 |+ 14 ] 62 45 | 64 | 60
Men’s apparel. .. ........... 57 | 53 (60|51 ] —16 |— 11 |+ 17|59 |44 |60 | 49
Women'’s apparel............ 88 | 76 |100 | 78 | —22 |— 11 |4 16 |111 56 117 | 92 25 |
P R e e i o v e 68 |61 |81 |62] —23|— 9|4 14| 81 41 | 81 | 69 2 i
Giedisl Frne o L 50 |44 |62 | 70 | +13 [+ 40 [+ 36 | 52 |39 | 55 | 69 100 MEN's ARPARE STORES
Stocks of goods
iPotal of gllstores. .« ..iv.veses 53] 68 62 | 61 ] = O [ HELawmis o 54 60 | 64 | 63
DOPRFtINenG .. s o v uie s ossiei 47 | 56 | 54 | 54 1 — 0 |4+ 14 |...... 49 53 | 56 | 56
Men’s apparel.............. 49 (55 | 56'| 58] -+ 0 |+ 18 [... .. 52 54 | 57 | 59
Women's apparel............ 75 |86 [ 86 |84 | — 1 |4+ 12 |...... 80 81 | 93 | 90
i S B 57 |50 | 57 | 88 | + 1|+ 2 [...... 58 | 55 | 58 | 59
(T L e e B S e 66|78 |73 |72 — Y1 |+ 81 |..... 55 72 | 74 | 72
Rate of stock turnover
4 months (actual, not indexea) ..J....|cocelosos]ferelioeiii]ioinas 4+ 17% 1.14....|....] 1.34
25|,
Wsli?el:sale trade - WOMEN'S APPAREL STORES
!
Dotal of alllines. ..o sopeesiin 60 | 78 |73 |75 | + 2 |+ 24 |+ 27 | 56 67 | 69 | 70
Boots and shoes............. 49 | 50 | 48 |42 | —12 |- 14 |+ 6 | 52 35 | 54 | 45
T e SRR PR AR A 13 74 | 88 | 81 [ 90 | +11 [+ 21 (4 13| 75 90 | 85 | 90
b A PR TS 30|42 |46 (42| — 7 |+ 43 [+ 46 | 26 35 | 42 | 37 tes
Electrical supplies........... 61 |53 |66 (68| + 2|+ 11 |+ 26 | 56 47 | 57 | 62
e T 86 (112 (107 [107 | — O |+ 24 |+ 29 | 79 104 | 98 | 98 s STOEKS
TLETTWALE . < 555 o5 <4 alsios nis 35 | 37 |39 |48 | +25 [+ 36 |+ 38 | 36 30 | 38 | 50 s s
MEWOIPES o o e i s el 23 (41 |38 (38| + 1|4+ 68 [+ 89| 15 29 | 29 | 26 100 —f—NR—TH7
. s 5% s sy Sy 45 | 60 [ 69 | 65 | +10 [+ 46 [+ 35 | 45 59 | 62 | 65 \ ‘~.__“..
Stocks of goods \‘/\ 5
Total of alllines............... 56 |64 |66 |67 | + 1|+ 19 |...... 56 64 | 67 | 67 75 — \v
Boots and shoes............. 2519120121 | —2|—16]...... 25 23 [ 22 | 21 \.l [
1 S S 104 (111 |109 (112 | + 2 |+ 8 |....q:: 105 113 |111 (113
e gendn s (o R 32 |48 (48 [ 50 | + 6 [+ 57 |..vvtn 32 47 | 49 | 50 ¢ SALES
Electrical supplies. .......... 51 |74 [ 71 [ 88 | 423 [+ 70 |...... 50 70 | 69 | 86 80
Groceries..............o0u.. 67 |70 | 756174 — 2|4+ 10 |...... 67 73 | 77 | 74
1o IR R W) 60 |61 |77 (62 ] —20 |+ 3 [...... 64 63 | 81 | 66
DBIBIEN L e deals baate visra el 47 | 66 | 53 | 54 | + 1 |+ 13 [...... 46 49 | 49 | 52
L E d e S SR e 58 |63 | 60|60 | — 1|4 2|....,. 58 63 | 62 | 60 25
SHOE STORES
Rate of stock turnover (B e r— 5
4 months (actual, not indexes) ..|....[....|.... .. oo i 4+ 14% 1.49{....|....|] 1.70 |
Qutput of manufactures
1t A U R R O 12 | 28 | 28 | 32 | +14 |+167 |4128 | 13 28 | 32 | 36
B e e & v e 26 | 45 | 51 | 54 | + 5 |+4108 (4102 | 27 47 | 55 | 56
Iron CABUINGS. oo ovvvviairarnraas 18 | 44 | 40 | 41 | + 2 [+123 95 | 19 45 | 42 | 43
Steel CASLINGS. . ovcvveviiannnnnns 17 | 37 | 39 | 68 | +48 |+247 |+184 | 17 42 [ 44 | 59 A i
Electrical apparatus............. 46 | 60 [ 68 | 74| + 9 |+ 60 |+ 58 | 40 57 | 63 | 64
Motor vehicles. .« .. ..oy seven s 10 (13 (17 |11 )] -85 [+ 11 |4+ 16 | 12 13 | 18 | 13 i \_ \
Automobile parts and bodies 19 | 556 | 63 | 56 | —11 |4189 |+154 | 21 60 | 69 | 61 M ",
Locomotives and ears........ .| 7115 |15 |17 | +10 |+148 |+ 60 i 15117 | 18 o v
Shpbrlding, s v oot v o ...] 78 (108 (106 | 90 | —14 [+ 16 |+ 10 | 79 106 |110 | 92 = ¥V srotks
Silk manufactures............i0. 89 |110 |105 [101 | — 4 |+ 13 |+ 9 | 87 116 (108 | 99
Woolens and worsteds. . ......... 42 | 43 |45 (41| — 9 |— 3 |— 3139 44 | 43 | 37
CotbaR PPOdUBEE, . .+ .o vis e s v oo enn 33 |40 |42 | 44 | + 4 |+ 32 |+ 32 | 34 43 | 45 | 45 25 .
Carpetsandrugs................ 30 (50|51 |50 —3 |+ 65|+ 76] 29 51 | 51 | 48 e
R O R 109 (114 |113 117 | + 4 |+ 7 |+ 109 (119 |117 |117 e CREDIT. STOREY
(RSO RWERTE IS5 o o te v ulenls Stosatui aiala 125 | 84 | 89 [106 | +19 |— 16 |— 27 |123 91 | 97 (103
36|26 |35 +35 [+ 9 |+ 32| 32 25 | 20 | 34
25 |27 (31| +15 |4+ 51 |+ 33 | 21 24 | 26 | 33
. 16 | 18 | 17 | — 5 |+ 37 |+ 46 | 12 16 | 17 | 17 100
Bread and bakery products....... T o R PR O 84 | 85 | 82
Slaughtering, meat packing....... 03 |8 |8 (991 +22 |+ 6 |— 4]92 87 | 78 | 98
BUGAT TOADIDE oo« /v s v o vooesonves 03 (64 |84 (96| +15 |+ 4 |+ 14 121 83 [129 (125
Canning and preserving.......... 36 | 48 | 55 | 58p] + 6 |+ 62 [+ 53 44 | 49 | 51p
RIS, s el ke et 8 (88 (8 |90 | +6 |+ 13 |+ 13|73 74 | 78 | 82
Paper and wood pulp ...| 50 |60 |58 | 58 1 + 0 |+ 16 |+ 19 | 51 60 | 59 | 59
Printing and publishing. ......... 84 |8 |84 (84 | — 0|4+ 1|+ 2|85 86 | 86 | 86
e re T RS SR VRIS by et 133 (136 (138 |[122p] —11 (— 8 |+ 10 |133 143 (146 [122p
Leather, goat and kid............ 86 (120 (122 (121p] — 1 |+ 39 (4 28 | 84 129 |121 |117p
Explosives. . .. .......oveeeeenn. 37 |77 |69 | 83| +20 [+121 |+ 63|38 |77 |69 |83
Paints and varnishes. . 53|70 |67 [63] — 6|+ 19 |+ 25| 55 68 | 68 | 66 25, i (M bt
Petroleum products. 132 (126 (132 [128p] — 3 |— 3 |+ 2 |132 125 |131 (128p 1931 1932 1833 1934
Coke, by-product. .............. 49 | 78 | 85 | 8 0|+ 74 |+ 60 | 51 82 | 88 | 88 - —

* Computed from data unadjusted for seasonal variation. p—Preliminary.

Digitized fpﬁEB ¢
http://fraser.stlouisfed.org/






